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The Financial Situation 


HAT are popularly known as “capital imports,”’ 

a subject that for some time past has been 

more or less a thorn in the flesh of the Roosevelt 
Administration, have again found their way to a 
prominent position in the headlines. A committee 
appointed some time ago by the President to study 
the effect of these imports upon our capital markets 
and to devise some methods of controlling or elimi- 
nating them has been having frequent meetings 


far as the banking aspect of capital imports is 
concerned. 


Capital Imports and the Securities Market 


Capital imports in their relation to the securities 
markets seem to be the chief cause of concern in 
Washington at the present moment. Of course 
it is true that the inflow of gold, which is continuing, 
definitely tends to enlarge the volume of member 





during the past week, and 
has apparently presented 
a “progress report” to the 
President which, how- 
ever, the President him- 
self, according to press 
dispatches, does not seem 
to believe contains a re- 
port of much progress. 
This group, which includes 
both the Secretary of the 
Treasury and the Chair- 
man of the Board of Gov- 
ernors of the Federal Re- 
serve System, is currently 
believed to have found the 
problems, so far as they 
relate to a practicable pro- 
gram of action in the 
premises, rather exception- 
ally difficult; and if current 
surmises may be taken at 
their face value differences 
of opinion of major pro- 
portions have arisen among 
the members. 

The steps, if any, now 
to be taken are apparently 
regarded as completing a 
program initiated last 
August with an increase 
of 50% in the reserves 
required of member banks, 
resumed with the an- 
nouncement of the Secre- 
tary of the Treasury on 
Dec. 21 last of a poicy 
of ‘‘sterilizing’’ further 
acquisitions of gold as far 
as their effect upon bank 
reserves is concerned, 
and again pushed further 
on Jan. 30 when the Board 
of Governors of the Re- 
serve System proclaimed 


——-— 

















A Clarion Call 


‘A labor union has no more right to take 
possession of a factory than a band of gang- 
sters has to take possession of a bank; and 
when to such unlawful taking of possession 
there is added the theft and destruction of 
property, and the use or threat of violence 
and armed resistance to governmental au- 
thority, there is no difference between the 
two, either in principle or in degree. 

‘“‘The avoidance of the possibility of blood- 
shed is, of course, desirable, but not at the 
expense of surrender to, or compromise with, 
or toleration of, those guilty of such criminal 
acts. If that were the controlling factor, 
any large band of robbers and thugs could 
work with impunity. Those who provoke 
bloodshed are entitled to no maudlin sym- 
pathy over the injuries they may sustain. 

‘In order that the organizations to which 
I have referred (C. I. O.) may not be misled 
into attempting here the same conduct by 
which they claim to have achieved some suc- 
cess, and for which they have obtained im- 
munity in Michigan, let them be warned in 
advance that such conduct will not be toler- 
ated or permitted by the people of this State, 
nor by the government which they have set 
up for their protection and the administra- 
tion of their affairs. 

“To the citizens of New Jersey I promise— 
and to the lawless organizations I give warn- 
ing—that, if necessary, the entire resources 
of the State will be called into action to pre- 
serve the rights, liberties and property of its 
citizens, and to foil and punish any such 
attempts to subvert and contemn the law and 
the governmental authority which those 
citizens have ordained.”’ 

Governor Hoffman of the State of New 
Jersey in these sentences not only states the 
case against the so-called ‘“‘sit-down’’ strike, 
but has adopted the obviously proper, indeed 
the only effective, means of putting an early 
and definite end to this type of lawlessness, 
which has been threatening to engulf the 
Nation. It is not improbable that this 
clarion note had something to do with the 
less forthright but somewhat similar position 
a day or two later adopted by the Police De- 
partment of the City of New York. 

The disgraceful attitude of the authorities 
of the State of Michigan during the long- 
drawn-out General Motors strike admirably 
set the stage for a dramatic call to duty such 
as is implied in the formal statement of the 
Governor of New Jersey. We hope that the 
law-enforcing agencies of other States and 
the people generally will rally handsomely 
to the call. 























bank deposits even if the 
so-called ‘‘sterilization” 
process prevents them from 
increasing deposits at the 
Federal Reserve banks to 
the credit of member 
banks, and the fact ob- 
viously remains that sud- 
den withdrawal of large 
sums of this ‘‘nervous 
money” from the country 
would face the banks with 
problems. But for various 
reasons the concern of the 
authorities , for the moment 
at least, seems to be with 
the undesired effect of 
these capital imports upon 
the securities markets. 
The theory seems to be that 
the flow of these funds 
into the securities markets 
tends to create an un- 
healthy state of affairs 
there, and to introduce a 
grave hazard of collapse 
at some future date, since, 
it is reasoned, the foreign 
owners of the funds in 
question might well at 
almost any moment in 
large numbers conclude 
that the time had come to 
take their money home 
again. As to all this there 
seems to be little difference 
of opinion in Washington. 
The practical difficulty be- 
ing encountered appears 
rather to arise in finding 
a method of dealing with 
the situation that would 
do what is desired and 
at the same time avoid 
unpleasant consequences 


another increase, this time of 33 1-3%, in the 
reserves required of member banks. It has been 
consistently held by government officials that 
capital imports have been largely responsible for 
the continued flow of gold into this country, which 
in turn, it is said, were solely responsible for the 
long sustained upward movement of excess reserves. 
When the most recent order of the Board of Governors 
of the Federal Reserve System raising required 
member bank reserves to the limit under present 
law takes effect, the present program of the Admin- 
istration presumably will have been completed as 


that might well flow from many if not all of the 
schemes that have been under active advisement. 
To the official mind the cause of the flow of funds 
into the United States is simple. It is believed that 
this type of “capital imports’ is the direct and 
perhaps inevitable result of the uncertain and even 
chaotic state of affairs abroad, particularly, of course, 
in Europe. Foreign owners of free funds, fearing 
that almost anything may happen in their own 
country, send their money to this country for safe- 
keeping, according to the authorities in Washington, 
to whom conditions here are so satisfactory that 
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they can hardly imagine anyone having any un- 
easiness about his affairs once this money is 
safely within our borders. To those who reason 
in this way, the whole matter is only another migra- 
tion of “nervous money” which is constantly fleeing 
from unsafe surroundings to havens of refuge, from 
which on a moment’s notice it may again take 
flight to some other haven for the time-being con- 
sidered safer. From this premise it is of course 
easy to reason that the way to deal with the situation 
is simply to protect ourselves so far as possible 
from the results of conditions over which we have 
no control. 

This general view of the whole situation has found 
wide acceptance. Indeed, with the exception of 
reported plans for preventing or at the least penal- 
izing the investment of foreign funds in our securities 
markets, both the ideas of the nature of the present 
situation, its causes and consequences, and the 
remedial measures taken or proposed have been able 
to summon almost unanimous support among the 
rank and file in the financial community. Yet we 
venture to challenge the adequacy of this analysis 
and to question the validity of its reasoning at 
important points. It is obvious, of course, that 
uneasiness about the future in Europe is one cause 
of the flow of funds to this country, and probably 
a cause of importance. Without question we have 
here a phenomenon which in part is only another 
flight of the ‘‘nervous money” which has not remained 
long in one place for several years past. No one is 
inclined to question the truth of the assertion that 
by greatly reducing the volume of excess reserves of 
member banks one temptation to undue expansi n 
has been removed from the path of the financial 
community. Sudden withdrawal of funds in sub- 
stantial amounts from our securities markets could 
well be quite embarrassing, the more so if the funds 
so withdrawn were promptly removed from the 
country. | 
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Factors Now Overlooked 

But is this the whole story? There are weighty 
reasons for thinking that it is not. First, the cause 
of this inflow of foreign funds. Suppose a foreigner 
were able to buy only $20.67 with an ounce of 
gold. Should we in such an event be in receipt of 
so much gold from abroad? Would world produc- 
tion of the metal have increased from about half a 
billion per year in 1932 to more than a billion and 
a quarter at present? In fine, would foreigners be 
able to find the means ready at hand with which to 
buy our stocks and bonds in such large amounts? 
Suppose a foreign investor or speculator, instead of 
being able to buy a share of United States Steel 
common with three ounces of gold, were obliged to 
pay five ounces of the metal. Would he then find 
the stock so “cheap”? If instead of the billion dol- 
lars or more per year now being produced outside 
of the United States, the foreigner were able, as in 
1932, to find only about $450,000,000 in new gold 
available to finance his purchases here, would not 
the flight of really panicky money to this country 
long ago have raised the price of dollars to a level 
too high to permit our securities to appear attrac- 
tive to foreign investors, or even foreign specu- 
lators? 

The fact that of the inflow of capital funds from 
January 2, 1935, to September 30, 1936, amounting 
to some $2,282,000,000 according to the Federal Re- 
serve Bulletin, some $1,353,000,000 took the form of 
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bank balances for the most part drawing no interest, 
strongly suggests that foreign funds have accumu- 
lated in this country for the sake of greater safety. 
A considerable part of this increase has without 
question served merely to rebuild working balances 
which had been drawn down in unusual degree, but 
the opinion seems to be general that foreign funds 
lying in the banks at the present time substantially 
exceed ordinary commercial requirements. Whether 
the part of these balances which is in excess of nor- 
mal requirements is greater in amount than the 
$905,000,000 net which during the period in ques- 
tion was invested in securities in our markets is an- 
other question. At any rate, the fact that foreigners 
bought securities in this country during the years 
1935 and 1936 amounting in value on net balance to 
nearly $1,000,000,000, and that more than 25 per 
cent of these securities were foreign securities pre- 
viously sold here is plain evidence, it seems to us, 
that much of the money coming to this country is 
being attracted by considerations other than that 
of finding temporary shelter. The fact of the matter 
is that every one familiar with the foreign press, or 
by other means with the views of foreigners con- 
cerning our securities markets, knows well enough 
without formal proof that large blocks of funds have 
been shipped to this country not so much to escape 
the dangers of the European situation as to take 
advantage of opportunities here. 
Other Elements of Attractiveness 

But why, apart from the high price obtainable for 
gold available for use in exchange for American 
securities, should foreigners consider this a good 
country in which to invest or to speculate at the 
present time? In many instances, doubtless, all that 
is necessary in addition to the cheapness (in terms 
of gold) of American securities is an over-riding 
faith in the future of American business enterprise 
notwithstanding the handicaps under which it must 
now operate. But underlying most of the investment 
transactions carried forward by foregn capitalists 
in this country there is apparently a tenacious be- 
lief that sooner or later either the dollar must be 
assigned a higher value in terms of other currencies 
or else American prices (including, and perhaps par- 
ticularly, the prices of American securities) must 
rise to give a more normal equilibrium as between 
the economies of the various nations of the world. 
The more speculatively inclined among our foreign 
customers in the securities markets doubtless are 
motivated largely by a belief that what is termed 
inflation in this country has not by any means run 
its course. Many of these probably think of the 
situation merely in terms of increasing activity and 
higher profits in the months and possibly years im- 
mediately ahead and consequently of course of 
higher security prices. With them the ultimate fu- 
ture probably is left largely to take care of itself. 
Probably there are others who are more or less 
consciously pursuing plans to “ride” the market 
up and at the proper time “unload.” 

So much for causative factors that are omitted 
from the official reckoning. The presence of these 
factors will suggest to the thoughtful reader a num- 
ber of considerations omitted from the usual analy- 
sis of the hazards presented by this flow of foreign 
funds into our securities markets. As to such really 
“nervous money” as there is here, its behavior is 
probably a much more direct concern of the banks 
than of the securities markets, although naturally 
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its sudden withdrawal could well produce indirect 
results of real importance to the latter. There is 
reason to believe that careful bankers, particularly 
those located in New York City where such funds 
are largely concentrated, are taking pains to keep 
themselves in a position to give up these funds on 
short notice. If so, all that would be necessary to 
permit large withdrawals of funds without serious 
disturbance either to the banks or to the exchange 
markets would be willingness on the part of the 
Treasury to give up gold for export—and of course 
willingness on the part of foreigners to accept gold 
at the price that they would be obliged to pay for it. 

Now turn to the group of foreign capitalists who 
have sent their funds here in the belief that in terms 
of gold, at least, our securities are cheap. As to 
these the question naturally at once presents itself 
why foreign investors are more subject to violent 
mass hysteria in the management of their financial 
affairs than are their domestic counterparts. The 
answer is that they are not. They are of course sub- 
ject to certain influences which do not normally af- 
fect the domestic investor or speculator in so great 
a degree, that is, to changes actual or prospective 
in international currency relationships. The point 
of immediate danger will be reached when the opin- 
ion begins to prevail abroad that either the dollar 
has risen to its normal relationship to other cur- 
rencies, or that American prices (of securities) have 
risen sufficiently to achieve about the same end. 
Danger will become acute probably only when in 
addition the impression is gained abroad that what 
is known as the crest of the business cycle (but 
which is more accurately described as the height of 
the inflationary boom) is reached. But at this point 
of course there will be great, probably equal, danger 
of a panicky flight of domestic speculators from 
the securities markets. The time at which such a 
point as this will be reached, and the magnitude of 
the danger which will then have to be faced, depend 
probably more upon what is done here than 
upon what happens independently abroad. There 
is really no more warrant for the claim that the 
evils now complained of in this connection have 
their roots abroad than there was for President 
Hoover’s claim that his burdens during the latter 
part of his administration originated in other lands. 

The Remedy 

There are likewise lessons here which have to do 
with the nature of the remedies to be applied. If 
this analysis of the real causes of the present state 
of affairs in the securities markets is substantially 
correct, then the fault is not to be found in the 
stars but in ourselves. By the establishment of 
highly artificial conditions in the banking, credit 
and money systems we have invited just these evils. 
Now that they are upon us it is suggested that un- 
toward conditions resulting from gross and bun- 
gling interference with the interplay of natural eco- 
nomic forces be cured by further doses of the same 
kind of medicine. The present situation was ap- 
parently unforeseen by those who manage our na- 
tional affairs, but they ought to have expected it. 
Attempts to manage or to supplant natural forces 
always result in the rise of awkward situations 
which cannot be cured by further management or 
further defiance of human nature. The real cure, 
and the only real cure, for this as well as the other 
embarrassments of the day, is in abandoning 
the attempt to remold the world, mankind in- 
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cluded, to fit some preconceived plan or pattern, 
and leaving what is known as natural law to make 
the necessary adjustments under a minimum of re- 
straints and restrictions. 

The complaint now so often heard in official cir- 
cles and in quarters close to the Administration 
that foreign funds are flowing to this country with- 
out any basic economic justification is only an ad- 
mission that they come as a result of an artificially 
created situation, since certainly they are driven 
here through sheer perversity of human nature. In 
this case as all others the way to eliminate the un- 
desired result is to remove the underlying cause. No 
other plan will prove really successful in the long 
run. This is but another of many situations that 
cry out for a complete re-orientation of the national 
policy. 

Agriculture and the Courts 

HE action of the President in sending two mes- 

sages to Congress during the past week demand- 
ing legislation on behalf of the farmers is likely to 
attract as much attention by reason of rather evi- 
dent intent to use these proposals in support of his 
so-called court reform measure as for their own in- 
herent demerits. The message accompanying the 
report of the President’s special committee on farm 
tenancy submitted to Congress on Tuesday, after 
outlining many unfortunate conditions, real and 
imaginary, to be found in agricultural districts and 
suggesting sweeping programs of paternalism and 
subsidy, closed with these sentences: 

“Obviously, action by the States alone and inde- 
pendently cannot cure the widespread ill. A nation- 
wide program under Federal leadership and with 
the assistance of States, counties, communities and 
individuals is the only solution. Most Americans 
believe that our form of government does not pro- 
hibit action on behalf of those who need help.” 
Again on Thursday, when the President transmitted 
his message urging early establishment of a crop 
insurance system with large governmental aid and 
governmental control, he closed with the following 
words: 

“May I repeat what I have suggested in a former 
message: That because economic and social reforms 
of this character are essentially national in scope 
and in administration, the citizens of our nation 
believe that our form of government was never in- 
tended to prohibit their accomplishment.” 

The strategy of the President is obvious. He is 
in effect saying to the farmers throughout the coun- 
try that if his court reform proposals fail of adop- 
tion they can not expect legislation granting them 
large subsidies to pass muster in the courts. The 
stage is being cunningly set to make it appear to 
those who have hopes of largesse in one form or an- 
cther that those who refuse to permit the President 
to “pack” the Supreme Court would be responsible 
for failure of such subsidies to materialize. Such 
tactics as these are as open to criticism as the orig- 
inal proposal to “pack” the Supreme Court. 

As to the two agricultural programs themselves, 
they seem to be about what was expected. Both push 
the general philosophy of a “managed agriculture” 
still farther and both would require national sub- 
sidies of substantial size in perpetuity. Good re- 
sults of a permanent sort could be expected of nei- 
ther of them. Past efforts to “help” the farmer with 
price fixing, subsidies, control, and many other de- 
vices made both before and since President Roose- 
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velt took office have a record of miserable failure. 
Not only have they failed to help, but they have 
done actual harm. 


Federal Reserve Bank Statement 


| opened AM fe small variations in the credit and 
currency position are reported from week to 
week in the banking statistics, just now. The in- 
terest of the banking cummunity centers chiefly on 
the successive reserve requirement increases on 
March 1 and May 1, which will exhaust the power 
of credit control by this means. Banks have tended 
of late to put their houses in order for the advances, 
and there are indications that this process already 
has been completed, or virtually so. Meanwhile, 
the monetary gold stocks of the country keep mount- 
ing, the credit summary for the week to Wednesday 
night reporting a gain of $16,000,000 to $11,403 ,000,- 
000. These fresh acquisitions are being sterlized, so 
far as the credit situation is concerned. Currency in 
circulation moved off $9,000,000 in the weekly 
period, and this trend is in keeping with expectations. 
Member bank reserve deposits actually decreased a 
little but it is evident that requirements dropped 
faster, for reserve deposits in excess of legal require- 
ments are estimated officially at $2,190,000,000 up 
$10,000,000 for the week. 

Changes in gold certificate holdings of the 12 
Federal Reserve Banks have been nominal ever since 
the gold sterilization program was inaugurated, and 
the current condition statement reflects a decrease 
of $493,000 to $8,847,885,000. Specie and other 
forms of cash increased and total reserves were marked 
up $6,036,000 to $9,144,250,000. Federal Reserve 
notes in actual circulation dropped $5,639,000 to 
$4,160,199,000. Total deposits with the 12 Banks 
increased $17,050,000 to $7,230,178,000, the account 
variations consisting of a fall of member bank reserve 
deposits by $3,114,000 to $6,767,740,000 an increase 
of Treasury deposits on general account by $30,205,- 
000 to $162,357,000; a gain of foreign bank deposits 
by $7,782,000 to $110,585,000, and a decline of non- 
member bank deposits by $17,823,000 to $189,496,- 


000. The reserve ratio remained unchanged at. 


80.3%. Discounts by the System increased $462,000 
to $3,045,000, but industrial advances were off 
$352,000 to $23,230,000. Open market holdings of 
bankers bill fell $10,000 to $3,071,000, while holdings 
of United States Government securities were un- 
changed at $2,430,227 ,000. 


Corporate Dividend Declarations 


Pte epic of the current week was the favor- 

able action on dividends taken by a number of 
prominent corporations. Kennecott Copper Corp. 
declared a dividend of 50c. a share on the common 
stock, payable March 31; this compares with 30c. 
paid Sept. 30 and June 30 last. Humble Oil & Re- 
fining Co. declared a dividend of 3714c. on the com- 
mon stock, payable April 1; previously regular quar- 
terly dividends of only 25c. a share were paid; in 
addition, however, extra dividends of 25c. a share 
were paid Dec. 26 and Oct. 1 last. New England 
Telephone & Telegraph Co. declared a dividend of 
$1.75 a share on the common stock, payable 


March 31; a dividend of $2 a share was paid Dec. 21 
last, but prior thereto regular quarterly dividends 
of $1.50 a share were paid. Lone Star Cement Corp. 
declared a dividend of 75c. a share on the common 
stock, payable March 30; previously regular quar-. 
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terly dividends of 50c. a share were distributed, as 
well as an extra of 7idc. a share on Dec. 21 last. 
Congoleum-Nairn, Inc., declared a dividend of 50c. a 
share on the common stock, payable March 15, which 
compares with only 40c. a share previously paid 
each three months; in addition, an extra of 25c. a 
share was paid on Dec. 15 last. Allegheny Steel Co. 
declared a dividend of 40c. a share on the common 
stock, payable March 16, which compares with 25c. a 
share paid Dec. 28 last; 50c. a share paid Dec. 10 
last, and 25c. a share each three months from 
March 15, 1935, to and including Sept. 16 last. 
Parafine Companies, Inc., declared an interim divi- 
dend of $1 a share on the common stock, payable 
March 27; previously the company paid 50c. a share 
quarterly and an extra of like amount on Dec. 23; 
an extra dividend of 25c. a share was disbursed on 
Sept. 26 last. 


The New York Stock Market 


ESPITE a certain degree of irregularity, price 
trends on the New York Stock Exchange were 
mainly upward this week. Movements were uncer- 
tain in most sessions, and various groups of issues 
suffered reverses. But the more indicative stocks 
showed gains, especially on the basis of a rather pro- 
nounced advance yesterday. Steel, base metal and 
oil stocks were in greatest demand, and many issues 
in these groups surged ahead to best levels of the 
movement, which means best figures since 1930. 
Activity in the steel industry is maintained at a 
high pitch, which occasioned much of the buying 
interest of related shares. Base metal prices ad- 
vanced sharply, with the domestic copper price up 
on Tuesday to 14c., a gain of a full cent, while lead 
and zine prices also improved. These changes pro- 
duced heavy inquiry for shares of mining companies. 
The better position of the oil industry sent stocks 
of such companies higher. There also was some 
interest in industrial stocks generally, and a few 
high-priced rail issues likewise advanced. Utility 
shares were dull in most sessions. With the Gen- 
eral Motors strike settled and wage increases an- 
nounced almost daily in the automobile and other 
industries, it is generally believed that capital- 
labor relations can be adjusted more amicably than 
in the recent past. Strenuous opposition to the Ad- 
ministration effort to pack the Supreme Court 
caused more comfort regarding the legislative situa- 
tion. In general, the barometer of trade and indus- 
trial activity motivated the stock market this week, 
and the results were not unfavorable. Trading on 
the New York Stock Exchange ran generally in ex- 
cess of 2,000,000 shares in the full sessions. 

In the brief session last Saturday a general down- 
ward tendency was apparent, largely on the basis of 
week-end profit-taking. Steel and metal stocks suf- 
fered more than others. Trading was resumed on 
Monday to the accompaniment of reports of Wash- 
ington conferences on the fugitive Kuropean capital 
which is finding lodgment in the United States. 
Apprehensions existed that special taxation of such 
capital might expel a good deal of it and cause 
heavy selling of stocks. This occasioned a waiting 
atmosphere on the markets, and small losses were 
recorded in most groups of stocks. Tuesday wit- 
nessed pronounced strength in copper stocks, be- 
cause of the price advance in the metal, and a sprin- 
kling of gains appeared also among steel, motor and 
oil stecks. The rest of the list was dull. Varia- 
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tions were small on Wednesday, with rail issues 
fairly firm, while modest declines appeared in most 
industrial and utility issues. Resumption of specu- 
lative interest in low-priced stocks was noted Thurs- 
day, despite numerous warnings. It appeared that 
no immediate action against foreign capital was 
likely, and better demand was noted for many indus- 
trial, metal and oil stocks. Utility issues remained 
soft. The tendency yesterday was toward higher 
levels in almost all groups, and a number of market 
leaders advanced to best figures in recent years. 
Steel, motor and other industrial stocks vied with 
the metal and oil issues in this movement. There 
was a small recovery also in utility shares. 

The listed bond market was dull and irregular, 
with a rally in the latter half of the week wiping 
out losses sustained during the earlier trading. 
United States Government issues varied only by 
smallest fractions of a point. Best-rated corporate 
bonds dropped sharply in early trading of the week, 
but recovered with equal speed as large institu- 
tional buyers resumed their interest in the market. 
Bankers reported improved distribution of available 
new issues. In speculative bonds the trend was 
generally higher, with railroad issues preferred. 
Foreign dollar obligations were highly irregular. 
Commodity markets continued to reflect the upward 
trend that has been in evidence for a year. The 
high level for grains attained last week was well 
sustained. Base metals forged ahead at a rapid 
rate, and these moves were reflected promptly in 
the stock market. Foreign exchange dealings were 
dull and not especially indicative of the actual po- 
sitions, since the various large stabilization funds 
are preventing the normal expression of supply and 
demand. The opinion continues to prevail that a 
further devaluation of the French franc may occur. 

On the New York Stock Exchange 217 stocks 
touched new high levels for the year while 134 
stocks touched new low levels. On the New York 
Curb Exchange 154 stocks touched new high levels 
and 94 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday were 1,371,060 
shares; on Monday, 1,959,640 shares; on Tuesday, 
2,221,110 shares; on Wednesday, 2,578,690 shares; 
on Thursday, 2,131,250 shares, and on Friday, 
2,725,230 shares. On the New York Curb Exchange 
the sales last Saturday were 399,400 shares; on 
Monday, 560,260 shares; on Tuesday, 610,455 shares; 
on Wednesday, 667,320 shares; on Thursday, 623,600 
shares, and on Friday, 792,550 shares. 

The stock market for the week was dull and irreg- 
ular. Profit-taking was precent early in the week 
and price movements rather indecisive. Copper 
issues on Tuesday, however, reflected fresh strength 
on news of the increased price of the metal to l4c. a 
pound as compared with 13c. a pound previously. 
The new price became effective on the same day. 
Low-priced railway shares enjoyed fairly large gains 
on Wednesday, with improvement most pronounced 
among the steel, oil, metal and railway stocks on 
Thursday. Yesterday the market evidenced rising 
prices in most groups, with the more prominent 
issues attaining new high records for some time. As 
compared with the close on Thursday a week ago, 
prices are mostly lower. General Electric closed 
yesterday at 61 against 62 on Thursday of last 
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week; Consolidated Edison Co. of N. Y. at 431% 
against 45; Columbia Gas & Elec. at 184% against 
1754; Public Service of N. J. at 49 against 50%; 
J. I. Case Threshing Machine at 165% against 
173%; International Harvester at 103 against 
10814; Sears, Roebuck & Co. at 9034 against 8714; 
Montgomery Ward & Co. at 63% against 61; 
Woolworth at 573% against 58144, and American 
Tel. & Tel. at 177% against 183. Western Union 
closed yesterday at 7514 against 774% on Thursday 
of last week; Allied Chemical & Dye at 236 against 
23914; E. I. du Pont de Nemours at 173144 against 
17534; National Cash Register at 3554 against 36; 
International Nickel at 714% against 6514; National 
Dairy Products at 2414 against 2514; National Bis- 
cuit at 314% against 31; Texas Gulf Sulphur at 4034 
against 4114 ; Continental Can at 6214 against 623, ; 
Kastman Kodak at 172 against 17434; Standard 
Brands at 1514 against 1534; Westinghouse Elec. & 
Mfg. at 15634 against 160; Lorillard at 26% 
against 27; United States Industrial Alcohol at 
3958 against 4034; Canada Dry at 29 against 28%; 
Schenley Distillers at 4614 against 433g, and Na- 
tional Distillers at 293@ against 2734. 

The steel stocks were irregularly changed for the 
week. United States Steel closed yesterday at 113 
against 1097, on Thursday of last week; Inland Steel 
at 128 against 12334; Bethlehem Steel at 92% 
against 9114; Republic Steel at 3634 against 37, and 
Youngstown Sheet & Tube at 841% against 85%. In 
the motor group, shares were more or less depressed. 
Auburn Auto closed yesterday at 325% against 3334 
on Thursday of last week; General Motors at 6654 
against 703g; Chrysler at 131144 against 134, and 
Hupp Motors at 2%% against 244. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
4052 against 4114 on Thursday of last week ; United 
States Rubber at 59 against 57%, and B. F. Good- 
rich at 4134 against 40. The railroad shares enjoyed 
further gains this week. Pennsylvania RR. closed 
yesterday at 4434 against 4314 on Thursday of last 
week ; Atchison Topeka & Santa Fe at 74% against 
76%; New York Central at 4534 against 4452; Union 
Pacific at 138434 against 134; Southern Pacific at 
5014 against 50; Southern Railway at 345% against 
3432, and Northern Pacific at 3254 against 32. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 7434 against 7244 on Thursday of last 
week; Shell Union Oil at 3454 against 30, and At- 
lantic Refining at 3414 ex-div. against 343%. In the 
copper group, prices advanced on the strength of the 
rise in the domestic price on the metal. Anaconda 
Copper closed yesterday at 61% against 5734 on 
Thursday of last week; American Smelting & Refin- 
ing at 95 against 93, and Phelps Dodge at 58 
against 5634. 

Trade and industrial reports remain encouraging, 
and they added this week to the buying interest in 
stocks. Steel ingot production for the week ending 
today was estimated by the American Iron and Steel 
Institute at 81.6% of capacity against 80.6% last 
week and 51.7% at this time last year. Production 
of electrical energy for the week to Feb. 13 was 
reported by the Edison Electric Institute at 2,199,- 
860,000 kilowatt hours against 2,201,057,000 kilo- 
watt hours in the preceding week and 1,952,476,000 
kilowatt hours in the corresponding week of 1936. 
Car loadings of revenue freight for the. week to 
Feb. 13 totaled 691,618 cars, according to the Asso- 
ciation of American Railroads. This was a gain of 
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16,592 cars over the preceding week, and an increase 
of 60,523 cars over the corresponding week of 1936. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 136c. against 13544c. the close on 
Thursday of last week. May corn at Chicago closed 
yesterday at 107%c. as against 109c. the close on 
Thursday of last week. May oats at Chicago closed 
yesterday at 4934c. as against 505%c. the close on 
Thursday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.96c. as against 13.17c. the close on 
Thursday of last week. The spot price for rubber 
yesterday was 20.74c. as against 21.53c. the close on 
Thursday of last week. Domestic copper advanced 
on Tuesday to 14c. a pound and closed yesterday at 
that figure as against 13c. the close on Thursday of 
last week. 

In London the price of bar silver yesterday was 
20 1/16 pence per ounce as against 2014 pence per 
ounce on Thursday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Thursday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.8914 as 
against $4.89 11/16 the close on Thursday of last 
week, and cable transfers on Paris closed yesterday 
at 4.6514c. as against 4.6614c. the close on Thurs- 
day of last week. 


European Stock Markets 


RICE movements were small and diverse this 
this week on stock exchanges in the leading 
European financial centers. Armaments increases 
on an unprecedented peace-time scale and the costs 
of the program subdued all markets. Occasional 
periods of advancing quotations were reported at 
London, Paris and Berlin, but they usually were 
countered by declining levels in other sessions. The 
most important single influence was undoubtedly 
the British disclosure of plans to borrow £400,- 
000,000 within the next five years in order to hasten 
the armaments program. This will mean an un- 
balanced budget, of course, and the indications of 
further increases in the enormous British national 
debt were met by severe recessions in British funds, 
which naturally carried other gilt-edged issues 
downward as well. Other securities were well sup- 
ported at London, although some evidence of a 
freshened flow of funds to the United States again 
appeared. Taxation increases are considered prob- 
able in London, and the movement of capital to 
other countries was stimulated partly by such ap- 
prehensions. The French position remains uncer- 
tain in almost every sense, for the business revival 
failed to measure up to expectations, and fears of 
further franc devaluations continue to manifest 
themselves in a flight of capital. The German mar- 
ket was quiet and alternately soft and firm. Inter- 
national troubles show no signs of diminishing in 
Europe, with the “little world war” lustily in prog- 
ress in Spain, and all countries preparing for a gen- 
eral struggle. In this situation it is hardly to be 
expected that European capitalists will show great 
confidence in European securities. 

The London Stock Exchange started the week 
with an active session, in which British funds de- 
clined sharply while most other securities improved. 
The gilt-edged list receded on the indicated loans of 
£400,000,000 for armaments purposes. There was 
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good buying, on the other hand, of aircraft, iron and 
steel, electrical and other issues that might benefit 
from the rearmament program, Oil and metal 
stocks were firm in the commodity group, while 
rubber issues receded. Anglo-American trading 
favorites drifted lower. Little interest was taken 
in Tuesday’s trading in gilt-edged securities, but 
movements were small. British industrial stocks 
continued to move higher, and a favorable trend 
was noted also in most international securities. 
Copper stocks were especially active and higher, and 
other commodity issues likewise gained. Market 
enthusiasm was dampened on Wednesday by an- 
other sharp sinking spell in gilt-edged obligations. 
Small gains appeared in some of the industrial 
stocks, while other drifted lower. Anglo-American 
trading favorites improved, as did most of the metal, 
rubber and other commodity issues. In quiet deal- 
ings on Thursday, prices of British funds once again 
were marked materially lower and a subduing influ- 
ence was exercised on other departments. Indus- 
trial stocks were not much changed, as the occa- 
sional spurts quickly were dispelled by profit-taking. 
Nor were there any important changes in interna- 
tional issues or the commodity stocks. After a firm 
start, gilt-edged issues drifted lower yesterday. 
Metal stocks surged forward, and gains appeared 
also in industrial stocks. 

Declining quotations were the rule on the Paris 
Bourse, Monday, largely because the mid-month 
carryover rate was fixed at 8% against 614% at 
the end of January. Rentes were marked lower 
on the ground that borrowing by the French Treas- 
ury will increase in cost under the current dispensa- 
tion. French equities of all descriptions receded, 
but some of the international securities moved 
higher. Trading was on a small scale Tuesday, at 
Paris, with the tone slightly improved in rentes. 
French bank, industrial, chemical and utility shares 
were irregular, and some uncertainty also marked 
the dealings in international securities. It was 
rumored on Wednesday that the French Treasury 
policy would be modified and gains of 1 to 2 points 
resulted in rentes. Other sections of the market 
also reflected the better spirit occasioned by these 
accounts, and foreign securities conformed to the 
pattern by declining. After a hesitant start on 
Thursday, prices again improved a little on the 
Bourse. Rentes showed fractional gains, and mod- 
erate advances also appeared in most French equi- 
ties. Some of the international issues came into 
renewed favor. Rentes suffered further declines 
yesterday, and other departments of the market also 
were soft. 

Changes were quite unimportant in a dull session 
on the Berlin Boerse last Monday, but the general 
tone was favorable. Small advances were registered 
in most specialties, and a few heavy industrial and 
utility stocks also improved. Fixed-income securi- 
ties developed a firm trend. There was no change 
in the situation on Tuesday. Early uncertainty 
gave way to a small final rally whieh left most 
prominent stocks slightly higher for the session. 
Gains amounted to a point or more in a few in- 
stances. Fixed-interest obligations were stagnant. 
Movements on Wednesday were irregular, with 
heavy industrial stocks in quiet demand, while 
chemical and electrical issues receded. A pause in 


the issuance of loans for financing the four-year 
plan of self-sufficiency occasioned a little optimism. 
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Variations were mostly fractional on Thursday, 
with advances slightly more numerous than the de- 
clines. The heavy industrial group remained in 
mild favor, but textile stocks were weak. Move- 
ments were small and indecisive in a very quiet mar- 
ket yesterday. 


Armaments Competition 


AGGARD for some years in its defensive meas- 
ures, the British Government now has joined 
fully in the armaments race that has attained dizzy- 
ing speed in Europe and an only slightly lesser pace 
elsewhere. With the rapid rearmament of all 
European Powers plainly in mind, but without refer- 
ence to any single country, British authorities have 
announced in the last 10 days a breath-taking pro- 
eram of military expansion. The first indication 
was in the form of a request for authority to float 
a loan of £400,000,000 over the next five years, to 
augment the outlays of more than £1,000,000,000 
from ordinary revenues that will be devoted to in- 
erease of naval, air and land strength. This was 
followed by publication of a White Paper in which 
plans for the navy are outlined. The British pro- 
gram is a most impressive one, and it raises prob- 
lems not only for the European Powers, but also 
for the United States and Japan. Study of the 
American position already has been started in Wash- 
ington, and after a conference on Thursday be- 
tween President Roosevelt and naval experts it was 
indicated that ways will be sought to stimulate our 
naval program. Japan is immersed in a govern- 
ment crisis and not much has been heard from that 
country regarding the naval problem. It may well 
be surmised, however, that some serious doubts now 
are being entertained regarding the wisdom of the 
Japanese denouncement of the Washington naval 
treaty. 

Chancellor of the Exchequer Neville Chamberlain 
went before the House of Commons, late last week, 
and informed that body of the need to raise loans 
up to £400,000,000 to augment the revenues allo- 
cated for rearmament. Authority was requested to 
float 3% loans due up to 30 years, with issuance 
stretched out over the next five years. It is pos- 
sible that part of the requirement will be obtained 
from budgetary surpluses. An opportunity for de- 
bate was promised, of course, but before the discus- 
sion could start in the Commons the government 
issued last Tuesday a White Paper outlining pro- 
posals for naval construction and augmenting the 
information on all defense costs. In the British 
fiscal year beginning April 1, the British Govern- 
ment proposes to lay down three new battleships, 
in addition to the two just started, and to begin the 
construction of seven cruisers and two aircraft car- 
riers. Details of army and air force additions also 
were presented, along with estimates of financial 
requirements for the additions and the increased 
personnel and material costs. Debate on the re- 
quested authority to float £400,000,000 loans was 
started Wednesday with a speech by Chancellor of 
the Exchequer Chamberlain in which the House was 
warned that “justification for the present course 
lies in the unprecedented condition of the times.” 
The program is directed against no Power or group 
of Powers, he said, but the requirements are such 
that even the £1,500,000,000 of contemplated arma- 
ments expenditures might not suffice. Mr. Cham- 
berlain deplored the accumulation of burdens and 
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admitted a feeling of “disgust and shame for a civ- 
ilization which prefers to break its own back in- 
stead of trying to settle differences by give and 
take.” But peace, political appeasement and dis- 
armament are not attainable by one Power alone, 
he added. If circumstances should change and make 
possible a reduction of the British program, that 
course will be adopted thankfully by the govern- 
ment, he said. 


European Alliances 


N A DOZEN different directions, European states- 
men again busied themselves this week with 
attempts to augment their political alliances and 
strengthen the existing agreements for mutual aid 
or protection in the event of war. British ideas on 
the matter were made startlingly clear through the 
hastening of the rearmament program and the obvi- 
ous intention to rely upon British military strength 
alone, and not upon allies. Central Europe remains 
the real problem, of course, but there is no faintest 
sign of a satisfactory answer. The German Am- 
bassador to London, Joachim von Ribbentrop, con- 
ferred at great length with British Foreign Office 
officials lately, and all accounts agreed that the 
German demand for restoration of colonies was dis- 
cussed. Assurances were given the House of Com- 
mons, Monday, that the British Government has not 
and is not contemplating any return of colonies to 
the Reich. But no commitments were given as to 
future policy, and it may have some significance 
that a discussion in the House of Lords, Wednes- 
day, brought forth a few expressions of sympathy 
with the German lack of raw materials. Within the 
Reich, the empression occasioned by the British re- 
armament program was that an eventual show-down 
will occur between the rich democracies and the 
Fascist Powers. 

Diplomatic conversations were carried on apace 
all over the Continent of Europe. The Belgian Gov- 
ernment started conversations with Berlin regard- 
ing the Reich’s expressed willingness to safeguard 
Belgian neutrality. Chancellor Hitler’s lieutenant, 
General Hermann Goering, paid another visit to 
Poland on Tuesday, for the usual combination of 
hunting and diplomatic discussions. Leaders of the 
Balkan Entente States of Yugoslavia, Rumania, 
Greece and Turkey gathered at Athens last Monday 
for a discussion of mutual problems, and it was 
indicated that the recent Anglo-Italian accord on 
the Mediterranean had mitigated the fears of 
Italian expansion entertained by some of these coun- 
tries. Soviet Russia engaged in a plain program 
of cultivating the goodwill of the Baltic States, 
partly because confidence in the Franco-Soviet ac- 
cord is waning in Moscow. The opinion is spread- 
ing in Russia, reports indicate, that in the event of 
any attack by Germany and Japan, Russia would 
have to stand alone, and on this basis utmost en- 
deavors now are being made to assure the neutrality 
of neighboring States. The Foreign Minister of 
Finland, Dr. Rudolf Holsti, visited Moscow last 
week and “good-neighbor” relations were reputedly 
strengthened greatly by this visit. 


Spanish Conflict 


ILITARY activities in Spain were intensified 
this week, with the trend rather decidedly in 





favor of the insurgent troops of General Francisco 
Franco. In London and Paris the opinion appeared 
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to prevail that the Fascist rebels soon would be able 
to sweep the loyalist defense aside and complete the 
revolution. But such views did not alter the deter- 
mination to adopt strict neutrality proposals, how- 
ever late such plans might prove to be. The London 
Non-Intervention Committee agreed last Monday to 
propose effectiveness of the ban on volunteers for 
Spain at midnight, tonight. It also was suggested 
that the program for a naval cordon around Spain 
to prevent the entry of arms or volunteers be made 
effective March 6. To the embargo on the departure 
of volunteers all the 26 member countries agreed 
on Tuesday, and it was interesting to note that the 
German and Italian representatives, whose govern- 
ments took an exceedingly active interest in the 
Spanish conflict, chided the others for the delay in 
adopting this measure. The plan for a naval cordon 
brought prompt objections from the Portuguese 
delegate, and the other Powers thereupon began con- 
sideration of an extension of the naval cordon to 
include the Portuguese coast as well. 

Insurgent forces, aided by important accessions of 
military aid from Italy and Germany, made heavy 
gains this week at the expense of the loyalist troops. 
The fall of Malaga to the rebels apparently was a 
turning point in the war, and it is instructive that 
Italian newspapers considered the aid of 15,000 
Italian “volunteers” in the Malaga conflict a cause 
for pride. Having taken the Mediterranean port, 
the rebels moved northward, with the aim of cutting 
the road from Madrid to Valencia on the Arganda 
and Jarama River front. It was in that sector that 
the heaviest fighting developed, and the loyalists 
bravely held their foes from the highway. Fighting 
also was intensified in the area around Madrid, and 
even the loyalist officials admitted that the threat 
to the capital now is acute. Airplane warfare was 
continued in spectacular fashion, with great squad- 
rons of rebel airplanes bombing the capital on occa- 
sions, while loyalist aircraft retaliated by bombing 
Ceuta and other places in the hands of the insur- 
gents. A rebel warship bombarded Valencia last 
Monday and added to the horrors of the war. 


Finnish Election 


IKE other Scandinavian countries, Finland re- 
mains a center of comparative calm in the Euro- 
pean political storm. A presidential election was 
held in Finland last Monday, and the Electoral Col- 
lege proceeded to select a candidate quite in the 
normal fashion, with no threat of dictatorship or 
concentration. of executive powers considered even 
for a moment. The body of 300 electors met in the 
Parliamentary buildings, and on the second ballot 
they chose Premier Kyosti Kallio, head of the Ag- 
rarian party, as President of the country. The 
Premiership will be relinquished by the 65-year-old 
President, who succeeds the Conservative, Pehr 
Evind Svinhufvud. Candidates at the election in- 
cluded not only the new President and the retiring 
Executive, but also the leaders of the Liberal and 
Labor parties. After the first ballot the Laborites 
threw their support to Mr. Kailio, and it is assumed 
that this will lead to a Laborite-Agrarian coalition 
such as exists in most other Scandinavian countries. 
In foreign relations, Mr. Kallio is known to favor 
strenuous endeavors for peace, and he is considered 
largely responsible for the better relations between 
Finland and Soviet Russia that followed a recent 
visit of Foreign Minister Rudolf Holsti to Moscow. 
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Finland is the only war debtor meeting its obliga- 
tions to the United States Government, and there 
is no reason to believe the election there will occa- 
sion a change in this attitude. 


Mexico and the Church 


OME progress was made in Mexico over the last 
S week-end toward settlement of the religious 
problem raised when the revolutionary regimes 
adopted programs that were highly antagonistic to 
the Catholic Church. The religious issue has much 
political and economic significance in Mexico, and 
a real solution would further a general settlement 
of outstanding problems. In understandable reac- 
tion from the overbearing attitude of some Church 
authorities, tthe revolutionary officials banned 
services and reduced the number of priests to a 
handful, and such excesses cried for correction. 
During the last year or two a more tolerant attitude 
toward the Church has been making its way, and 
events of the last week-end in the State of Vera Cruz 
indicate a quickening of this process. Crowds in 
the town of Orizaba, Vera Cruz, occupied the 
churches there last week in protest against the 
official orders to keep the edifices closed, and a deli- 
cate situation thus was precipitated. President 
Lazaro Cardenas, who appears to favor religious 
freedom more than some of his predecessors, 
promptly intervened and Orizaba churches were per- 
mitted to remain open, in charge of committees of 
laymen. It was indicated that some modification 
of the anti-church laws of Vera Cruz might be ex- 
pected as a result of the incident. Church services 
have been permitted for some time in Mexico City, 
and a few other metropolitan areas, and the re- 
opening of churches in Orizaba suggests the spread 
of religious toleration. 


Japanese Cabinet 


APANESE political affairs remain in turmoil 
J despite the utmost efforts of the new Premier, 
Senjuro Hayashi, to placate the militarists and 
those elements who favor the democratic form of 
government. The crisis that resulted in the defeat 
of Premier Koki Hirota apparently has been relieved 
only moderately by the change in government, for 
the wrath of the Diet members who objected to the 
policies of Mr. Hirota merely has been transferred 
to Mr. Hayashi. Expressions of resentment against 
the militaristic regime took various forms, but there 
also were indications of warm support of the mili- 
tary school of thought. It wuold appear, on the 
basis of the available evidence, that Japan now is 
undergoing a major social and political transition, 
with the ultimate results plainly dependent upon 
the history and traditions of the country. The de- 
velopments are difficult to interpret in Occidental 
lerms. It is satisfactory to note, however, that some 
reductions of the budgeted expenditures and of the 
budgetary deficit are promised by the new regime. 
Equally encouraging are assurances regarding the 
foreign policy of Japan given by Premier Hayashi 
last week. Ina brief formal statement, Mr. Hayashi 
called in the most general terms for a peaceful 
policy of stabilization in Eastern Asia, for world 
prosperity and industrial development, enlarged 
armaments and expansion of foreign trade. 

The Japanese Diet assembled last Monday after 
the long recess occasioned by the Cabinet crisis, 
and new difficulties promptly arose when attempts 
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were made by Premier Hayashi to define more 
closely the policies to be pursued by his regime. In 
an address before the Parliament, the Japanese Pre- 
mier expressed an intention of paying “special 
attention to the adjustment of our relations with 
China and the Soviet Union.” Close cooperation for 
peace and stability in Eastern Asia was urged, and 
the assurance was extended that termination of 
naval limitation pacts does not imply a change in 
the Japanese policy of “non-menace and non-aggres- 
sion.” A moderate policy was indicated in the task 
of surmounting the difficulties of the country. In 
an effort to placate the trade and industrial inter- 
ests, Mr. Hayashi announced a reduction of bud- 
getary expenditures by 269,000,000 yen to 2,769,- 
000,000 yen, but the latter figure remains 460,000,000 
yen over the previous level, and the problem of real 
retrenchment remains. In the Diet sessions, mem- 
bers of the leading parties closely questioned Cabi- 
net Ministers regarding military outlays, and Fi- 
nance Minister Toyotaro Yuki was cheered to the 
echo when he assured the members that he was not 
blindly following the Army, despite the necessary co- 
operation with that branch of the national defense. 
One of the most venerable members of the Diet sug- 
gested last Wednesday that the military influence 
on politics should be diminished and a call was made 
for a non-aggression treaty with Russia. The re- 
cent pact with Germany against Communism was 
derided as the height of folly, since the “empty 
thought of Communism never could be propagated 
in Japan.” Such attacks incline some observers to 
the belief that the Hayashi regime may be short- 
lived. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effea Date vtous 
Feb. 19| Established | Rate Feb. 19| Established | Rate 
Argentina..; 3)¢ |Mar. 1 1936) -. Holland 2 Dec. 21936) 2% 
Austria_...| 3% |July 10 1935) 4 Hungary. 4 Aug. 28 1935 $32 
Batavia _..| 4 July 11935) 4% ||India__-..-- 3 Nov. 29 1935; 3 
Belgium._.} 2 May 151935) 2% ||Ireland 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935) 7 Italy. _..-.- 4% |May 18 1936) 5 
Canada. 2% |Mar. 111935) -- Japan _ 3.29 |Apr. 61936) 3.65 
Chile-.-..-.- 4 Jan, 241935) 4% ||Java-.--.--- 3 Jan. 141937; 4 
Colombia 4 July 18 1933) 5 Jugoslavia Feb. 11935) 6% 
Czechoslo- Lithuania 5 July 11936) 6 
vakia 3 Jan. 11936) 3% ||Morocco- 6 May 28 1935 Hf. 
Danaig - 4 Jan, 21937) 5 Norway - Dec. 51936) 3 
Denmark 4 Oct. 19 1936; 3% || Poland_. 5 Oct. 25 1933) 6 
England 2 June 30 1932} 2% |/|Portugal 5 Dec. 13 1934) 5% 
Estonia. 5 Sept. 25 1934; 5% || Rumania 44% |Dec. 71934) 6 
Finland 4 Dec, 41934) 4% ||SouthAfricaj 3% |May 151933) 4 
France 4 Jan. 28 1937) 2 BRED cocc- 5 July 10 1935) 5% 
Germany 4 Sept. 30 1932) 5 Sweden... 2% |Dec. 1 1933) 3 
Greece - 6 Jan. 41937| 7 iSwitzerland' 1% \|Nov. 2519361 2 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@5.% for three months’ 
bills as against 9-16@°5.% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 444% and in 
Switzerland at 144%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

Feb. 17 shows a gain of £60,933 in gold hold- 
ings raising the total to £314,173,161 in comparison 
with £201,312,504 a year ago. Circulation dropped 
off an additional £1,656,000 and, together with the 
rise in gold holdings, resulted in an expansion of 
£1,718,000 in reserves. Public deposits rose £12,- 
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698,000 and other deposits decreased £9,293,244. 
Of the latter amount, £8,605,949 was from bankers’ 
accounts and £687,295 from other accounts. The 
reserve proportion is now 40.10%; last week it was 
39.80% and a year ago, 41.65%. Loans on Govern- 
ment securities increased £1,898,000 and those on 
other securities decreased £177,306. The latter 
consists of discounts and advances which fell off 
£1,041,801 and securities which rose £864,495. No 
change was made in the 2% discount rate. Below 
we show the items with comparisons for several 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























Feb. 17, Feb. 19, Feb. 20, Feb. 21, Feb. 22, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 
Circulation......... 453,238 ,000/396 ,884 ,547|373 ,260,454/| 364 654,687 |356 249,195 
Public deposits... - 24,304,000 11,080,229| 26,304,211) 29,328,823) 26,184,171 
Other deposits- -- - -- 127 ,208 ,524/ 143,602 ,675/ 135,726 ,405| 134,049,512) 133,308,625 
Bankers’ accounts.| 90,551,191|107,629,769| 94,826,182! 98,267,926) 98,299,763 
Other accounts...| 36,657,333) 35,972,906] 40,900, (223 35,781 586| 35,008 ,862 
Governm’t securities} 83,129,242) 78,720,001] 81,599,256] 73,337,032) 86,380,258 
Other securities __. -.. 25,849,147) 29,752,523] 18,836,842) 20,912,055) 29,574,752 
Disct. & advances.| 5,467,373) 11,653,175) 6 997 ,552 8,130. ‘748 11 ‘948. 353 
Boe cesces 20,381,774 18,099,348 11,839,290 12,781,307 17,626,399 
Reserve notes & coin} 60,836,000) 64,427,957| 79,804,722] 87,327,500) 61,733,664 
Coin and buillion____|314,173,161/201,312,504/ 193,065, 176/ 191,982,187) 142,982,859 
Proportion of reserve 
to liabilities... .-.-. 40.10% 41.65% 49.25% 53.45% 38.70% 
Bank rate______._. 2% 2% 2% 2% 2% 











Bank of France Statement 


HE weekly statement dated Feb. 12 showed a 

loss in note circulation of 967,000,000 francs, 
which brought the total of notes outstanding down 
to 85,059,989,135 francs. A year ago circulation 
stood at 80,059,252,540 francs and the year before at 
82,078,835,905 francs. The Bank’s reserve ratio 
rose slightly to 55.31%, compared with 71.12% last 
year. French commercial bills discounted decreased 
190,000,000 francs and advances against securities of 
129,000,000 francs. Gold holdings again show no 
change, the total remaining at 57,358,742,140 
francs. Gold a year ago aggregated 65,087 ,206,866 
francs and two years ago 81,891,299,283 francs. The 
item of creditor current accounts showed an increase 
of 402,000,000 francs. No change was made in the 
4% discount rate. Below are the figures with com- 
parisons for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 











Changes 
Jor Week Feb. 12, 1937 | Feb. 14, 1936 | Feb. 15, 1935 
Francs Francs Francs Francs 
*Gold holdings- -.-.-. No change (|57,358,742,140/65,087 ,206,866/81,891,299,283 
Credit bals. abroad - No change 14,864,653 128, ‘448, 873 9,019,848 
a French commerc’l 
bills discounted..| -——190,000,000| 7,835,116,718) 9,279,966,643) 3,568,120,740 
b Bills bought abr’ d 1,309 ,565,759| 1,308,878,918 950,748 241 


Adv. agst. securities 
Note circulation. - -- 
Cred. current accts. 
c Temp. advs. with- 


3,655,104,913) 3.285,978,647| 3,140,092,875 
—967 ,000 ,000/}85,929,989,135/80,059,252 ,540/ 82 078,835,905 
1402 ,000 ,000| 17,769,239 ,966/ 11,460,967 ,274/ 19,401 ,240,505 

















out int. to State..; Nochange /|19,772,095,857) -......-.--}] -.-...-... 
Propor'’n of gold on 

hand to sight liab- +0.30% 55.31% 71.12% 80.70% 

a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts of Treasury on 10-billion-franc credit opened at Bank. 


* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000,000,000 francs of the Bank's gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold Bullion in Euro- 
pean Banks,”’ of a subsequent page of this issue. 


Note—‘*Treasury bills discounted’’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have since been transferred to the account 
**Temporary advances without interest to the State.”’ 


Bank of Germany Statement 


HE Bank’s statement for the second quarter of 
February showed a slight increase in gold and 
bullion of 1,000 marks, the total of which stands at 
66,940,000 tearke. in comparison with 76,624,000 
marks a year ago. The reserve ratio, at 1.63% 
compares with 2.12% last year and 2.46% the previ- 
ous year. ” dase og in foreign currency, ‘bills of ex- 


change and checks, and advances decreased 88,000 
marks, 136,947,000 marks and 1,033,000 marks re- 
spectively. A loss was also recorded in notes in 
circulation of 100,000,000 marks, which reduced the 
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total to 4,460,080,000 marks. Circulation a year ago 
aggregated 3,849,180,000 marks and two years ago, 
3,437 043,000 marks. An increase appeared in silver 
and other coin of 32,359,000 marks, in investments 
of 225,000 marks, in other assets of 83,097,000 marks, 
in other daily maturing obligations of 56,310,000 
marks and in other liabilities of 21,155,000 marks. 
A comparison of the various items for three years is 


furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT 

















Changes 
Jor Week Feb. 15, 1937| Feb. 15, 1936|Fed. 15, 1935 
Assets— Retchsmarks Reichsmarks | Reitchsmarks | Reichasmrks 
Gold and bullion... -..- +1,000} 66,940,000} 76,624,000} 79,979,000 
Of which depos. abr’d No change 18,031,000 20,264,000} 21,397,000 
Res’ve in for’n currency —88 ,000 5,613,000 5,316,000 4,667 ,000 
Bills of exch. & checks-| —136,947,000/4,409,768,000/3,635,265,000/3.574,279,000 
Silver and other coin. . - +32,359,000} 248,776,000} 230,656,000} 240,455,000 
Advances. ........... —1,033 ,000 46,117,000 45,978,000 62,525,000 
Investments .........-. +225,000} 525,274,000} 664,237,000) 755,543,000 
er assets.......... +83,097,000} 878,673,000} 686,626,000} 646,725,000 
TAabtitties— 
Notes in circulation....| —100,000,000/4,460,080,000/3,849, 180,000/3 437 ,043,000 
Oth. daily matur. oblig. + 56,310,000} 731,306,000}; 605,505,000) 796,648,000 
Other liabilities... +21,155,000|} 364,957,000} 273,042,000) 519,646,000 
Propor’n of gold & for’n | 
_ curr. to note circul’n- . +0.04% 1.63% 2.12% 2.46% 








New York Money Market 


ITTLE business was done in the stagnant money 
market here this week, with the ordered in- 
creases of reserve requirements making for even 
greater inactivity than recently has been the rule. 
Some trading was done in commercial paper, which 
now is in more plentiful supply, but rates were un- 
changed. Bankers’ bill rates likewise were merely 
carried over from last week. The Treasury sold 
last Monday an issue of $50,000,000 discount bills 
due in 273 days, and awards were made at an aver- 
age of 0.373%, computed on an annual bank dis- 
count basis. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, whether re- 
newals or new loans, while time loans remained 
available at 114% for all maturities to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
114% for all maturities. The market for prime com- 
mercial paper has been very active this week. Prime 
paper has been in good supply and the demand has 
been brisk. Rates are 34% for choice names running 
from four to six months and 1% for names less known. 


Bankers’ Acceptances 


HERE has been no perceptible change in the 

market for prime bankers’ acceptances this week. 
The demand continues strong with a fair supply of 
bills. Rates are unchanged. Official quotations as 
issued by the Federal Reserve Bank of New York for 
bills up to and including 60 days are 5-16% bid and 
14% asked; three months, 34% bid and 5-16% asked; 
four months, 7-16% bid and 34% asked; for five and 
six months, *.% bid and 4% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91- to 
120-day bills and 1% for 121- to 180-day bills. The 
Federal Reserve Bank’s holdings of acceptances de- 
creased from $3,081,000 to $3,071,000. Open mar- 
ket dealers are quoting the same rates as those re- 
ported by the Federal Reserve Bank of New York. 


The rates for open market acceptances are as follows. 


-——180 Days——- -—150 Days— -——120 Days—— 
Btd Asked Bid Asked Bta Asked 


Prime eligible bills. .......... 5% ly i be) "16 % 
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—90 —-  ——60 Days—- _ ———30 Days——— 
, Bid or" Bid Asked Bid Asked 
Prime eligible bills. .......... 3% S16 516 \% 56 4 
FOR DELIVERY WITHIN THIRTY DAYS 
Miieihte member baMks....cccccccccccccccccccccccccccccesccscossce % bid 
Eligible non-member banks. ........ 2.22... 42202-0020 000--0----- % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 























Rate in 
Federal Reserve Bank Ejffec on Date Prevtous 
Feb. 19 Established Rate 
| ie | me sie | 
tT tt aseeeuneonseoees 1 ‘ 
Piiiadephiaccccsscccccss<] 9k] dam ar aa | ai 
pmebeodeueneosooos ay 
lances i May 9 1935 2 
EE ag BSR ARERR SS. 2 Jan 14 1935 2 
a a 2 Jan. 19 1935 2 
it Pi cds dnpbbeeeebooeed 2 Jan. 3 1935 2 
Minneapolis... ............. 2 May 14 1935 2 
Kansas City............... 2 May 10 1935 2 
pa re 2 May 8 1935 2 
San Francisen............-- 2 Feb. 16 1934 2 





Course of Sterling Exchange 


TERLING exchange is showing an easier under- 
tone, due in part to the heavy trend of European 
funds to the New York security markets, the con- 
tinued shipment of gold from London to New York 
both on private account and because of the operations 
of the exchange equalization funds, and in part to 
the increasingly unfavorable trade balance of Great 
Britain. At present the easier undertone is intensified 
by the disclosure of Chancellor Neville Chamberlain 
that £1,500,000,000 might not be a final figure for 
the rearmament program. The range for sterling 
this week has been between $4.8914 and $4.89 13-16 
for bankers’ sight bills, compared with a range of 
between $4.8914 and $4.89 15-16 last week. The 
range for cable transfers has been between $4.89 5-16 
and $4.897%%, compared with a range of between 
$4.89 5-16 and $4.90 a week ago. 

There seem to be undercurrents in the market 
which indicate that the tripartite currency agree- 
ment is meeting difficulties. When the British 
equalization fund was operating alone it appeared 
to be completely successful in keeping the fluctua- 
tions of the pound at less than 1% in terms of the 
French franc or gold. Now fear is general that the 
franc will be further devalued and that such devalua- 
tion can take place only with the consent of Great 
Britain and the United States. Devaluation of the 
United States dollar to the full 50% allowed by law 
is also regarded as a possibility in the offing. Ac- 
cording to informed London sources, if the franc is 
devalued to the maximum extent permitted by the 
recent French monetary law, the British authorities 
will insist upon a lower parity for sterling. Many 
factors seem to point to such a reduced value as a 
probable level of future stabilization. 

As noted above, Chancellor of the Exchequer 
Chamberlain warned the House of Commons on 
Feb. 17 that even the staggering expenditure of 
£1,500,000,000 (approximately $7,500,000,000) pro- 
posed by the Government for rearmament during 
the next five years “can not be regarded as final 
or certain.” He pointed out that should a more 
reasonable degree of cooperation obtain among the 
European governments the figure would be lowered, 
but that a continuance or aggravation of the present 
attitude would necessitate even greater outlays. 

The London market was appalled at the figures 
and a certain opposition has developed with respect 
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to the Government’s plan. It is feared that the 
declining trend of taxation apparent during the 
last few years must be strongly reversed in conse- 
quence of these plans, and a new devaluation of 
the pound is anticipated, accompanied by currency 
and credit inflation. The Chancellor’s defense pro- 
gram far exceeded London’s expectations. 

On Thursday of last week the Chancellor of the 
Exchequer announced that “the Government pro- 
poses to ask for general power to raise capital or 
to use realized surpluses for defense expenditures 
up to a sum not exceeding £400,000,000 spread over 
a period not exceeding five years.’”’ The Govern- 
ment’s white paper on the financial resolution stated: 
“The Government asks for power to finance non- 
recurrent expenditure for armaments up to a sum 
not exceeding £400,000,000 in the following way: 
Interest at 3% per annum. A five-year period 
during which interest only shall be payable com- 
mences April 1, 1937. Thereafter for a period of 
30 years the sums so issued shall be repaid, together 
with interest, by means-of 30 equal annual instal- 
ments of principal and interest combined.”’ 

It is thought in London that the Government’s 
program makes the outlook for British taxpayers 
distinctly unsatisfactory. Some British banking 
authorities believe that unless something of much 
greater magnitude than another three pence on the 
income tax is imposed to damp down consumption 
of luxuries and necessities, an inflationary boom is 
likely to develop. This, they hold, would impose 
a veiled but inequitable form of taxation upon those 
least able to bear it. Some London bankers advo- 
cate revival of the excess-profits tax as an essential 
measure. They say that if inflation develops it 
will be difficult for Britain to maintain the stability 
of sterling in terms of the tripartite agreement unless 
other parties agree to allow some depreciation in 
sterling. 

Probably no one is better acquainted with the 
official attitude of London than Professor O. M. W. 
Sprague, who was for some time American adviser 
to the Bank of England. In a recent address before 
the Boston Club of Alumni of Harvard Business 
School, Professor Sprague declared that stabilization 
could not be achieved until there was world economic 
stability. He could not predict attainment of such 
stability and its counterpart, reestablishment of the 
international gold standard, in the near future. 
But he stated that there was a far closer approach 
to economic stability than obtained two or three 
years ago. 

As a first step toward the establishment of general 
stability the French franc should be revalued on a 
sound basis, Mr. Sprague said. Further progress 
toward monetary stabilization rests definitely upon 
the British. There has been an unwillingness in 
London to make a definite commitment for a return 
to the gold standard, lest in so doing it may be 
necessary for money rates to harden. 

Chancellor Chamberlain’s announcements have 
had the effect of greatly stimulating the movement 
of gold from London and the Continent into American 
securities, despite the fact that United States author- 
ities are seeking ways to check the influx of foreign 
funds. There is hardly any probability that the 
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British authorities will relax the policy of artificially 
easy money and credit, although the bond market 
is now displaying a downward cyclical trend. 
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An air of mystery continues to surround London’s 
heavy imports of gold from France and its large 
exports to the United States. With the sterling 
price of gold steadily maintained around dollar 
parity, it no doubt pays to send gold to the United 
States as an arbitrage operation, but that scarcely 
explains so large an outflow as has been in progress 
for more than a year. The only observation that 
the London bullion market has to make is that these 
transactions appear to have been made for special 
account, which implies purchases and sales in con- 
nection with the working of the tripartite exchange 
agreement, and possibly also in connection with 
the recently concluded Anglo-French credit of 
£40 ,000,000. 

According to London opinion if the United States 
Treasury is making large purchases of gold in London, 
it can only be because it wishes to maintain sterling 
around its present provisional dollar parity, and all 
the indications are that sterling needs this support. 

London open market money rates continue un- 
changed from recent weeks. Call money is in 
supply at 4%. Two- and three-months bills are 
9-16%, four-months’ bills are 19-32%, and six- 
months’ bills are 21-32%. 

Gold on offer in the London open market this 
week was as follows: On Saturday last £258,000, 
on Monday £168,000, On Tuesday £196,000, on 
Wednesday £210,000, on Thursday £600,000, and 
on Friday £429,000. 

At the Port of New York the gold movement for 
the week ended Feb. 17, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, FEB. 11-FEB. 17, INCLUSIVE 





Imports Ezports 
$7,529,000 from England 
2,546,000 from Canada 
2,008,000 from Switzerland None 
1,321,000 from India 
$13,404,000 
Net Change in Gold Earmarked for Foreign Account 


None 


Note—We have been notified that approximately $430,000 of gold was 
received at San Francisco, of which $292,000 came from China and $138,000 
from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $6,120,500 of gold was 
received, of which $2,545,200 came from Canada, 
$2,005,100 from Switzerland, $1,461,500 from Au- 
stralia, and $108,700 from India. There were no 
exports of the metal or change in gold held ear- 
marked for foreign account. It was reported that 
$292,000 of gold was received at San Francisco from 
China and $97,000 from Australia. On Friday 
$583,800 of gold was received from Australia. There 
were no exports of the metal or change in gold held 
earmarked for foreign account. 

Canadian exchange ranged during the week be- 
tween a discount of 1-16% and par. 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Feb. 13........-- 105.14 ; Wednesday, Feb. 17..____- 105.10 
Monday, Feb. 15......---- 105.12 | Thursday, Feb. 18.....-- 105.136 
Tuesday, Feb. 16...---- ...105.11 | Friday, PUN: BOcaccees 105.13 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Feb. 13..--- 142s. 244d. | Wednesday, Feb. 17...142s. 4d. 
Monday, Feb. 15..--- 142s. 144d. | Thursday, Feb. 18___142s. 1d. 
Tuesday, Feb. 16... _. 142s. Wd. Friday, Feb. 19...142s. 1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Feb. 13.......--. $35.00 ; Wednesday, Feb. 17_....--- 35.00 
Monday, Feb. 15.......-.-.- 35.00 | Thursday, Feb. 18__....-.- 35.00 
Zueees,. Fam 16... < cedenvn 35.00 ' Friday, , eR 35.09 


Referring to day-to-day rates sterling exchange 
on Saturday last was steady though inclined to ease 
in limited trading. Bankers’ sight was $4.8914@ 
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On Monday exchange was firmer but dull. The 
range was $4.89 7-16@$4.895¢ for bankers’ sight 
and $4.8914@$4.89 11-16 for cable transfers. On 
Tuesday the pound was slightly firmer. Bankers’ 
sight was $4.8954@$4.89 13-16; cable transfers, 
$4.89 11-16@$4.897%%. On Wednesday sterling was 
steady in limited trading. Bankers’ sight was 
$4.8934@ $4.89 11-16; cable transfers, $4.89 7-16@ 
$4.8934. On Thursday sterling was dull and steady. 
The range was $4.89 5-16@$4.89 9-16 for bankers’ 
sight and $4.8934@$4.895¢ for cable transfers. On 
Friday the undertone of sterling was easy but 
rates were little changed. The range was $4.8914@ 
$4.89 7-16 for bankers’ sight and $4.89 5-16@ 
$4.89°¢ for cable transfers. Closing quotations on 
Friday were $4.89 7-16 for demand and $4.8914 for 
cable transfers. Commercial sight bills finished at 
$4.89 7-16, sixty-day bills at $4.88 11-16, ninety-day 
bills at $4.88 7-16, documents for payment (60 days) 
at $4.88 11-16 and seven-day grain bills at $4.89. 
Coston and grain for payment closed at $4.89 7-16. 


Continental and Other Foreign Exchange 


§ ge French france spot rate has been ruling 
generally firmer in the past few weeks, due 
entirely to the cooperation of the exchange equaliza- 
tion funds. Essentially there is no change in the 
underlying situation of the franc. Future francs 
are always at a discount, as the exchange equaliza- 
tion funds give attention only to spot rates. 

The outlook for the frane grows steadily more 
unfavorable. While in official quarters it is con- 
sistently denied that the franc will be devalued, 
the action of the market and the attitude of French 
investors both large and small indicate that de- 
valuation of the franc to its lower limits is impending. 
Georges Bonnet, the new French Ambassador at 
Washington, stated just before leaving Paris around 
Feb. 10 that his main objectives would be a per- 
manent stabilization of the france and dollar and 
the extension of trade treaties. It is generally 
accepted that the france will have a lower valuation 
in the event of permanent stabilization in terms 
of the dollar. At all events rumors persist in Paris 
of an imminent change in French monetary policy. 
High quarters in London also expect such a change. 

French investors continue to buy foreign securities 
and bank notes because of the fears created by the 
present policy of the French Government. Another 
factor not to be neglected as depressing to the franc 
is the deficiency in the balance of trade, which 
increased sharply in the last quarter of 1936. 
This adverse tendency continued in January. During 


that{month imports by France totaled 3,319,000,000 . 


francs, against 2,014,000,000 francs in January, 
1936. Exports increased also but not  propor- 
tionately on balance. Exports during January were 
1,773,000,000 francs, against 1,203,000,000 francs 
in January, 1936. Imports reached the highest 
figure since September, 1931, and exports were the 
largest since January, 1932. Imports increased 
65% in value and 28% in weight, while exports 
gained 47% in value and 4% in weight. For the 
entire year 1936 the deficiency in the balance of 
trade amounted to approximately 10,000,000,000 
francs. The adverse balance is now even larger 
because of advancing prices of raw materials and 
increasing volume of imports. 


Financial 
$4.89 5-16; cable transfers, $4.89 5-16@$4.89 7-16. 





Chronicle Feb. 20, 1937 


The persistent outflow of capital which has been 
taking place at a rapid rate since November is the 
chief concern in French financial circles. This 
efflux was responsible for the failure of the Govern- 
ment’s cheap money policy, one of its main ob- 
jectives. The outflow of capital leads to an effective 
decrease in the funds available in France because 
each time the equalization fund intervenes to supply 
the market with foreign exchange purchased by 
sending gold to foreign central banks, the market 
has to pay in franes to counterbalance this foreign 
exchange. The francs are really withdrawn from 
the market in a way contrary to what happens when 
the demand and supply of foreign exchange balance 
in the market and when transactions which then 
take place exclusively among private banks are 
— clearings. In fact, balances of the equaliza- 
tion fund remain with the Bank of France or perhaps 
partly with the Treasury, and do not come back 
to the market unless the market is short of foreign 
exchange, which seems not to be the case at present. 
Prices continue to rise in France out of proportion 
to world prices. Charles Rist, former Bank of 
France official, argues that though French devalua- 
tion and the world price rise started prices upward, 
the Government continues to apply policies which 
would only be justified if prices were actually falling. 
M. Rist asserts that lower tariffs and extension of 
working hours are essential in view of the price 
situation in France. Finance Minister Auriol also 
admits a price ‘‘whirlpool’’ threatens the entire 
national economy. 

The German mark situation continues unsatis- 
factory. Financial statistics emanating from Berlin 
can hardly be accepted as providing an accurate 
portrayal of the situation. It is asserted in official 
quarters in Berlin that the Reich’s revenue, stimu- 
lated by economic activity, has been constantly 
rising. The estimated revenue for the year ending 
March 31 is 11,850,000,000 marks, against 9,650,- 
000,000 marks for 1935-36, 8,220,000,000 marks for 
1934-35, and 6,840,000,000 marks for 1933-34, but 
expenditure has incontestably been proceeding at a 
greater rate, though all details of expenditure are 


kept secret. The same condition prevails with 
respect to every type of statistics from Berlin. 
The Reichsbank’s statements from week to week 
show great deficiency in bullion holdings and in 


foreign currency reserves, reflecting the tensity of 
the exchange situation and indicating that the 
various measures of mobilization and restriction 
during recent months have had no success. Since 
November the total shows practically no change 
though the population have been forced to sur- 
render all their remaining holdings of gold bars and 
coin and foreign bank notes, and though a complete 
amnesty has been offered to all who repatriate 
capital which they have exported illegally, the 
death penalty being applicable to this crime after 
a certain date. Competent observers believe, how- 
ever, that there is a much larger supply of gold and 
currency available in Germany than is shown by the 
Reichsbank’s reports or is acknowledged in official 
statements. 

The following table shows the relation of the 
leading currencies to the United States dollar: 


Old Dollar New Dollar Range 


Parity Parity a This Week 
ieee COG os  dcacuname 3.92 6.63 4.65% to 4.66% 
Belgium (belga)........--.-- 13.90 16.95 16.86 to 16.87% 
a 5.26 8.91 5.264% to 5.26% 
Switzerland (franc)... ._ _-_- 19.30 40.20 22.80 to 22.83 
Holland (guilder)......__ _-_- 40.20 68.06 54.43 to 54.76 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 
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The London check rate on Paris closed on Friday 
at 105.13, against 105.02 on Thursday of last week. 
In New York sight bills on the French center finished 
at 4.6414, against 4.6514 on Thursday of last week; 
cable transfers at 4.6514, against 4.6614. Antwerp 
belgas closed at 16.8614 for bankers’ sight bills and at 
16.87 for cable transfers, against 16.87 and 16.87%. 
Final quotations for Berlin marks were 40.24 for 
bankers’ sight bills and 40.2414 for cable transfers, 
in comparison with 40.23% and 40.24. Italian lire 
closed at 5.263¢ for bankers’ sight bills and at 
5.261% for cable transfers, against 5.2634 and 5.26%. 
Austrian schillings closed at 18.70, against 18.70; 
exchange on Czechoslovakia at 3.49, against 3.49; 
on Bucharest at 0.74, against 0.74; on Poland at 
18.9514, against 18.9514; and on Finland at 2.16%, 
against 2.1614. Greek exchange closed at 0.8934, 
against 0.8934. 


XCHANGE on the countries neutral during the 
war presents no new features from those of 
recent weeks. The Scandinavian currencies are 
generally steady in close sympathy with sterling. 
The Swiss franc has been inclined to ease for several 
weeks, although the banking situation in Switzer- 
land is exceptionally strong. The ease in the Swiss 
france is ascribed to* fears that if the French franc 
should be further devalued, a drop in the Swiss 
unit would be certain to follow. The National 
Bank of Switzerland as of Feb. 15 showed total 
gold stock of 2,717,500,000 frances, with balances 
abroad of 33,100,000 francs. Its ratio of gold to 
total liabilities stood at 96.67%. 

The Dutch guilder has fluctuated rather widely 
during the past few weeks, ranging between 54.40 
and 54.76. Since the conclusion of the tripartite 
agreement a strong gold reserve and repatriation 
of Dutch funds has given strength to the guilder. 
An element of weakness has been a continuous flow 
of Dutch funds to the New York market. On Feb. 17 
the Bank of The Netherlands, in order to check 
sales of gold by domestic holders, offerings of which 
have for weeks been considered too heavy, reduced 
its buying price for gold to 2,009.25 guilders per 
kilogram from 2,014. This compares with parity 
of 2,052.50 guilders per kilogram, based on the 
price of gold in the London open market. The 
Bank daily through bullion brokers fixes the price 
at which it is prepared to buy gold. Holders who 
had purchased gold previous to devaluation of the 
guilder have recently rushed to sell their holdings 
at the high post-devaluation price. The London 
market is puzzled by the Netherlands policy of 
lowering its gold buying price, as the free gold 
market price in Amsterdam is above the Bank’s 
buying price. It is thought that the Bank of The 
Netherlands does not wish to maintain the guilder 
at any particular point. Nevertheless the general 
tendency in of guilders is strong. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.72, against 54.4914 on Thursday of last week; 
cable transfers at 54.7214, against 54.50; and com- 
mercial sight bills at 54.65, against 54.35. Swiss 
francs closed at 22.82 for checks and at 22.82% for 
cable transfers, against 22.82 and 22.8214. Copen- 
hagen checks finished at 21.86% and cable transfers 
at 21.8614, against 21.8814 and 21.8814. Checks on 
Sweden closed at 25.25, and cable transfers at 25.25, 
against 25.27 and 25.27; while checks on Norway 
finished at 24.61 and cable transfers at 24.61, against 
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24.63 and 24.63., Spanish pesetas are not quoted 
in New York. 


ERAS, 
XCHANGE on the South American countries 
continues steady, with a strong undertone, as 
the foreign exchange situation in all these republics 
has become extremely favorable because of the 
great improvement in the export trade of these 
countries. In the main fluctuation of the South 
American exchanges follows closely the sterling- 
dollar rate. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.65 for bankers’ sight bills, against 
32.65 on Thursday of last week; cable transfers at 
32.65, against 32.65. The unofficial or free market 
close was 30.05@30.10, against 30.20@30.30. Brazil- 
ian milreis, official rates, closed at 8.75, against 8.75. 
The unofficial or free market in milreis is 6.10@6.15, 
against 6.10@6.18. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
26.00, against 26144. 


a 
REUTER’S dispatch from Shanghai on Feb. 17 
stated that it has been semi-officially an- 
nounced that the Central Bank of China will be 
reorganized as China’s Central Reserve Bank, with 
a capital of $100,000,000. The reorganization will 
be effected by July 1 in accordance with decrees of 
Nov. 3, 1935, when the currency was devalued. 
The Bank will be authorized to issue notes which 
will be legal tender, to circulate subsidiary moneys, 
and to float foreign and domestic loans as the 
Government’s fiscal agent. 

Private bankers in Japan are urging that the 
official Bank of Japan take over foreign exchange 
control from the Yokohama Specie Bank, a private 
institution which has been acting for the Govern- 
ment. The present system, it is asserted, dis- 
criminates against all private banks. It is under- 
stood that the Finance Ministry and the Bank of 
Japan favor the proposed change. 

Closing quotations for yen checks yesterday were 
28.57, against 28.57 on Thursday of last week. 
Hongkong closed at 30.43@30 9-16, against 304@ 
30 9-16; Shanghai at 29.70@29%%, against 2934@ 
29 15-16; Manila at 50.35, against 50.30; Singapore 
at 57.50, against 57.58; Bombay at 36.99, against 
37.00; and Calcutta at 36.99, against 37.00. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements rep >rted 


to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: | 


























Banks of 1937 1936 1935 1934 1933 
£ £ £ £ £ 
England_..| 314,173,161) 201,312,504) 193,065,176) 191,982,187) 142,982,859 
France _._..| 458,869,937) 520,697,655) 655,138,394) 595,479,326) 650,560,808 
Germany b- 2,445 450 2,818,000 2,938,750} 15,495,800) 39,213,350 
Spain_._.-- c87,323,000; 90,125,000) 90,729,000) 90,467,000) 90,354,000 
Italy -----.- a42,575,000| 42,575,000; 62,927,000} 76,575,000} 63,263,000 
Netherlands| 72,466,000) 55,894,000; 67,870,000) 69,450,000) 85,636,000 
Nat. Belg..|. 105,249,000; 97,237,000; 72,523,000) 78,154,000} 74,743,000 
Switzerland; 83,509,000; 46,947,000; 69,032,000} 67,548,000; 88,965,000 
Sweden - _-- 25,534,000; 23,875,000 16,017,000 14,566,000; 11,440,000 
Denmark -- 6,551,000 6,555,000 7,395,000 7,398,000 7,399,000 
Norway -.- 6,603,000 6,602 ,000 6,852,000 6,574,000 8,015,000 
Total week _|1,205,298,548) 1,094,638 ,159/ 1,244,487 ,320/1,213,871,313/1,262,572,017 
Prev. week _'1,201,194,965'1 093,198,125! 1,244,542 682'1,223,121,201'1,254,333,343 





a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £903,150. c Amount held Aug. 1, 1936; latest figures available. 


Note—The par of exchange of the French franc cannot be exactly determined, ag 
yet, since the legislation enacted Sept. 26, 1936 empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 
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The General Motors Agreement and 
the Labor Relations Outlook 


It would be an exaggeration to say, as is some- 
times said of compromises after sharp conflicts, that 
the agreement between the General Motors Corpora- 
tion and the United Automobile Workers’ Union set- 
tled nothing. The agreement ended a long and costly 
strike, and permitted the return to work not only 
of the strikers but also of tens of thousands of other 
workers, the larger number of whom, through no ac- 
tion of their own, had been forced into idleness. It 
opened the way to negotiations between the corpora- 
tion and the union for an adjustment of their differ- 
ences, forbade discrimination by the corporation and 
intimidation or coercion of employees by the union, 
and bound the union to exhaust “all opportunities 
to achieve a satisfactory settlement of any griev- 
ance or the enforcement of any demands by negotia- 
tions” before another strike or other interruption 
of work should be launched. These are important 
gains, and from them the corporation, its employees 
and the public generally may be expected to benefit. 
Whether anything that fundamentally is more satis- 
factory as an assurance of industrial peace has been 
forecast by the agreement is, however, another mat- 
ter. The agreement registers a point of departure 
as well as a temporary adjustment. The important 
question concerns the directions in whieh the labor 
situation is now likely to move. 

On the surface, it might seem that John L. Lewis 
and his union have failed to attain their principal 
objective, namely, the recognition of the union as. 
the sole agency for collective labor bargaining 
throughout the General Motors organization. All 
that the corporation agreed to at this point is a 
recognition of the union as the collective bargaining 
agency for such of its employees as are members of 
the union. Since, however, the corporation further 
agrees not to “interfere with the right of its em- 
ployees to be members of the union,” and “individ- 
ual discussions” may go on on the premises of the 
corporation notwithstanding that “solicitation or 
signing up of members by the union” is barred, there 
is of course nothing to prevent the union from carry- 
ing on as active and aggressive a campaign for 
membership as it chooses. If it is able to press the 
campaign to the point where a bare majority of the 
employees are enrolled as union members, it will 
then, if the Wagner Labor Relations Act is not 
thrown out by the Supreme Court, be entitled in law 
to recognition as the sole bargaining agency for the 
entire industry. The minority of employees who are 
not members of the Lewis union will then have no 
collective bargaining rights whatever, and the ex- 
pressed willingness of the corporation to bargain col- 
lectively with any group of its employees will have 
become, in law, only a form of words. The tem- 
porary check to Mr. Lewis’s ambition, therefore, 
need not greatly disturb either him or his followers, 
for while the agreement provides that “there shall 
be no attempt to intimidate or coerce any employees 
by the union,” all the resources of official or mass 
pressure that do not fall strictly under one or other 
of those categories are still open. 

Unless, then, the Supreme Court, in passing upon 
the Wagner Act, reaffirms its contention that man- 
ufacture is not commerce, the General Motors Cor- 
poration will be faced with the rigorous and unjust 
prescriptions of that statute whenever the Lewis 





Feb. 20, 1937 


Chronicle 


union can show that it has enrolled a bare 51% of 
the corporation’s employees. It has also put itself 
under bonds to Governor Murphy of Michigan. In a 
letter of Feb. 11 to Governor Murphy, not formally 
a part of the agreement that ended the strike but 
obviously quite as binding, W. S. Knudsen, Execu- 
tive Vice-President of the corporation, agreed “that 
within a period of six months from the date of re- 
sumption of work, we will not bargain or enter into 
agreement with any other union or representatives 
of employees of plants on strike in respect to mat- 
ters of general corporation policy without first sub- 
mitting to you the facts of the situation and gaining 
from you the sanction for any such contemplated 
procedure as being justified by law, equity or justice 
toward the group so represented.” 

The conduct of Governor Murphy during the last 
weeks of the strike does not commend him as a per- 
son to whom questions of law, equity or justice 
should be referred. If he did not actually take or- 
ders from a pro-Lewis Administration at Washing- 
ton, he was careful to do nothing of which Washing- 
ton would disapprove, and he brought the adminis- 
tration of justice in Michigan into contempt by re- 
fusing the assistance needed to enforce an injunc- 
tion against the strikers. Yet for six months this 
man is to have a veto on any negotiations which the 
General Motors Corporation may be disposed to 
undertake with any group or representatives of its 
employees except those whom Mr. Lewis and his 
agents control. As the veto would cover any union 
that the American Federation of Labor might form 
or desire to form for the purpose of collective bar- 
gaining, Mr. Lewis and his Committee for Industrial 
Organization may well feel that they have the cor- 
poration tacitly on their side in their fight with 
the Federation. 

The agreement, again, has quite obviously done 
nothing to discourage the sit-down strike; on the 
contrary, between the strike and the agreement the 
menace of that form of industrial warfare has been 
greatly increased. Not only did the strikers occupy 
the property of the corporation and, with the as- 
sistance of Governor Murphy, defy the police, the 
National Guard and a State court, but they held 
their ground until a compromise satisfactory to Mr. 
Lewis had been arranged. No greater encourage- 
ment to this new form of labor lawlessness could 
have been given, and its repercussions will be felt 
wherever an arrogant group of employees, whether 
members of a union or not, decides to use the law- 
less weapon. It is time that employers waked up 
to the ugly fact that property rights in industrial 
and business establishments can no longer count 
with assurance upon protection from local, State 
or Federal authorities if labor agitators choose to 
defy them, and that the courts are helpless when 
officials whose duty it is to enforce judicial orders 
refuse to act. 

The course of the Administration in the General 
Motors conflict has been a startling indication of 
the kind of government to which the people of the 
United States are being subjected. The editorial 
scoldings that were administered to Mr. Lewis, a 
few weeks ago, for reminding the President of the 
latter’s election obligations were amply warranted, 
but it is clear enough now that Mr. Lewis knew 
what he was saying and what he had a right to 
expect. Mr. Roosevelt was doubtless within his con- 
stitutional rights in declining to interfere directly 
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in the strike, but if he exercised any indirect influ- 
ence except on the side of Mr. Lewis and the strikers 
the public does not know of it, and at no time has 
he done anything to rebuke the lawlessness of the 
sit-down strike. The outgivings of the Secretary of 
Labor were persistently hostile to the corporation. 
The excuse that the Wagner Act was on trial before 
the Supreme Court and might be held unconstitu- 
tional was only a flimsy pretence, for the validity 
of the Act has nothing to do with the duty of the 
President to throw his influence on the side of law 
and order. Whether the controversy between Mr. 
Lewis and William Green will so divide the labor 
union forces as to render labor less important po- 
litically remains to be seen, but the country now 
knows, if it did not know before, that in any impor- 
tant strike or labor dispute the attitude of the Ad- 
ministration will be presumptively one of hostility 
to the employer, and that Mr. Lewis can count upon 
the Administration to help him get what he wants. 

The strike and its temporary settlement empha- 
size once more the necessity of imposing upon labor 
unions a much greater measure of legal responsi- 
bility than they now have if the public, which ulti- 
mately has to stand the cost, is to be saved the enor- 
mous financial loss and social demoralization which 
multiplying strikes entail. An important step in 
that direction would be taken in a requirement that 
all unions shall be incorporated. It is true that an 
unincorporated union can be sued, but there are dif- 
ficulties in the effective use of that kind of legal 
process. It is no answer to the demand for incorpo- 
ration to say that associations of producers or dis- 
tributors are not required to be incorporated, and 
that labor unions should enjoy similar freedom. As- 
sociations of manufacturers, merchants and middle- 
men do not instigate and finance strikes, picket 
buildings and plants, launch sit-downs in property 
that does not belong to them, fight the police, defy 
the courts, or terrorize dissenters into active or pas- 
Sive cooperation, nor do they threaten State legis- 
latures and Congress with dire consequences if their 
demands are not met. Such disturbances might not 
wholly cease under incorporation, but they would 
be easier to deal with because responsibility could 
be more readily located. There should also be full, 
regular and public accountability by law for the 
funds which unions collect and the expenditures 
which they make, and direct legal responsibility for 
the injuries which they may cause to persons, prop- 
erty, trade, industry or the peace of the community. 
Especially should there be an absolute prohibition 
of sympathetic strikes and every form of mass pick- 
eting. Unless such restraints are imposed and en- 
forced, collective bargaining will be, as it is at pres- 
ent, only a perverted legal cover for coercion by 
organized or unorganized labor, backed by the in- 
difference or substantial support of local, State and 
Federal authorities because of the political influ- 
ence which labor is supposed to wield and the politi- 
cal and social theories which an Administration 
seeks to apply. 


The Challenge to Constitutional 
Government 
The longer President Roosevelt’s proposed raid 
on the Federal judiciary is thought of, the more 
ominous for the fyture of constitutional government 
in this country it is seen to be. Outside the circles 
of political radicals, positive approval of the pro- 
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posal has thus far been slight, and even within those 
circles there have been significant protests of dis- 
sent. The majority of members of Congress are 
either numbered with the opposition, or are post- 
poning a decision until they can see on which side 
they may with least danger take their stand. No 
proposal that Mr. Roosevelt has ever brought for- 
ward has been so promptly and unreservedly con- 
demned by the press, or attacked so quickly and 
widely by individuals and organizations in profes- 
sional, business, social, educational and religious 
life. When Mr. Roosevelt assailed the Federal 
courts, he assailed a branch of the Federal system 
which public opinion has long held in high esteem 
and of whose independence it has been jealous. No 
better proof of the straits in which advocates of the 
proposed change in the Supreme Court find them- 
selves could be afforded than the attempts which 
are being made to emphasize the changes in numbers 
or personnel which the Court, for very different 
reasons from those now urged, has from time to time 
undergone, or the lack of harmony that has occa- 
sionally appeared between early decisions and later 
cnes. 

At no specific point has the extraordinary pro- 
posal justified itself under examination. In spite 
of allegations and insinations to the contrary, the 
Supreme Court is abreast of its work, and has just 
adjourned for several weeks while awaiting further 
cases to be heard. No one has been able to show 
that any of the changes which Mr. Roosevelt has 
called for would expedite the disposition of cases, 
while the proposal to carry appeals on constitu- 
tional points directly and immediately to the Su- 
preme Court would only act asa clog. The eight or 
ten vacant places in the lower courts for which Mr. 
Roosevelt has long neglected to recommend appoint- 
ments have risen to plague him, and the more be- 
cause political reasons alone are responsible for the 
delay. There can be no assurance that the additional 
judges whom the President asks authority to ap- 
point, solely because some present incumbents are 
70 years old but refuse to retire, would render deci- 
sions in accord with the President’s wishes unless 
they were hand-picked, or that conflicting opinions 
in the lower courts, of which the President com- 
plains, would be any less numerous than they have 
been. The thing that stands out with increasing 
sharpness as discussion proceeds is the same thing 
that was at once and everywhere perceived as soon 
as the contents of the President’s message were 
known, namely, the desire of the President to in- 
crease the number of judges, particularly in the Su- 
preme Court, in the hope of thereby breaking down 
judicial opposition to some vital parts of his pro- 
gram; and no amount of protestation that “pack- 
ing” the courts is not thought of has convinced any- 
body that the courts, if the proposal becomes law, 
will not unquestionably be packed. 

One must take issue with the statement, in Mr. 
Roosevelt’s message of Feb. 5, that his proposals “do 
not raise any issue of constitutional law.” A propo- 
sition under which the Federal judiciary could be, 
and, there is only too much reason to believe, would 
be, subordinated to the Executive raises the highest 
issue of constitutional law that can be raised in that 
it attacks the constitutional position of the judi- 
ciary. It is well to recall at this point the provisions 
of the Constitution and observe their obvious im- 
plications. 
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Article III of the Constitution, relating to the 
judiciary, vests “the judicial power” of the United 
States in a Supreme Court and such inferior courts 
as Congress may from time to time establish. Save 
as the Constitution itself, in the course of Article 
III, imposes some specific limitations upon the ju- 
risdiction or procedure of the courts or impowers 


Congress to do so (and none of these limitations is . 


involved in the controversy which Mr. Roosevelt 
has provoked), the grant is exclusive, and nowhere 
in the Constitution is the President or Congress 
authorized to interfere with it. Article III further 
provides that “the judicial power shall extend to 
all cases in law and equity arising under this Con- 
stitution, the laws of the United States, and treaties 
made, or which shall be made, under their author- 
ity,” while Article VI declares that “this Consti- 
tution, and the laws of the United States which 
shall be made in pursuance thereof,” together with 
treaties, “shall be the supreme law of the land.” The 
question whether a case “arises under” the Consti- 
tution, or whether a law is made “under” or “in pur- 
suance of” the authority given by the Constitution, 
is exclusively for the judiciary to determine. Both 
Congress and the Executive, of course, are obligated 
in reason and propriety to conform their acts, to 
the best of their knowledge and ability, to consti- 
tutional requirements, but the final decision regard- 
ing what is or is not constitutional rests, not with 
them or either of them, but with the courts. As 
long as there is a written Constitution to be inter- 
preted, it is for the judiciary, and the judiciary 
alone, to apply the final test. 

There is weighty objection, accordingly, not only 
to the Roosevelt proposal, which would inevitably 
be used to exert Executive pressure upon the courts, 
but also to any constitutional amendment, such as 
that introduced on Wednesday by Senator Wheeler 
of Montana and Senator Bone of Washington, em- 
powering Congress, either by some vote greater than 
a majority or after another election or some other 
specified interval, to override an adverse decision of 
the Supreme Court on a constitutional issue. This 
would simply mean injecting politics into constitu- 
tional law. It would mean taking from the Court 
the most essential part of the judicial function 
which the Constitution confers upon it, and com- 
mitting it to Congress or the electorate. The history 
of the Fourteenth and Fifteenth Amendments, 
adopted soon after the Civil War, and of the Amend- 
ment ordaining national prohibition, should be an 
impressive warning of the extent to which partisan 
politics and the activities of pressure groups would 
be used to affect both a Congressional and a public 
decision. 

This is not to say that the Constitution may not 
be amended to meet new conditions or changes in 
public opinion. The Constitution provides explicitly 
for amendments and prescribes the conditions un- 
der which the power of amendment shall be exer- 
cised. If the people, acting through the legislatures 
of three-fourths of the States or through conventions 
in those States, desired, for example, to abolish the 
present distinction between interstate and intra- 
state commerce and entrust all commerce to regula- 
tion by Congress, there could be no question of their 
right to do so, but they would not thereby relieve 
the courts of the necessity of deciding what was 
commerce and what was not. The Wheeler-Bone pro- 
posal, however, would confer upon Congress a right 
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of continuous amendment, to be exercised according 
to its own partisan opinion of what the people would 
stand for. The ultimate judicial function would then 
have been usurped by the legislative branch of the 
government, and the judicial independence which 
the Constitution establishes would be at an end. 

The country has already been given clear indica- 
tions of what may be expected if Mr. Roosevelt is 
enabled to pack the Supreme Court and the Con- 
gress remains as subservient as it has been during 
the past four years. The agricultural program, dis- 
allowed by the Supreme Court in one of its cardinal 
features, is already far on the way to re-establish- 
ment. The Washington correspondent of the New 
York “Times” reported Secretary Wallace as agree- 
ing, on Wednesday, “that it would be a correct sum- 
marization of his position to say that, in his opin- 
ion, it would be impossible to carry out the farm 
program demanded by all interested groups (italics 
ours) without giving effect to the President’s pro- 
posal.” The Berry committee, backed by the Presi- 
dent and John L. Lewis, is working actively for a 
restoration of the essential features of the National 
Industrial Recovery Act, a measure which the Su- 
preme Court unanimously found unconstitutional. 
The Federal power program is for the moment in 
abeyance, but the utility holding companies know 
full well that they are marked for dissolution if the 
law will allow. The railroads and the communica- 
tions companies have only too much reason for ap- 
prehension regarding Federal ownership or complete 
Federal control, and there is no let-up in the policies 
that are steadily removing banking from the field 
of private enterprise. It is no idle fancy that sees 
impending a Federal censorship of the press, once 
the ability of the courts to protect the press in the 
exercise of its constitutional rights is impaired by 
the ability of the President to pack the courts. 

The revolt against the Roosevelt proposal that 
has already developed in Congress and throughout 
the country is in the highest degree encouraging. It 
is a warning to Mr. Roosevelt that the country is 
deeply stirred and that public opinion is to be 
reckoned with. But the revolt needs to be continued 
and enlarged. Mr. Roosevelt is determined to have 
his way, and he is powerful. He and his supporters 
are flooding the country with propaganda whose aim 
is to discredit the courts as now constituted and 
demonstrate an imperative need for overriding their 
obstructive personnel. The thousands of letters and 
telegrams that have poured in upon members of 
Congress should be supplemented by many thou- 
sands more, and by clear expressions from public 
meetings in every community and from every organ- 
ized group that cares for the preservation of liberty. 
The constitutional system is in peril. It will go 
down before Executive dictatorship unless the peo- 
ple demand that it shall be upheld. 


I,.W. W. Resurrected? 


The radicalism and ruthless disregard for the 
legal rights of workers and employers that has 
characterized activities of organized labor recently 
may be realized more fully when it is seen how 
closely their tactics compare with those employed 
by the Industrial Workers of the World, the ‘‘Wob- 
blies” of 20 years ago. 

Recent strategy of the Committee for Industrial 
Organization has included, as reference to news- 
paper headlines discloses, resort to “sit-down,” 
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“stay-in,” “lie-down” and “slow-down” strikes and 
frequent use of mass picketing and “flying squad- 
rons.” These various tactics need to be analyzed 
and differentiated, however, to demonstrate the way 
in which they resemble strategy characterictics of 
the I. W. W. 

The sit-down strike, as it originated in the rubber 
industry and as since applied to the auto, steel and 
other lines, involves a temporary work stoppage, 
carried on while employees remain at their benches 
or machines. It should be distinguished from the 
stay-in strike, where the workers take over the 
plant of their employer for a protracted siege, which 
is to be continued until they win their demands. 
Newspapers now use the terms sit-down and stay-in 
interchangeably, but who can say but that in the 
future analysts of the labor situation will insist 
upon a rigid differentiation between these tactics? 
Thus, the auto strikes, which began as sit-downs, 
proved to be more properly stay-ins. 

The lie-down strike, as used in the dispute at the 
Berkshire Hosiery Mills in Pennsylvania, differs 
somewhat from the sit-down and the stay-in. In 
fact, it combines both strategies and adds a new 
“wrinkle.” Thus, not only do workers in a lie-down 
attempt to sit down at their machines and hold 
possession of the factory, but in addition pickets lie 
down at the gates of the plant, so that loyal em- 
ployees anxious to carry on their tasks cannot enter 
the factory without treading upon their former co- 
workers. In its essence this paradoxical strike com- 
bines militant tactics with passive resistance in a 
manner that only the modern labor leaders could 
have imagined. 

Mass picketing, of course, involves the use of a 
great number of strikers and non-strikers drawn 
from other factories or from other cities to intimi- 
date those employees anxious to continue at their 
tasks. The “flying squadron,” first employed in the 
textile strike of 1934 (the textile union is a C. I. O. 
union, it should be noted), is merely a refinement 
of mass picketing, since a large number of strikers 
and non-strikers are equipped with automobiles and 
thus move quickly from plant to plant to accomplish 
the purpose of intimidating the non-union workers. 

The C. I. O. drew union miners and workers 
from other regions to participate in mass picketing 
in Flint and in the rubber strike of 1936 at Akron. 
Perhaps the most amazing development in the mass 
picketing line occurred last week when 600 em- 
ployees of the City Auto Stamping Co. at Toledo 
absented themselves from their jobs for a day while 
they journeyed to Flint to help in the riots there. 

The slow-down strike at the Spicer Manufacturing 
Co. last week represents nothing new to those who 
have followed I. W. W. history. Wobblies often 
loafed on the job to curtail output, and thus force 
employers to concede labor’s demands. The auto- 
mobile union, it. should be noted, was anxious to 
achieve a different type of slow-down, since it 
wanted to curtail by agreement and not by a slow- 
down strike the rate of production on the assembly 
lines. 

The foregoing analysis should reveal the great 
debt of the C. I. O. and other unions to the I. W. W. 
The famed “quickie” strikes of the I. W. W., staged 
without authority from higher union officials and 
without presentation of demands to employers, is 
the direct antecedent of the sit-down, stay-in and lie- 
down strategies. ‘“Soldiering on the job,” likewise 
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made popular by the I. W. W. some 20 years ago, is 
of course the parent of the slow-down strike. 

Mass picketing and the use of the flying squad- 
rons were also characteristic of the I. W. W. The 
mass beatings of “scabs,” the ruthless dynamiting 
of loyal workers’ homes experienced years ago 
closely resemble the modern flying squadron and 
mass picketing tactics. 

No doubts exist that all of these strategies are 
illegal under present State and Federal law. The 
decision of Judge Gadola at Flint last week out- 
lined the flagrant violation of law involved in the 
sit-down and stay-in strike strategies. Slow-down 
strikes are undoubtedly illegal, but punishment of 
the offending workers has proved difficult, because 
of the difficulty of proving the existence of 
“soldiering.” 

The Supreme Court long ago held that mass 
picketing was illegal. In fact, we have precedents 
which limited the number of pickets at any entrance 
to a strike-closed factory or property to two persons. 
Probably a majority of the States decree that any 
and all forms of picketing are illegal and all court 
Gecisions agree that mass picketing should be 
banned. 

The use of these radical and illegal strategies may 
of themselves constitute a basis for formulating a 
forecast of the future of any labor organization that 
employs them. The I. W. W. practically disap- 
peared from the industrial picture shortly after the 
tactics it used were publicized. Today the organ- 
ization certainly numbers less than 10,000 persons. 
In fact, the extremely radical worker organizations 
on the West Coast prefer to be known as Commun- 
ists rather than as I. W. W.’s. 

What basis exists for believing that the 6. I. O. 
will meet any different fate if it continues to engage 
in activities characteristic of a totally discredited 
organization ? 








The Course of the Bond Market 


In the early part of the week bonds recorded fairly sub- 
stantial declines throughout all groups. New lows for this 
vear were made by most of the group indexes. A rally 
which began on Wednesday and continued through Friday, 
however, resulted in recovery of a major portion of the 
week’s losses. United States governments declined to new 
lows since Jan. 1 and rallied only fractionally thereafter. 

High-grade railroad bonds have been generally lower, but 
the undertone of the railroad bond market appeared some- 
what improved. Atchison gen. 4s, 1995, advanced 1 to 
112%; Chicago, Burlington & Quincy 4s, 1949, declined % 
to 109%; Union Pacific 4s, 1947, were down % at 114. 
Second-grade railroad bonds showed few price changes of 
importance. Baltimore & Ohio 5s, 1995, at 98% were un- 
changed; Erie 5s, 1975, gained % at 87; Southern Railway 
4s, 1956, were unchanged at 85. Defaulted and speculative 
railroad bonds have been strong, and many substantial price 
advances have been recorded. Among the most favored of 
such issues have been those of the New Haven, due to the 
road’s improved earnings outlook. The 444s, 1967, advanced 
4% to 53%, and the 4s, 1957, gained 8% at 37. 

The downward trend in high-grade utility bonds continued 
into the early part of the week, and most issues recorded 
new lows. Fairly substantial recovery took place in the 
latter half of the week, however, many issues closing with 
net gains for the week. Brooklyn Edison 3\4s, 1966, at 103 
were up 144; Cincinnati Gas & Electric 34s, 1966, advanced 
¥% to 103; Consolidated Gas of Balto. 3%4s, 1971, gained % 
ut 103% ; Southern California Edison 3%s, 1960, gained % 
at 103%. Lower grades have been mixed, but recovery 
tendencies have been noted. 


Industrial bonds receded, declines having been recorded 
over a broad list, but definite resistance to lower prices 
was evident toward the end of the week. Several of the 
oils dropped sharply, Standard Oil (New Jersey) 3s, 1961, 
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closing at 985g, off 1%. Building supply company obliga- 
tions did not follow the general downward trend, advances 
in the group including a %-point rise to 100% for Penn- 
Dixie Cement 6s, 1941. The steels lost ground, Inland Steel 
8%s, 1961, declining 1 to 104%. Bonds of rubber companies 
have been favored. Container Corp. 5s, 1943, at the year’s 
high of 103%, were up % point. 
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The foreign bond market has been rather quiet, with little 
change in either direction. With the exception of Domini- 
can bonds, which again advanced impressively, the rest 
of the leaders in the South American group had to give up 
some of their gains. Buropean bonds remained listless. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES (REVISED) 
(Based on Average Yields) 











MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 









































U.8. |AuU 120 120 Domestte Corporate * 120 Domestic All 120 Domestic Corporate | 120 Domestic 
1937 Geet. | Domes- by Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 30 
Datly | Bonds | tic - . Datly | Domes- For- 
Averages Corp.*| Aaa Aa | A Baa RR. | P. U. jindus. Averages \ticCorp.| Aaa Aa A Baa RR. | P. U. | Indus. | etgnes 
Feb. 19..}112.12 {104.11 |114.30 |110.83 {102.48 | 91.05 | 98.97 [104.11 |109.44 Feb. 19..| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
18_.}112.10 |103.74 {113.89 |110.43 |102.12 | 90.75 | 98.62 1103.74 |109.05 18..| 3.79 3.27 3.44 3.88 4.57 4.08 3.79 3.51 base 
17..}112.02 |103.74 |113.89 |110.24 [101.76 | 91.20 | 98.80 1103.56 |109.05 17..| 3.79 3.27 3.45 3.90 4.55 4.07 3.80 3.51 bseae 
16..}112.04 |103.56 |113.68 |110.04 {101.94 | 90.75 | 98.80 |103.38 |108.85 16..| 3.80 3.28 3.46 3.89 4.57 4.07 3.81 3.52 evca 
15..}112.11 |103.93 |114.09 |110.24 {102.30 | 91.20 | 98.97 |103.74 |109.24 15..| 3.78 3.26 3.45 3.87 4.54 4.06 3.79 3.50 bbad 
13..}112.19 |104.30 {114.30 |110.83 |102.66 | 91.51 , 99.31 [104.11 [109.84 13_.| 3.76 3.25 3.42 3.85 4.52 4.04 3.77 3.47 eece 
12__|Stock |Exchan/ge Closled 12__|Stock |Exchan|ge Closjed 
11../)112.20 (104.48 |114.93 |111.03 {102.84 | 91.51 | 99. 104.30 {110.04 ll..| 3.75 .22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 
10_.}112.31 {104.85 |115.35 |111.43 [103.02 | 91.81 |100.00 |104.48 |110.43 10..| 3.73 3.20 3.39 3.83 4.50 4.00 3.75 3.44 —_— 
9..j|112.34 (105.04 |115.57 {111.64 |103.20 | 91.81 |100.00 |104.67 |110.63 9..| 3.72 3.19 3.38 3.82 4.50 4.00 3.74 3.43 ace 
8..}112.35 |105.04 |115.57 {111.84 |103.38 | 91.66 {100.00 |104.85 /|110.63 8..| 3.72 3.19 3.37 3.81 4.51 4.00 3.73 3.43 sing 
6..|112.30 |105.04 {115.78 {111.84 |103.38 | 91.66 |100.00 [105.04 |110.63 eal ae 3.18 3.37 3.81 4.51 4.00 3.72 3.43 aon 
5..}112.34 |105.04 |115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 §..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 
4..1112.32 |105.22 {115.78 |112.05 |103.56 | 91.66 |100.00 [105.22 |110.63 4..| 3.71 3.18 3.36 3.80 4.51 4.00 3.71 3.43 bee 
3..|112.24 |105.22 |116.00 {111.84 |103.56 | 91.66 |100.00 [105.22 |110.63 oidh (atone 3.17 3.37 3.80 4.51 4.00 3.71 3.43 one 
2..1112.25 |105.22 |116.43 |111.84 {103.38 | 91.51 [100.00 [104.85 |110.83 2..| 3.71 3.15 3.37 3.81 4.52 4.00 3.73 3.42 — 
1_./112.19 |105.22 {116.43 |112.25 |103.38 | 91.35 |100.00 |104.85 {111.03 Bock . ee 3.15 3.35 3.81 4.53 4.00 3.73 3.41 oad 
Weekly—| Weekly— 
Jan. 29..|112.21 {105.41 [116.64 |112.25 [103.56 | 91.51 {100.00 [105.04 |111.43 Jan. 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22_.}112.39 (106.17 {117.72 |113.27 |104.30 | 92.38 {101.23 [105.79 |112.05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
MH 15--|112.53 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 [106.17 |112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
8..{112.71 |106.36 {117.94 |113.89 |104.48 | 91.97 [101.23 {106.17 {112.25 8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937/112.78 {106.54 |118.16 |113.89 [104.67 | 92.43 |101.41 [106.17 [112.45 Low 1937; 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.13 
. 1937|112.02 |103.56 {113.68 {110.04 |101.76 | 90.75 | 98.62 [103.38 |108.85 ' — 3.80 3.28 3.46 3.90 4.57 4.08 3.81 3.52 5.43 
T. Ago r. Ago 
agp 108.82 |101.23 |113.27 |108.46 | 98.28 | 87.64 | 95.62 |100.35 |108.08 pag ee 3.93 3.30 3.54 4.10 4.78 4.26 3.98 3.56 5.96 
Ts. Ago Ts. Ago 
Feb. 19’35/}107.84 | 90.90 {105.79 | 98.11 90.44 | 74.10 | 88.22 | 88.95 | 95.95 Feb.19'°35| 4.56 3.68 4.11 4.59 5.84 4.74 | 4.69 | 4.24 6.01 



































* These prices are computed from average yields on the basis of one “‘typieal” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations They merely serve to fliustrate in a more comprehensive way the relative levels and the relative movement o! 


yield averages, the latter being the truer picture of the bond market. 








Gross and Net Earnings of United States Railroads for the Calendar Year 1936 


Railroad earnings statistics for 1936 reflect a 
trend that is quite in keeping with the broad and 
continuous recovery in trade and industry from the 
depression. Closely paralleling other economic in- 
dices, gross and net earnings of the principal car- 
riers advanced sharply. Although the returns still 
were far under what must be considered normal for 
post-war conditions, they sufficed to end the trend 
toward reorganizations that developed when many 
carriers found it difficult to meet fixed debt charges 
during the worst period of the depression. The 
gains were broad enough to produce a new spirit 
of optimism regarding the railroads, and it is in- 
structive to note that the year was marked by sharp 
improvement in market prices for rail securities. 
Many adverse circumstances remain for considera- 
tion and adjustment, but in general it can be said 
that the railroads as a whole no longer are in des- 
perate financial straits, and in this respect the 
change is marked and wholesome. The modest in- 
creases of railroad earnings that started in 1934 and 
were extended in 1935 now have been carried to 
much greater lengths. 

This is a most important change, not only for the 
railroads themselves but for the country at large. 
These carriers once again are finding it possible to 
make their own sizable contributions to national 
recovery, through improvement of the rights of way, 
more active repair of rolling stock and extensive 
additions to equipment. Such activities to a large 
degree are included in the capital or durable goods 
classification, and it is exiomatic that real and last- 
ing recovery from depression requires the stimula- 
tion of the durable goods industries. During the 
worst years of the depression there was little occa- 
sion and less desire to engage in the improvement 
of facilities and the augmentation of equipment that 
are the peculiar concern of the durable goods manu- 
facturers. All that now is changed, as electrifica- 
tion projects, streamlined trains, large issues of 
equipment trust certificates and other factors all 
indicate. 


The problems of regulation remain, of course, but 
they have some favorable aspects as offsets to the 
unfavorable ones. Thus, 1936 was marked by steady 
implementation of the Motor Carriers Act of 1935, 
which brought some order into the chaotic and pre- 
viously unregulated development of competing 
modes of transportation. This is a gain for the 
traveling public as well as for the railroads, since 
increased safety and stability of motor bus and 
freight lines already are observable. The Interstate 
Commerce Commission permitted the extension 
until the end of 1936 of the railroad freight sur- 
charges imposed during the worst of the depression, 
and earnings last year were aided materially 
thereby. Application for still further extension of 
the surcharges was denied, however, on Aug. 3, and 
the railroads thereupon inaugurated an attempt to 
attain the same object through increased ordinary 
rates. All through 1936 the railroads struggled 
under the premature mandatory increase of railroad 
wages to the high levels prevalent before the depres- 
sion, and earnings were reduced materially by this 
circumstance. In the matter of the new corporate 
surplus tax the I. C. C. took up the cudgels in behalf 
of the railroads, for it was pointed out that this 
tax is uneconomic and injurious in many ways. 

Of peculiar interest was the conclusion by the 
Commission on Feb. 28, 1936, of its study of the 
passenger fare problem, which resulted in an order 
for reduction of fares to a basic level of 2c. a mile 
in coaches and 3c. a mile in Pullmans. The im- 
portant Eastern railroads, which chiefly were 
affected, took exception to this order, with the ex- 
ception of the Baltimore & Ohio. But the order, 
nevertheless, was made effective, and it soon ap- 
peared that the apprehensions of most managers 
regarding passenger fare revenues under the low- 
ered charges were not entirely justified. In fact, 
passenger revenues increased materially, and added 
rail travel more than made up for the decrease in 
rates. It is still a question, on the other hand, 
whether the gains might not have been larger still 
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at the old charges, for the increase in travel was 
to a great degree a natural accompaniment of the 
improvement in business. That question now ap- 
pears to be an academic one, since the railroads are 
not discontented with the actual situation. 

Also of great significance was a resumption on a 
sizable scale of railroad financing in the capital 
market. The increase over 1935 was marked, and 
it is to be noted that the great bulk of the carrier 
financing was for the purpose of refunding securi- 
ties carrying high rates of interest into lower- 
interest obligations. In this manner a considerable 
saving was effected in annual fixed charges. Un- 
fortunately, only the railroads with unimpaired 
credit standing were able to take advantage of that 
process, Which was made possible by the exceptional 
ease of money. In the summary of capital flota- 
tions furnished in our issue of Jan. 9, 1937, it was 
noted that railroad financing in 1936 amounted to 
$796,058,900 against only $196,733,000 in 1935. Re- 
funding last year accounted for $528,645,415 of the 
issues and new money loans for $267,413,485. The 
reduction of the coupon rate on bond refunding 
issues was fully 1% in many cases, and in a few it 
was even greater. 

On the basis of these and similar factors, the rail- 
roads were able to show handsome gains in earn- 
ings. Further increases are necessary, as noted 
above, to make the earnings comparable with returns 
in the decade of the 1920’s, but if the general busi- 
ness improvement continues that goal also may come 
within reach. Gross earnings of the railroads in- 
creased last year to $4,046,637,111 from $3,445,- 
337,606 in 1935, a gain of $601,299,505, or 17.45%. 
Operating expenses naturally absorbed a large 
share of the added gross income, but the managers 
of the railroads were able to reduce slightly the 
ratio of expenses to earnings. Net earnings, accord- 
ingly, were marked up in 1936 to $1,121,241,272 
from $858,417,431 in 1935, an increase of $262,- 
823,841, or 30.62%. Indicative of the degree of re- 
covery from the worst of the depression is a com- 
parison with 1932 earnings, when the gross revenues 
totaled $3,157,463,014, while net revenues were 
$733,368,461. It is equally instructive to compare 
the current levels with 1929 gross earnings of 
$6,339,246,882 and net of $1,798,200,253. In the fol- 
lowing tables we show the totals for 1936 as com- 
pared with 1935, both for the full annual periods 
and for the first six months and second six months, 














separately: 

Jan. 1 to Dec. 31— 1936 1935 Inc. (+) or Dec. (—) 
Mileage of 139 roads....-.. 236,759 237 ,918 —1,159 0.48% 
Gross earnings. .........-- $4,046 637,111 $3,445,337,606 +$601,299,505 17.45% 
Operating expenses... ..... 2,925,395,839 2,586,920,175 +338,475,664 13.08% 
Ratio of exps. to earnings... 72.29% 75.08% —2.79% 

Net earnings. ......--.--. $1,121,241,272 $858,417,431 +$262,823,841 30.62% 

First Siz Months Second Sir Months———— 
1936 1935 36 19 
Gross earnings... -.. $1,870,196,058 $1,632,939,310 $2,176,441,053 $1,812,398,296 


Operating expenses... 1,418,570,543 1,257,079,517 1,506,825,296 1,329,840,658 
$451,625,515 $375,859,793 $669,615,757 $482,557,638 





Reference to our semi-annual tables illustrates 
that the improvement in both gross and net earnings 
was more marked in the latter half of 1986 than 
in the first half. This is due partly to the sustained 
course of business recovery, but some special fac- 
tors also deserve attention. Weather conditions 
were extreme in the early months of 1936, the cold 
being severe over a large part of the country, while 
heavy snowstorms tied up transportation over 
State-wide areas at times. In the Spring immense 
and devastating floods afflicted the Northeastern 
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States and caused immense damage to the railroads 
traversing the territory and also to industrial enter- 
prises. These occurrences cut sharply into rail 
carnings during the first half of 1936. There was a 
like adverse factor in the second half, since catas- 
trophic drought conditions developed during the 
summer in the northern tier of grain and cattle rais- 
ing States. But the general gain in business over- 
shadowed even such important incidents and made 
possible the well-sustained upward trend of railroad 
earnings. 

Turning now to a month-by-month comparison of 
railroad gross and net earnings during the calendar 
year 1936, we find that the trend was steadily up- 
ward in general, with variations due mainly to 
weather conditions and the effects of the drought. 
During 1935 the carriers were not much affected by 
severely unfavorable weather. The trend of earn- 
ings also was conditioned, as a matter of course, by 
seasonal factors, but the weather effects deserve 
more notice. In every single month of 1936, both 
cross and net earnings exceeded those for the com- 
parable months of 1935. But the severe cold at the 
start of 1936 and the floods that followed in the 
spring held the increases of net earnings, in par- 
ticular, to relatively small proportions over a period. 
of several months. When the effects of the adverse 
weather conditions finally were overcome in June, 
last year, the comparison assumed a more favorable 
aspect and throughout the latter half of 1936 the 
trend was steadily advantageous. In the following 
table we furnish comparisons of the monthly totals 
for all of 19386 and 1935: 



























































Gross. Earnings Length of Road 
Month 
Inc. (+) or Per 
1936 1935 Dec. (—) Cent 1936 | 1935 
$ $ $ Miles Mtles 
January ....| 298,704,814) 263,862,336) +34,842,478| +13.20| 237,078) 238,393 
...| 300,049,784) 254,555,005| +45,494,779| +17.87| 237.051} 238,280 
Marcb...... 307 ,833.663| 280,484,056] +27,349,607| +9.75| 237,054] 238,226 
etait 312,908,137| 274,144,735) +38,763,402| +14.14| 237,028) 238,208 
May....... 320,487,420] 279,133,293 41,354,127 Te 237,012} 238,159 
ia nenend 330,212,333] 280,967,649 49,244,684 17.53| 236.814) 238,019 
Sap odocest 349,256,586) 274,921,824) +74,334,762| +27.04| 236,672) 237,892 
August..... 350,084,172) 293,578,257| +56,505,915| +19.25| 236,685) 237,831 
September ..| 256,633,472} 306,552,878 50,080,594] +16.34| 236,686] 236,918 
Ortober..... 390 826,705) 340,612,829 50,213,876 14.74| 236,544] 237.573 
November ..| 357,966,993} 300,927,116] +57,039,877 18.95| 236,428) 237,485 
December...| 371,673,127] 295,805,392] +-75,867,735| +25.65| 236,191] 237,288 
1935 1934 1935 1934 
January... | 263,877,395) 257,728,677| +6,148,718| +2.39| 238,245) 239,506 
...| 254,566,767| 248,122,284, +6,444,483) +2.60) 238 162) 239,433 
Mareb...... 280,492,018) 292,798,746) —12,306,728| 4.20) 238,011) 239,246 
Ph enews 274,185,053) 265,037,296} +9,147,757| +3.45| 237,995) 239,129 
th consent 279,153,707) 281,642,980} -—2,489,273| —0O.88| 237,951) 238.980 
June “eee ces 280,975,503 282,406,506 —1,431.003 —0.51 237 ,800 239,020 
/  . ee 274,963,381) 275,610,064 —646,683| —0.23] 237,700) 239,000 
August. .... 293 ,606,520| 282,324,620} +11,.281,900} +4.00 .629| 238,955 
September. .| 306,566,997) 275,158,450) +31,408,547| +11 41] 237,431] 238,819 
October ....| 340,591,477] 292,495,988] +48,095,489| +16.44| 237,385) 238,791 
November ..| 300,916,282| 256,637,723] +44,278,559| +17.25| 237,306| 238,668 
Decembhe 295.880.8273! 257.201.4551 +38,.679,.4181 +15 04' 237,074' 238,436 
Nat Earnings inc. (+) or Dec. (—) 
Month 
1936 1935 Amount Per Cent 
SE «namin 67,383,511 51,905,000 + 15,478,511 +24.82 
February .......- 64,601,551 55,402,531 +¥,19¥,.020 + 16.60 
ilehbeceodea 71,711,908 68,205,090 + 3,506,818 +5.14 
Be aadsidadibe 78,326,373 65,214,202 +13,112,171 +2u.11 
Dit ihecoansnade 80,729,4 70,831,577 + 10,397,914 + 14.78 
[ SST 88,872,678 64,826,419 + 24,046, +37 .09 
Galan bb Seocdeos 101,398,055 57,345,375 + 44,052,680 +76.82 
Se 104,272,144 72,650,775 +31,621,369 + 43.53 
September....... 108,659,760 88,910,238 +19,749,522 +22 21 
es 130,165,162 108 ,567 ,097 +21,598 ,065 + 19.89 
November. ...... 109,760,297 82,347,215 + 27,413,082 +33.29 
esata 114,829,753 70,293,610 + 44,536,143 + 63.36 
1935 1934 
January ......... $51,351,024 $62,258,639 —$10,907 615 —17.50 
February ........ 54,896,705 59,927,200 —5,030,495 —8.30 
RE 4 pomkbnoe 67,659,321 83,942, —16,283,565 —19.40 
i indhusdeemaisine 65,305,735 65,252,005 + 53,730 +0.08 
SEEPS i oetatineiies 70,416,370 72,083,220 — 1,666,850 —2.31 
i inteainncasnes 64,920,431 74,529,254 —¥,608,823 —12.89 
CE dk iE dimotikmaiid 57,478,685 67,586,762 —10,108,077 —14.46 
i datatatindieteten 72,794,807 71,686,657 + 1,108,150 + 1.55 
September......-. 88,955,493 72,390,908 + 16,564,585 + 22.88 
Ee tn ein ow 108,551,920 81,034,275 + 27,512,645 +33.95 
November. ...... 82,747,438 60,061,636 + 22,685,802 +37.77 
December... . . 70,445,503 62,786 86 +7,658,607 + 12.20 

















The statistics relating to the basic industries 
which we now are about to present bear out very 
graphically what has been said above. Outstanding 
among these industries are the iron and steel trades, 
both of which are able to show a most gratifying 
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improvement over the year 1935, and in the case of 
the latter, the highest production in any year since 
1929. According to the statistics compiled by the 
“Tron Age,” no less than 30,618,797 gross tons of 
pig iron were produced in the calendar year 1936 
as against only 21,007,802 gross tons in 1935, or an 
increase of 45.7%. Extending the comparisons back 
to and including 1929, it is found that only 
15,911,188 gross tons were produced in the calendar 
year 1934; 13,212,785 gross tons in 1933; 8,686,443 
gross tons in 1932; 18,275,165 gross tons in 1931, 
and 31,399,105 gross tons in 1930. In the calendar 
year 1929, however, the output of pig iron reached 
no less than 42,285,759 gross tons. In the case of 
steel, the American Iron and Steel Institute reports 
an increase in production during 1936 of 40% above 
that of 1935. According to the institute’s figures, 
the make of steel ingots in the calendar year 1936 
reached 46,919,362 gross tons as against only 
33,417,985 gross tons in 1935; 25,599,118 gross tons 
in 1934; 22,594,079 gross tons in 1933; 13,322,833 
gross tons in 1932; 25,192,715 gross tons in 1931, 
and 39,286,287 gross tons in 1930, but comparing 
with 54,312,279 gross tons in 1929. Likewise, the 
output of coal during the year under review was on 
a greatly increased scale, both in the case of bitu- 
minous and anthracite coal, than in the preceding 
year. The statistics compiled by the Bureau of 
Mines show that 431,950,000 net tons of soft coal 
were mined in the calendar year 1936 (the largest 
output in any year since 1930) as against only 369,- 
324,000 net tons in the calendar year 1935; 359,- 
$68,000 net tons in. 1934; 333,630,533 net tons in 
1933 ; 309,709,872 net tons in 1932, and 382,089,000 
net tons in 1931, but comparing with 467,526,000 net 
tons in 1930 and with no less than 534,988,598 net 
tons in the calendar year 1929. In the case of 
Pennsylvania anthracite, the output in the calendar 
year 1936 aggregated 54,760,000 net tons as against 
52,159,000 net tons in the previous year, but com- 
paring with 57,168,000 net tons in 1934. Going fur- 
ther back, the comparisons are: 49,541,000 net tons 
in 1933; 49,855,221 net tons in 1932; 59,646,000 net 
tons in 1931; 69,385,000 net tons in 1930, and no 
less than 73,828,000 net tons in 1929. 

Turning now to another great basic industry—the 
manufacture of motor vehicles—we find, as might 
be expected, that there was not only a huge increase 
in the production of automobiles during 1936, but 
that the output was the largest in the industry since 
1929. The statistics compiled by: the Bureau of the 
Census show that no less than 4,454,535 cars were 
turned out in the calendar year 1936 as against only 
3,946,934 cars in the previous year; 2,753,111 cars 
in 1934; 1,920,057 cars in 19338; 1,870,678 cars in 
1932; 2,389,738 cars in 1931, and 3,354,870 cars in 
1930. Back in 1929, however, automobile produc- 
tion reached the huge total of 5,358,420 cars. Grati- 
fying improvement was also shown in the building 
industry. According to the figures compiled by the 
IF’. W. Dodge Corp., construction contracts awarded 
in 37 States east of the Rocky Mountains in the 12 
months of 1936 represented a money outlay of 
$2,675,296,000 as against only $1,844,544,900 in the 
12 months of 1935; $1,543,108,400 in the 12 months 
of 1934; $1,255,708,400 in the 12 months of 1938, 
and but $1,851,158,700 in the 12 months of 1932, but 
comparing with $3,092,849,500 in the year 1931; 
$4,523,114,600 in the year 1930, and no less than 
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$5,750,790,500 in 1929. The monthly average of the 
contracts awarded in 1936 was $222,941,333, whereas 
in 1935 the monthly average was but $153,712,075. 

The marked improvement in the building trade 
was naturally reflected in the lumber industry, with 
which it is so closely allied, the cut of lumber in 
1936 aggregating 12,045,468,000 feet for 586 mills as 
compared with only 9,756,689,000 feet for 658 mills 
in 1935; 8,152,175,000 feet for 676 mills in 1934; 
7,887,918,000 feet for 676 mills in 1933 ; 5,772,613,000 
feet for 604 mills in 1932, and 9,275,809,000 feet for 
599 mills in 1931 but in 1930 and 1929 the output 
reached, respectively, 14,259,762,000 feet and 18,656,- 
465,000 feet, both in the case of 679 mills. 

Turning, for the time being, from the trade statis- 
tics to the grain traffic over Western roads, here, 
too, we find pronounced improvement as compared 
to the year 1935. It is proper to state, however, 
that the grain movement in 1935 was the smallest 
recorded in any recent year, due entirely to the 
greatly diminished corn movement in that year. 
With the single exception of oats, the movement of 
which fell far below that of the previous year, all 
the different cereals, in greater or less degree, con- 
tributed to the increase in 1936, this being particu- 
larly true in the case of corn and of barley. The 
receipts of wheat at the Western primary markets 
in the 52 weeks of 1936 aggregated 288,470,000 
bushels as against only 224,774,000 bushels in the 
corresponding 52 weeks of 1935; the receipts of corn 
reached 191,386,000 bushels against only 117,784,000 
bushels, but the receipts of oats fell to 86,699,000 
bushels from 94,092,000 bushels. Adding barley and 
rye—the receipts of which were 95,419,000 bushels 
and 22,098,000 bushels, respectively, as compared 
with but 68,872,000 bushels and 17,474,000 bushels— 
total receipts at the Western primary markets of 
the five cereals, wheat, corn, oats, barley and rye, 
combined, aggregated 624,072,000 bushels in 19386 
as against only 518,016,000 bushels in 1935 and but 
529,715,000 bushels in 1934, but comparing with 
658,574,000 bushels in 1933. Carrying the compari- 
sons further back, we find that the grain movement 
in 1932 was only 552,290,000 bushels, but in 1931 it 
aggregated 752,259,000 bushels; in 1930, 883,587,000 
bushels, and in 1929, no less than 954,540,000 
bushels. In the following table we give the details 
of the Western grain movement, in our usual form, 
for the 52 weeks of 1936 and 1935: 


Jan. 1 to Flour Wheat Corn Oats Bar Rye 

Dec. 26 (Bbis.) (Bush.) (Bush.) (Bush ) (Bush.) (Bush. 
Chicago— 

1936 ....10,539,000 23,370,000 59,554,000 21,937,000 15,662,000 7,200,000 

1935 .... 9,284,000 21,002,000 32,819,000 17,740,000 8,083,000 5,313,000 
Minneapolis— 

atin  -bbenee 45,336,000 10,679,000 21,071,000 35,480,000 6,114,000 

Ptah” seebee 61,524,000 5,318,000 26,138,000 22,876,000 4,868,000 
Duluth— 

Sh ceiee :-.. dbase 11,712,000 2,488,000 3,439,000 6,470,000 2,921,000 

Du sessé  cstacd 19,438 ,000 483,000 14,967,000 8,613,000 3,162,000 
M tiwaukee— 

1936 ... 826,000 3,704,000 6,987,000 984,000 28,236,000 505,000 

1935 .. 917,000 4,390,000 5,441,000 2,045,000 17,392,000 167 ,000 
Toledo— 

Tithe. - secase 11,122,000 3,231,000 7,902,000 605,000 258 ,000 

ends  sevsds 11,886,000 1,574,000 4,877,000 157 ,000 96 ,000 
Detrott— 

emne: | secaihes 1,934,000 257,000 1,155,000 1,569,000 895,000 

i ecg ¢cdece 1,392,000 255,000 912,000 1,138,000 605,000 
Indianapolis & Omaha— 

inte,  asimaadin 26,260,000 42,363,000 12,429,000 -..... 1,264,000 

1935 .... 34,000 23,067,000 23,877,000 12,364,000 35,000 893,000 
St. Louis— 

1936 .... 6,015,000 17,509,000 21,403,000 8,335,000 2,940,000 667 ,000 

1935 .... 5,758,000 14,166,000 11,129,000 5,827,000 1,717,000 159,000 
Peorta— 

1936 .... 1,964,000 2,628,000 19,835,000 2,483,000 3,786,000 2,066,000 

1935 .... 1,867,000 1,192,000 14,786,000 2,187,000 3,058,000 2,148,000 
Kansas City— 

1936 .... 767,000 62,329,000 18,253,000 3,335,000 # -..... 34,000 

1935 .... 740,000 46,890,000 17,965,000 3,804,000 -..... LL... 
St. Joseph— 

0 ee a 5,222,000 3,168,000 2,800,000 -..... cLrrcr 

Ti? anim ' wWidews 4,374,000 2,202,000 2,349,000 --.... c.rLec 
Witchtta— 

Sintimibs 16,122,000 223,000 115,000 adakee a 


14,011,000 


214,000 98 ,000 
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Jan 1 to Flour Wheat Corn Oats Barley Rye 
Dec. 26 (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Ctty— 
tench éecess 1,222,000 2,945,000 714,000 671,000 174,000 
Sue seau’-~' cosets 1,442,000 1,721,000 784,000 803,000 81,000 





Total all— 
1936 ....20,111,000 228,470,000 191,386,000 86,699,000 95,419,000 22,098,000 
1935 __.. 18,600,000 224,774,000 117,784,000 94,092,000 63,872,000 17,494,000 


As it happened, too, the grain movement at the 
seaboard was on a greatly increased scale as com- 
pared with the very small movement of the previous 
year, when it reached the lowest level in all recent 
years. The increased receipts in the year under 
review most graphically show the improvement 
which has taken place in the export demand for 
grain. These seaboard grain receipts include the 
movement to Montreal as well as to United States 
ports. For the 52 weeks of 1936 the receipts at the 
seaboard totaled 168,869,000 bushels as against only 
114,295,000 bushels in the previous year ; 114,602,000 
bushels in 1934, and but 126,900,000 bushels in 1933, 
but comparing with 208,016,000 bushels in 1932; 
228,049,000 bushels in 1931; 177,253,000 bushels in 
1930, and no less than 221,457,000 bushels in 1929. 
In the subjoined table the details of the seaboard 
grain movement for the last five years are given: 
GRAIN AND FILOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS 


Recetpts of — 1936 1935 1934 1933 1932 
13 ,457 000 14,988,000 16,291,000 








Flour... ... barrels. 14,999,000 13,165,000 

Wheat..... bushels.139,961,000 71,635,000 wf 591 000 113,075,000 167,010,000 

COP. 22. 2 200 oe 12,573,000 15,573,000 9,362,000 7,171,000 8.440,000 

OMB. ccc cccccccce 7 863,000 17,335,000 11,379,000 5,140,000 12 ° 

Barley .......-.... 3,914,000 4,926,000 3,205,000 000 8,519,000 

RY@.qW . . 20 ccccceese 558, 4,826,000 3,065,000 625,000 11,583,000 
Total grain...... 168,869,000 114,295,000 114,602,000 126,900,000 208,016,00 


The Western livestock traffic also appears to have 
been considerably larger than the 1935 movement, 
which, in turn, was on a greatly reduced scale as 
compared to the movement in 1934. The improve- 
ment in 1936 was due entirely to larger receipts at 
Chicago, as the receipts at both Kansas City and 
Omaha fell below those of 1935. The receipts at 
Chicago during 1936 comprised 102,587 carloads as 
against only 89,941 carloads in 1935, but comparing 
with 145,870 carloads in 1934; 145,489 carloads in 
1933; 149,714 cars in 1932; 196,443 cars in 1931; 
204,828 cars in 1930, and 221,328 cars in 1929. At 
Kansas City the receipts in 1936 embraced but 
41,965 carloads as against 47,256 carloads in 1935; 
73,581 carloads in 1934; 50,423 cars in 1933; 61,390 
cars in 1932; 72,825 cars in 1931; 87,537 cars in 1930, 
and 97,673 cars in 1929, while at Omaha the receipts 
were only 28,517 carloads as compared with 29,493 
carloads in 1935; 47,454 cars in 1934; 41,849 cars 
in 1983; 51,140 cars in 1932; 74,405 cars in 1931; 
$1,351 cars in 1930, and 81,253 cars in 1929. 

Coming now to the cotton traffic in the South, 
this was much larger than that of the previous year 
both as regards the overland movement of the staple 
and the receipts at the Southern outports, the in- 
crease in the case of the former having been very 
pronounced. Gross shipments overland reached 
1,265,934 bales in 1936 as compared with only 
787,321 bales in 1935; 816,231 bales in 1934; 651,667 
bales in 1933; 472,476 bales in 1932; 758,838 bales 
in 1931; 721,304 bales in 1930, and 913,635 bales 
in 1929. At the Southern outports during 1936 
receipts totaled 6,351,480 bales as against 6,154,501 
bales in 1985 and 5,153,627 bales in 1934, but com- 
paring with 8,498,089 bales in 1933; 9,342,444 bales 
in 1932; 7,806,305 bales in 1931; 8,340,401 bales in 
1930, and 8,662,715 bales in 1929. The port move- 
ment of cotton for the calendar years back to and 
including 1931 is shown in the table we now 
introduce: 
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RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO 
DEC. 31, 1931 TO 1936, INCLUSIVE 



































Full Year 
Ports 

1936; 1935 ) 1934 1933» 1932 ) 1931 
Galveston..........-. 1,812,836| 1,452,743] 1,387 ,422|2,145,047/2,244,719]1,751,168 
Houston, &c........ 1.524.849] 1.586.829] 1.357,221|3,020,216/2,990,525|2,959,521 
Corpus Christi...... 314'700| 313.122] 302,031| 447.769] 327,801] 421,960 
Beaumont.......... 17.912| 30.733] 4.965) 10,907| 36,652] 18,847 
New Orleans.......- 1,912'923] 1,639,303] 1,335,920] 1,766,935|2,403,914| 1,316,026 
Pi Jctcssccoces 249'599| 358.658] 195.683] 279.791| 473,688 '280 
nineties 85,629} 123,667) 109,995) 138,284) 140,916 85,371 
Savannah ..........- 141,582| 296.617| 146,911] 215,774] 214,42 "597 
ee ees 14. 31.624] 48,614] 11,588 
NOURSEG NeOWEcccccc] scéccéel scccod!] || nnocdo] nqetdel jeobesel _adedee 
Charleston.......... 166,150} 224.179] 153,170} 201,680] 174,133 106 
Lake Charies........ 54.629| 57.9 57.859] 136,.661| 161.637| 63.715 
Wilmington......... 23'692| 22'527| 21,429] 35,398) 59,374| 54,408 
re Beeeee...caceccc! shell <Sddbiect.-anbeal .ceconnl .caneeel (aha 
EEL. cnddidéuien 42,904| 44,042] 57,679 952) 52,302} 91,269 
Jacksonville......... 4.025} 4.151 400| 17.051] 13.746) 21,449 
| aR? 6,351,430/6,154,50115,153,627|8,498,08919,342,44417 806,305 











Perhaps, however, the very best index of trade 
and business conditions in the year under review is 
to be found in the statistics showing the loading of 
revenue freight on the railroads of the country, 
which furnish, as it were, a sort of composite pic- 
ture of the general traffic and revenues of the 
roads. These figures, as compiled by the Car Service 
Division of the American Railway Association, show 
that 36,063,307 cars were loaded with revenue 
freight during the 52 weeks of 1936 as against only 
31,504,134 cars in the 52 weeks of 1935; 30,845,960 
cars in 19384; 29,220,052 cars in 1933, and but 
28,179,952 cars in 1932, but comparing with 
37,151,249 cars in 1931; 45,877,974 cars in 1930, and 
no less than 52,827,935 cars in the 52 weeks of 1929. 
In the following table we give the details regarding © 
the separate items going to make up the grand 


totals: 


LOADING OF REVENUE FREIGHT ON THE RAILROADS OFagTHE 
UNITED STATES FOR 52 WEEKS 


(Number of Cars) 














1936 1935 1934 | 1933 1932 

Grain and grain products..| 1,803,307] 1,577,053] 1,645,893] 1,660,416] 1,653,381 
See... ..aiédesbs 758.427| °714.495] 1.074.457 886/819] 949.287 
MEE Lich .oesnccuscsbet 6,955.051| 6,144,691] 6.135.428] 5,694,644] 5,338,938 
(Se pe esacn tena sean 479.074] °339°628| °'333,017| |298'257| ‘223.766 
Forest products-.......-- 1,679,083] 1,383,872] 1,148,929] 1,100'817| 899,198 
ey RNR TN Me 1'618.974| 1.036.432] °793/169] °'743 0/367 
Merchandise, L. C. L....| 8,266,896] 8.080.675] 8,241.390| 8,445.635| 9,069,736 
déabdacial 14, 502/495|12,227/288]11.473,677|10.390,258| 9.835.279 
i It 36 ,063,307131,504, 134130,845, 960/29, 220,052/28, 179,952 








With the railroads of the country as a whole 
recording gratifying improvement in both gross and 
net earnings alike, it is no surprise to find when 
we turn to the separate roads and systems that the 
exhibits are in consonance with the showing for the 
roads collectively. The great majority of the roads 
are able to report increase in both gross and net 
earnings, the gains in many instances of large 
amounts, and not a single road is obliged to report 
a loss either in gross or net earnings for an amount 
in excess of $1,000,000. To enumerate (with their 
increases) the roads distinguished for increases in 
both gross and net earnings alike would require 
altogether too much space, and we shall confine our- 
selves, therefore, to mentioning only a few of the 
most outstanding. The Pennsylvania RR. (which 
heads the list both in the case of the gross and the 
net) reports $73,763,324 increase in gross and $22,- 
775,807 gain in net; the New York Central, with 
$51,033,101 increase in gross and $19,400,120 gain 
in net (these figures cover the operations of the New 
York Central and its leased lines; including the 
Pittsburgh & Lake Erie, the result is a gain of $56,- 
415,259 in gross and of $21,234,854 in the case 
of the net; the Southern Pacific, with $39,593,924 
increase in gross and $16,189,132 increase in net; 
the Chesapeake & Ohio, reporting $21,513,594 in- 
crease in gross and $14,788,998 gain in net; the Bal- 
timore & Ohio, with $27,149,417 increase in gross 
and $9,103,075 gain in net; the Norfolk & Western, 
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with $16,827,015 gain in gross and $11,178,281 in- 
crease in net, and the Missouri Pacific, which has 
$15,870,996 increase in gross, accompanied by 
$8,388,308 gain in net. In the following table we 
bring together without further comment all changes 
for the separate roads and systems for amounts in 
excess of $1,000,000, whether increases or decreases, 
and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS 
ENDED DEC. 31, 1936 














Increase Increase 
P ER $73,763 ,.324| Pere Marquette._____-_- $3 ,989,074 
New York Central... a5dl, yl Missouri- exas.. .893 ,887 
Southern were BS roads) 39, ‘593 ‘924 City Southern. 354, 
Baltimore & Ohio... . 27 ,.149,417| St Louis Southwestern... 3,626,024 
Union ft By ehh hihi tinniiactslte ; ,539 oy: Miss Valley.... 3,419,393 
Atchison Topeka & S Fe. 21,626,866} Chicago Great Western... 3,209,825 
Chesa e & Ohio....- 21,513 ,594| Cinc N O & Texas Pac... 3,157,030 
Norfolk & Western... ,827 .015| Boston & Maine_______- 2,897,111 
Chic Milw St P & Pac... 16, ‘695, 89} Grand nk Western... 2,894,450 
Missouri Pacific. ......-. ‘996 Chic St P Minn & Om... 2,881,892 
Louisville & Nashville. ~ 15, ‘360, '832| Minn St Paul & SS M_- 2,823 ,172 
Chicago Burl & Quincy... te 180,431 Chicago & East Illinois... 2,681,514 
Chicago & North Western 1 4.654, 281| Delaware & Hudson.... 2,493,444 

inois Central......... 14,076,416 BIE, a débimmnitd ibbeiin > o 2,451, 

iE San AE 389,401 Central of New Jersey.. 2,284,8 
Chic R I & Pac (2roads). 10,979,137 Caio Ind & Louisville... 2,149,147 
Eerse (3 FOGGS).... cccccee 9,930,755| Wheeling & Lake Erie-_-- ,076,750 
Leh . ee 8,534,453 | Western Pacific... - ‘ ,904 
Great Northern._....-- 8,438,083} Mobile & Ohio_....._ .997 ,008 
Northern Pacific......- 8,076,268 wee ey eee ‘ ,467 
A ALE eS 7,931,850] Nashv Chatt & St Louis. 1,844,195 
N YN H & Hartford.... 7,775,812] Colorado Sou (2 roads)... 1,747,183 
St Louis-San Fr (3 roads) 7,729,320, Long Island._........- 1,730,552 
Duluth Missabe & Nor... 7,571,443, N O Tex & Mex(3 roads) 1,693,385 
N Y Chicago & St Louis. 7,477,501) Western Maryland----.- ,007 ,41 
Bessemer & Lake Erie... 5,639,252; Central of Georgia... _. ,458 ,620 
Pittsburgh & Lake Erie. 5,382,158! Minneapolis & St Louis... 1,348,595 
Del Lack & Western.... 5,019,722| Alabama Great Southern 1,269.54 
. , Beers eo oe , 04 Rich Fred & Potomac... 1,130,614 
Elgin Joliet & Eastern. -- 4.916.546 Gulf Mobile & Northern. 1,122,013 
Denver & Rio oe West_. 4,662,700 Clinchfield............ 1,009 ,906 
Texas & Pacific... . 4,619,042 ' 
Atlantic Coast “tt ve rere 4000 30 | Total (73 roads)... $580,813 ,209 
Seaboard Air Line... .- 4,415,937 ' 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
_ ing Pittsburgh & Lake Erie, the result is an increase of $56,415,259. 


PRINCIPAL CHANGES IN NET EARNINGS FOR 12 MONTHS 
ENDED DEC, 31, 1936 








Increase Increase 
Pennsylvania. ......... $22,775,807 | Missouri-Kansas-Texas_. $2,748,834 
New of ork Central... _-- al9,400.120' Yazoo & Miss Valley.... 2,733,727 
Southern pactic G } Fonds) 16,189,132! Delaware & Hudson.... 2,403,245 
Chesapeake & Ohio... - 14, ‘998 Kansas City Southern... 2,333,507 
Illinois ory PRE EE aa 11,361,666 Seaboard Air Line... 1,989,352 
Norfolk & Western... _ 11,178,281 sein Joliet & Eastern... 1,921,399 
Union Pacific.......... : '832|W RR EE ae 362, 
Baltimore & Ohio... _-- 9,103,075| Pittsburgh & Lake Erie... 1,834,734 
issouri Pacific... 8,388,308|Cinc N O & Texas Pac... 1,810,811 
Chic Milw St Paul & Pac 7,867,552|N Y NH & Hartford.... 1,775,456 
Louisville & Nashville... 7,507,941) Great Northern....... 1,618,575 
ae le RT NSS aaa aaa 1,611,074 
Chicago Burl & Quincy... 6,481,812) Pere Marquette... . 1,610,400 
Atch Topeka & 8 Fe.... 5,988,532| Chicago Great Western... 1,5383,4 
Eee (3 FOREGS). nacccscce 5,901,481| Chicago & Kastern lll... 1,557,507 
Duluth Missabe & Nor... 5,816,598) Minn St Paul& SSM... 1,417,922 
Pelaeetinnenee 5,254, Mobile & Ohio......-.- 1,363 3818 
Bessemer & Lake Erie... 4,546,710} Grand Trunk Western... 1,315,084 
St Louis-San Fr (3 roads) 4,499,404) Western Maryland..-.-.- é 738 
N Y Chicago & St Louis. 3,947,513) Virginian............-- 1,169,440 
Northern Pacific...  - 3,851,463 | St uis Southwestern.. 1,162,412 
Chic Rl 1 & Pac (2roads). 3,408,192! Texas & Pacific........ 137,145 
) ARR TS LS hes 3,165,790| Wh & Lake Erie... 1,086, 
Chic & North Western. 2,972,860) Florida East Coast... l, o 
Athentic Coast Line. ._.. 2,852,216 
Del & Western.... 2,803,680 Total (55 roads)... - $246 722,911 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $21,234,854. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our practice, the substantial improvement in the 
results shown as compared with the previous year 


is very strikingly brought out, as it is found that . 


all the three great districts—the Eastern district, 
the Southern district and the Western district—-as 
well as all the various regions comprising these dis- 
tricts, without a single exception, report gains in 
both gross and net earnings alike. Our summary 
by groups is as below. As previously explained, we 
group the roads to conform entirely with the 
classification of the Interstate Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS 
Districtfand Region 





Gross Earnings 





Jan. 1 ta Dec. 31— 1936 1935 Inc. (+) or Dec. (—) 
Eastern District— $ $ $ % 
New England region (10 roads)... 160,358,300 147,557,347 +12,800,953 8.68 
Great Lakes region (24 roads)... 778,093,109 672,731,372 +105,361,737 15.66 


Central Eastern region (18 roads) 849,206,772 715,070,022 +134,136,750 18.76 








.. « | ire. 1,787,658,181 1,535,358,741 +252,299,440 16.43 
Southern District— 
Southern region (28 roads)..-... 500,904,542 429,535,977 +71,368,565 16.62 


255,680,619 
756,585,161 


214,352,929 +41,327,690 19.28 
643,888,906 +112,696,255 17.50 


Pocahontas region (4 roads)...-- 





en Ge PORE). . ..cae+seaee 


Financial 








Chronicle Feb. 20, 1937 
District and Region —Gross Earnings 
Jan. 1 to Dec. 31— 1936 “1935 Inc. (+) or Dec. . 


Western District— $ 
Northwestern region (15 roads)... 462,452,054 
Central Western region (16 roads) 726,061,805 610 '332,293 +115,729, '412 18.96 
Southwestern region (24 roads)... 313,879,910 261,819,261 +52,060, ‘649 19.88 


Total (55 roads).........-..- 1,502,393,769 1,266,089,959 + 236,303,810 18.66 
Total all districts (139 roads) ..4,046,637,111 3,445,337,606 + 601,299,505 17.45 


$ 
393,938,305 +68,513,749 1 39 











District and Region— Net Earntngs————————"—— 
Jan. 1 to Dec. 31 ———Miiea 1936 1935 Inc.(+) or Dec.(— 
Eastern District— 1936 1935 


$ 3 $ 
7,114 38,523,295 37,235,046 +1,188,249 3. 18 
26,790 207,677,944 159,788,204 +47, 889, ‘740 29.97 
25,049 246,395,335 198,043,221 +48,352,114 24.41 


New England region. 7,055 
Great Lakes region... 26,625 
Cent. Eastern region 24,886 








DOAMncctecescese 58,566 58,943 492,596,574 395,166,471 +97,430,103 24.66 
Southern District— 

Southern region. .... 38,882 39,168 129,663,213 87,006,963 +42,656,250 49.03 

Pocahontas region... 6,019 6,017 121,898,711 93,978,258 +27,920,453 29.71 
Peecccesadeecoees 44,901 45,185 251,561,924 180,985,221 +70,576,703 39.00 
Western Distri-t— 

Northwestern region. 46,2)2 46,453 118,511,510 89,915,118 +28,596,392 31.80 


Central West. region 56,800 56,937 178,954,498 138,534,263 + 40,420,235 29.18 
Southwestern region. 30,280 30,400 79,616,766 53,816,358 +25,800,408 47.94 


Total...........- 133,292 133,790 377,082,774 282,265,739 +94,817,035 33.59 


Total all districts.236,759 237,918 1121241,272 858,417,431 +262823,841 30.62 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Cemmission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 


New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va.., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 

WESTERN DISTRICT 

Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Regiton—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the last 
two calendar years, classified by districts and 
regions, the same as in the table above, and giving 


the figures for each road separately: 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 
Eastern District 











1 TO DEC. 31 








8 
Ne:t Engiand 1936 1935 1936 1935 Inc. or Dec. 
ion— x $ $ $ 3 
Bangor & Aroostook 5,985,120 6,067,197 1,997,347 2,097,827 —100,480 
Boston & Maine... 46,518,159 43,621,048 10,514,546 11,071,773 —557,227 
Can Nat System— 
Can Nat Lines in 
New England.. 1,356,327 1,140,220 defl79,847 def235,801 + 55,954 
Central Vermont. 5,905,576 5,421,722 350,627 642,005 -—-291,378 
Dul Winn & Pac—See Northwestern region 
Grand Trunk Western—See Great Lakes region 
Can Pac System— 
Can Pac Lines in 
Maine......-.. 2,177,50S 1,882,066 188 ,263 124,473 + 63,790 
Can Pac Lines 
Vermont. ....- 1,029,544 962,688 def287,887 def227,930 — 59,957 
Dul So Sh & Ati—See Northwestern region 
Minn St P & 8S 8S M—See Northwestern region 
Spokane International—See Northwestern region 
Maine Central..... 12,222,116 11,430,506 2,970,403 3,023,607 —53,204 
New Haven System— 
NYNH&Hartf. 78,867,149 71,091,337 20,452,370 18,676,914 +1,775,456 
N Y Ont & Western—See Great Lakes region 
N Y Connecting... 2,830,931 2,727,298 2,193,345 2,076,792 +116,553 
ils psdéekhoood 3,465,869 3,213,265 "324.128 85,386 +238,742 





37,335,046 +1,188,249 


Se oe Or hl rer —_——— SS - —-— Oo eee eee 
ew ae oo —— = ee - a ee ee Oe eee 





Sivace Al of 
Great Lakes 1936 1935 1936 1935 Inc. or Dec. 
Regton— $ $ x $ $ 
Cambria & Indiana. 1,292,050 1,132,262 320,825 222,843 +97 ,982 


Can Nat System— 
Can Nat Lines in N E—See New England region 
Central Vermont—-See New England =— 
Dul Winn & Pac—See Northwestern region 


Grand Trk West. 23,892,910 20,998,460 5,651,134 4,326,050 +1,315,084 
Delaware & Hudson 25,359,955 22, 866, 511 4,757,475 2,354,230 +2,403,245 
Del Lack & Western 49,728,116 44,708,394 10, 543, 575 7,739,895 +2,803,680 
Detroit & Mackinac 803,484 "654.444 198, 105,821 + 92,357 
Det & TolSh Line... 3,967,609 3,554,169 2,211,967 1,963,142 +248,825 
Erie System— 

Pin « oleae dbooe 85,005,111 75,094,588 26,122,560 20,301,174 +5,821,386 

New Jersey & N Y 785,849 765,617 def79,620 defl59,715 +80,095 

N Y Susq & West 3,451,959 3,527,612 1,011,325 999 358 + 11,967 
Lehigh & Hud River 1,566,897 1,493,249 489,682 579,941 +9,741 
Lehigh & New Engl 3,962,591 3,432,533 1,028,977 838,933 +190,044 
Lehigh Valley...... 49,156,379 40,621,926 13,908,733 8,654,514 +5,254,219 
Monongahela. ..... 4,716,390 3,844,798 2,894,341 2,300,186 +594,155 
MOntour. «.ccce-cs- ,947 ,041 1,988,370 1,009,127 "821. 922 +187,205 
New Haven System— 

N Y N Hf & Hartford—See New England region 

N Y Ont & West. 8,705,934 8,590,059 2,122,090 2,200,305 —78,215 
N Y Central Lines— 

N Y Central... ... 361,063,872 310,030,771 92,233,436 72,833,316 +19400,120 

Pitts & Lake Erie 22,204,490 16,822,332 4,998,882 3,164,148 +1,834,734 
N Y Chic & St Louis 41,712,951 34,235,450 15,075,778 11,128,265 +3,947,513 
Pere Marquette._.. 32,459,080 28,470,006 8,943,119 7,332,719 +1,610,400 
Pitts & Shawmut... 577,692 564,389 11,561 13,553 —1,992 
Pitts Shawm & Nor. 1,084,850 898 ,683 182,213 67,988 +114,225 
Pitts & W Va....-. 3,856,902 3,001,241 1,164,660 960,962 +203,698 
Wabash System— 

Ann Arbor....-- 3,962,735 3,957,450 783,776 897,148 -—113,372 

Wet. .ccudeuc 46,428,262 41,478,058 12,094,150 10,231,506 +1,862,644 





Total (24 roads) ..778,093,109 672,731,372 207,677,944 159,788,204 +47889,740 
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Slranee Net 
Centrai Eastern 1936 1935 1936 1935 Inc. or Dec. 
$ $ 3 3 
Akron Canton & Y. 2,264,738 1,986,442 854,035 651,495  +202,540 
Balt & Ohio System— 

Alton—See Central Western region 

Balt & Ohio..... 168,992,681 141,843,264 45,392,348 36,289,273 +9,103,075 

Staten Isl Rap Tr 1,613,638 1,503,989 def7,512 def65,542 + 58, 
Bessemer & L Erie.. 15,467,348 9,828,096 7,873,782 3,327,072 +4,546,710 
Chic & East Illinois. 16,109,107 13,427,593 4,357,967 ’ ,460 +1,557,507 
Chic & Ill Midland. 3,805,484 3,248,304 1,454,980 925,029 +529,951 
Chic Ind & Louisv.. 10,403,998 8,254,851 2,253,577 1,625,820 +627,757 
Det Tol & Ironton... 7,851,226 8,102,706 4,000,878 4,463,944 —-463,066 
Elgin Joliet & East. 19,119.317 14,202,771 6,000,389 4,078,990 +1,921,399 

Terminal... 5,998,627 5,312,739 2,238,273 1,747,028 +491,245 
Missouri Pac System—See Southwestern region 

Missouri Illinois.. 1,178,415 1,053,285 300,516 207 ,005 +93,511 
Pennsylvania System— 

Long Island..... 25,525,378 23,794,826 5,909,185 5,363,467 +545,718 
nents ies . .-441,425,189 267,661,865 127,337,488 104,561,681 + 22775,807 

ng 

Penn Read SSL. 6,488,041 5,686,620 949 231 226,752 +722,479 

Central of N J... 31,799,356 29,514,458 8,190,570 98,051,786 +138,784 

Reading......... 5 758 51,359,908 18,773,553 15,607,763 +3,165,790 
Western Maryland. 16,298,271 14,790,855 5,834,224 4,585,436 +1,248,788 
Wheeling & L Erie... 15,574,200 13,497,450 4,681,851 3,595,762 +1,086,089 

Total (18 roads) ..849,206,772 715,070,022 246,395,335 198,043,221 +48352,J14 

Dis- 
trict (52 roads) .1787658 181 1535358,741 492,596,574 395,166,471 +97430,103 
Southern District 
7TOSS Neal 
1936 1935 1936 1935 inc. or Dec 
n m— 3 > > $ $ 
Ati Coast Line System— 

Atl Birm & Coast 3,422,307 3,008,517 378,539 221,894 +156,655 

Atlanta & W Point 1,804,607 ,086 604 272,289 193,569 + 78,720 

Atl Coast Line... 43,593,212 39,032,882 9,821,423 6,969,207 +2,852,216 

Charies & W Caro 2,246,443 1,943,125 709,059 6 +202, 

Cc feb icsss 6,324,863 5,314,957 2,824,331 2,227,789 + 596,542 

vo - 8,724,469 3,214,746 714, 461, 252, 

Louisv & Nashv.. 91,040,151 75,679,319 25,391,390 17,883,449 +7,507,941 

Nash Chatt & 8t L 14,145,656 12,301,461 2,060, 1,180,471 +879,825 

West Ry of Ala... 1,595,383 1,365,425 157,701 def5,907 +163,608 
Columbus & Greeny 1,228,580 990,190 191,209 93,140 + 98,069 
Florida East - 8,614,508 7,728,266 2,098,654 1,034,058 +1,064,596 
Georgia& Florida... 1,181,662 1,093,530 84,854 ¥1 666 —6, 
Gulf Mobile & Nor. 7,292,909 6,170,896 2,824,315 2,081,476 +742,83% 
Illinois Central System— 

Central of Georgia 15,932,358 14,473,738 2,639,863 2,249,148 +390,715 

Gulf & Ship Island 1,443,901 1,263,013 127,398 70,727 +6,671 

Illinois Central... 98,843,934 84,767,518 24,072,509 12,710,843 +11361,666 

Yazoo & Miss Vall 16,111,613 12,692,220 5,629,043 2,895,316 +2,733,727 
Mississippi Central. 920,228 726,033 202,302 , +114,737 
Norfolk & Southern. 4,414,689 4,618,921 841,801 898,611 —56,810 
Seaboard Air Line.. 38,346,055 33,930,118 6,425,446 ,536,094 +1,989,352 
Southern System— 

Ala Gt Southern. 6,529,137 5,259,594 1,714,587 932,758 +781,829 

Cin N O & Tex P. 16,704,683 13,547,653 6,646,608 4,835,797 +1,810,811 

Ga South & Fla... 2,301,547 1,937,659 ,433 252,563 +99,810 

Mobile & Obio... 10,847,701 8,850,69 2,484,166 1,120,348 +1,363,818 

N O & Northeast. 2,780,119 2,347,922 948,279 29,033 +319,246 

North Alabama. . 725,138 554,995 312,523 187,063 +125,460 

Southern. ....... 96,274,498 82,885,097 28,857,797 21,936,121 +6,921,676 
Tennessee Central.. 2,514,191 2,250,885 29,842 25,608 +104, 

Total (28 roads) ..500,904,542 429,535,977 129,663,213 87,006,963 +42656,250 

GToss Net 
Vocahontas 1936 1935 1936 1935 Inc. or Dec. 
Region— $ > 3 2 > 
Chesapeake & Ohio_135,538,279 114,024,685 65,523,790 50,734,792 +14788,998 
Norfolk & Western. 94,864,204 78,037,279 44,716,395 33,538,114 +11178,281 
Richm Fred & Po... 7,638,029 6,507,415 ,883,634 ,099, + 783,734 
VE accmeccee 17,640,017 15,783,550 9,774,892 8,605,452 +1,169,440 
Total (4 roads) ...255,680,619 214,352,929 121,898,711 93,978,258 +27920,453 
Total Southern Dis- 
trict (32 roads) .756,585,161 643,888,906 251,561,924 180,985,221 +70576,703 
Western District 
—Gros et 
Nothwestern 1936 1935 1936 1935 inc. or Dec. 
3 3 $ $ $ 
Can Nat System— 

CN Lines in N E—See New England region 

Central Vermont—See New England region 

Dul Winn & Pac. 1,370,288 1,072,851 266,340 23,065 +243,275 

Grand Trunk Western-—See Great Lakes region 
Can System— 

C P Lines in Me—See New England region 

C P Lines in Vt—See New Engiand region . 

Dul So Sh & Atl... 2,913,041 2,359,777 893,198 524,531 +368,667 

MStP&88SM.. 26,551,952 .728,780 5,706,903 4,288,981 +1,417,922 

Spokane Internat. 773,697 594,101 ,585 54,430 +138,155 
Chic & North West. 91,969,298 77,315,017 14,939,298 11,966,438 +2,972,860 

Chic 8t P M & O. 18,328,050 15,446,158 3,053,115 ‘ I + 888,662 
Chic Great Western. 18,817,001 15,607,176 5,599,582 4,016,088 +1,583,494 
Cnic Mil St P & Pac.109,142,086 92,446,697 23,897,732 16,030,180 +7,867,052 
Dul Missabe & Nor. 19,091,036 11,519,593 10,693,649 4,877,051 +5,816,598 
Great Northern.... 89,625,105 81,187,022 32,744,383 31,125,808 +1,618,575 
Green Bay & West... 1,624,122 1,412,110 387 ,060 . +111,530 
Lake Sup & Ishpem. 2,931,809 2,224,036 1,717,105 1,156,037 +561,068 
Minn & St .-- 8,955,364 7,606,769 1,839,922 843,388 +996,534 
Northern Pacific... 61,906,306 53,830,038 13,587,901 9,736,438 +3,851,463 
Spokane Port! & S.. 8,452,899 7,588,180 2,992,737 2,832,700 +160,037 

Total (15 roads) ..462,452,054 393,938,305 118,511,510 89,915,118 + 28596,392 

Net 
Central Western 1936 — ws 7 Inc. y Dec. 
b 
Atch Top & 8 Fe. ..157,265,504 135,638,638 32,203,686 26,215,154 +5,988,532 
Balt & Ohio System— 

BGR. ancbbucedé 16,417,607 13,965,913 3,906,398 2,295,324 +1,611,074 

Balt & Ohio—See Central Eastern region 

StatenjIs! Rap Tr—See Central Eastern region 
B n Route— 

Ch Burl & Quincy 98,082,411 82,901,980 26,839,408 20,357,596 +6,481,812 

Colo & Southern. 7,397,916 6,257,965 1,673,617 1,224,784 +448, 

Ft Worth & DC. 6,078,225 5,470,993 2,003,914 1,586,298 +417,616 
Den & Rio Gr West. 25,599,309 20,936,609 4,660,251 4,801,141 -—140,790 
Denver & Salt Lake 2,856,949 2,234,877 918,281 958,196 —39 915 
Nevada Northern.. 559,598 422,598 235,767 124,549 +111,218 
Rock Island System— 

Chie RI & Gulf.. 4,398,562 3,909,815 1,245,998 1,053,258 +192,740 

Chic R 1 & Pac... 73,668,144 63,177,754 9,418,935 6,203,483 +3,215,453 
Southern Pacific System— 

Northwest Pac... 3,766,588 3,281,358 464,242 223,570 +240,672 

St L Southwestern—See Southwestern region— 

Southern Pacific.156,285,604 124,028,196 45,754,140 33,278,345 +12475,795 

Texas & N O—See Southwestern region 
Tol Peoria & West... 2,424,294 1,841,475 763 ,428 457,802 +305,626 
Union Pacific......155,213,583 132,304,044 46,485,469 37,095,637 +9,389,832 
ak a a ay 4 ,088,211 1,060,182 307,780 354,0 — 46,292 
Western Pacific.... 14,959,900 12,899,996 2,073,084 2,305,054 ~—231,970 

+ 40420 ,235 


Total (16 roads) . .726,061,805 610,332,393 178,954,498 138,534,263 


ee 
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Southwestern 1936 1935 1936 1935 Inc. ot Dec. 
Region— $ > 3 $ $ 
Burl-Rock Island. .. 906,037 865,066  def75,648 def131,397 + 55,749 
Ft Smith & Western 812,660 673,052 162,635 54,011 +108,624 
Frisco Lines— 
Ft W & Rio Gr... 464,494 442,737 defl63,836 defl71,072 + 7,236 
St L-San Fran... 47,981,639 40,539,49 9,171,215 4,859,441 +4-4,311,774 
St L San Fr & (Tex 1,356,645 1,091,229 17,1 def163,204 ,304 
Kansas City South. 13,831,778 9,997,714 5,105,534 2,772,027 +2, ,507 
Kansas Okla & Gulf. 2,480,555 2,009,701 1,310,828 932,497 +378,331 
Louisiana & Ark... 5,537,818 4,792,102 1,783,113 1,669,106 +114,007 
La Ark & Texas.... 1,252.8 969, 176,274 15, —39,581 
Midiand Valley.... 1,534,719  13,28,169 701,830 599,565 +102,265 
Missouri & Arkansas 1,043,008 680,559 185,529 118,640 + 66, 
Mo-Kansas-Toxas.. 31,307,599 27,413,712 8,645,898 5,897,064 +2,748,834 
Missouri Pac System— 
Beaum 8 L& W. 2,213,965 1,772,055 603,749 456,785 +146,964 
Internat Gr Nor. 12,141,148 11,534,327 1,950,570 1,934,698 + 15,872 
Missouri Illinois—See Central Fastern region 
Missouri Pacific... 90,421,931 74,550,935 22,189,059 13,800,751 +8,388,308 
N O Tex & Mex... 2,037,257 1,781,639 475,078 388,674 + 86, 
St l. Brownsv & M 5,490,916 4,495,059 1,278,893 898,627 +380,266 
SA Uvalde & Gulf 1,281,972 7,842 40,6 def27,534 +368,208 
Texas & Pacific.. 28,086,677 23,467,635 8,614,224 7,477,079 +1,137,145 
Okla City-Ada-Atoka 537,115 434,784 223,207 173,197 + 50,010 
Southern Pacific System— 
Northwestern Pac—See Central Western region 
St L Southwestern 19,363,508 15,737,484 6,164,162 5,001,750 +-1,162,412 
Southern Pacific-—See Central Western region 
Texas & New Orl. 41,955,909 34,619,393 10,315,542 6,602,205 +.3,713,237 
Texas Mexican. .... 1,279,263 1,194,499 307,778 312,478 ~ 4,7 
Wichita Falls & So.. 560,453 560,169 133,268 145,115 —11,847 
Total (24 roads) ..313,879.910 261,819,261 79,616,7 53,816,358 + 25800,408 
Total West’n Dis- 
trict (55 roads) . 1502390 769 1266089,959 377,082,774 282,265,739 +94817,0385 
—o—SSSSS OOOO OC Ss oC SS Se 
Total all 


districts 
(139 roads) _. ..4046637 111 3445337,606 1121241,272 858,417,431 + 262823841 


Weather Conditions and Results for Earlier Years 


So far as winter weather has played a part in affecting 
the traffic and revenues of the roads in the different years, 
we have already pointed out in the first part of this article 
that the winter of 1935-36 was one of the severest ever 
experienced in many districts of the country (having been 
the coldest on record in some Northwestern sections), and, 
therefore, in sharp contradistinction to that of 1935, which 
was virtually a mild one everywhere. Whereas in 1936 
tremendous snowfalls and intense cold added greately to the 
operating expenses of the roads, in the previous year there 
were no unusual conditions with which the roads had to 
contend. In the latter part of March, 1936, too, devastat- 
ing floods occurred in the New England, Middle and Central 
States, which greatly handicapped the roads traversing 
those sections of the country and increased their expenses 
heavily. Another adverse weather condition during the year 
was the disastrous drought which occurred during the sum- 
rer months in the Ohio Valley States, the Lake region, the 
Upper Mississippi Valley, and throughout the Plains from 
Oklahoma northward. The only exceptions over this vast 
territory were Kentucky and Ohio, which had somewhat 
more than half of normal rainfall. The winter of 1934, 
on the other hand, as just stated, was quite severe, there 
having been many heavy snowstorms to contend with in 
the early part of the year, while in 1983, as in 1932 and 
in 1931 and in 1980, there were no unusual conditions. 
Taking the year 1934 as a whole, it was characterized by 
unprecedentedly unfavorable weather conditions, with ex- 
cessively high temperatures in the summer months aggra- 
vating the effect of widespread serious deficiencies in rain- 
fall, especially in respect to growth of vegetation and 
domestic water supply. All sections of the country except 
along the Atlantic coast, the east Gulf area, and the Pacific 
Northwest, had below normal, and much of the country had 
either the lowest of record or the total for the year approxi- 
mated the previous low. Colorado, Indiana, North Dakota, 
Ohio and South Dakota (five States) had the least annual 
rainfall of record, while Kansas, Montana, Nebraska, New 
Mexico, Utah and Wyoming had only about one inch more 
than their previous low record. Almost as important as the 
lack of rainfall in producing unfavorable weather effects 
were the high temperatures during the growing season. The 


summer months were abnormally warm everywhere, except 
locally in the Northeast, and a large Northwestern area had 
the warmest period on record. Fall and early winter rains 
relieved the drought situation in most localities east of the 
Great Plains, except in the eastern Ohio Valley and locally 
in the Southeast. At the very close of 1983, on the day 
after Christmas, a heavy snowstorm blanketed the whole 
of the northern part of the eastern half of the country, the 
fall in this city reaching 10 inches, the heaviest since 
February, 1926, and the temperature on Dee. 30 dropped to 
CG degrees below zero. In 1929 weather conditions were not 
much of a drawback in the northern part of the eastern 
half of the country. In the western half, however, the 
winter then was quite severe, extreme cold, accompanied 
in many instances by repeated heavy snowfalls, having 
seriously interfered with railroad operations. The remark 


applies particularly to Wisconsin, Iowa, Colorado, Utah, 
Wyoming, Montana, Idaho and, indeed, all the way west 
to the State of Washington. Colorado seems to have suf- 


It was 


fered most in that year from accumulated snow. 
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likewise reported that highways in Wyoming, Utah and 
Idaho were blocked by snowdrifts and that zero tempera- 
tures were general. Montana appears to have suffered in a 
similar way. On Feb. 9, 1929, Associated Press advices from 
Kansas City stated that railroad transportation in south- 
western Colorado had been further hindered by additional 
snow and that zero temperatures prevailed in that region 
and in Kansas, Oklahoma and the Texas Panhandle. Two 
more snowslides had crashed on the tracks of the Denver & 
Rio Grande Western between Durango and Silverton, Colo., 
making a total of 11 in 18 miles. At different times during 
March of 1929, also, there came reports of snowslides at 
widely separated points in the section of country referred 
to—Colorado, the Dakotas, Montana, the State of Wash- 
ington, &c. 

As we have already indicated above, there was a very 
handsome increase in the gross revenues of the railroads of 
the country during 1936, namely, $601,299,505 (or 17.45%), 
which, despite only a very slight reduction in operating 
expenses, resulted in an increase in net earnings of no less 
than $262,823,841, or 30.62%. These splendid gains came 
on top of increases in the previous year, though very moder- 
ate ones—$178,350,824 (or 5.46%) in the gross and $25,- 
928,611 (or 3.11%) in the net—and likewise these very 
small gains, in turn, followed an increase in gross earnings 
in 1934 of $175,551,942, which on account of heavy operating 
costs had resulted in a loss in net earnings of $16,120,430. 
In 1938, on the other hand, there had been a loss in the gross 
earnings of the roads, though a small one—$27,892,564— 
accompanied by an increase in net earnings of $126,471,171. 
This, however, followed tremendously heavy losses in the 
three years preceding. In 1982 our tabulation recorded a 
falling off of $1,071,798,819 in the gross earnings and of 
$244,431,640 in the net earnings. In 1931 there was a loss 
of $1,105,303,735 in gross and of $395,804,589 in net, while in 
1930 there was $1,014,198,837 loss in gross and of $432,- 
368,693 in the net, making for the three years combined an 
unparalleled shrinkage of income. Moreover, even in 1929 
the results for the year as a whole were far from brilliant, 
our tabulations showing only $162,305,781 gain in gross and 
$91,282,713 gain in net in 1929 over 1928. The year 1929 
was one of unexampled activity in trade up to the time of 
the panic, but after this latter event trade suffered a severe 
setback, and losses in October, November and December 
offset to that extent the gains of the early months of that 
year. Moreover, the 1929 gain, at least as far as the gross 
earnings are concerned, was merely a recovery of the losses 
sustained in the two years immediately preceding. For the 
calendar year 1927 our compilations have shown a falling 
off of $253,305,228 in the gross earnings and of $155,453,498 
in the net earnings, and in our comments on the results for 
that year we remarked that it had been in fact the poorest 
year that these rail carriers had had since their return to 
private control in 1920. In 1928 our statement showed a 
further loss in gross earnings of $30,265,342 in comparison 
with the poor results of 1927, accompanied, however, by a 
saving in expense of $135,435,125, producing, therefore, a 
vain in net of $105,169,783, which to that extent acted as an 
offset to the much larger loss in net sustained in 1927. 
Though the further gain in gross recorded in 1929, amount- 
ing to $162,305,781, did not serve to wipe out entirely the 
very heavy losses in gross sustained during the two preced- 
ing years, the showing of the net was the best ever made as 
the result of the further increase in the sum of $91,282,713 
in that year. It should not escape attention that while there 
was very considerable trade revival in 1928, particularly 
during the last half of the year, and certain leading indus- 
tries enjoyed prosperity for nearly the whole of the 12 
months, full recovery from the setback of 1927 did not ensue 
until 1929. During the early months of 1928, outside of a 
few excepted industries, the volume of trade was in many 
instances moderately smaller than it had been in 1927. 
There was in 1928, it is true, a revival of the automobile 
trade after the severe slump which that trade had experi- 
enced during the previous year, which slump, however, was 
due mainly to the fact that the Ford plants were then out of 
commission, being engaged in devising a new model of car. 
But it remained for 1929 to show what the automobile 
industry could do in a period of real trade revival, and with 
the Ford plants once more operating at a normal capacity, 
and apparently no obstacles of any kind existing to full 
capacity production anywhere. In like manner it remained 
fur 1930, 1931 and 1932 to show what a setback the auto- 
mobile trade could experience at a time of a general slump 
in business. 

The 1927 loss in net was the first the roads of the United 
States had sustained after a long series of gains beginning 
with 1921. On the other hand, previous to 1921 expenses 
had been mounting up in a frightful way until in 1920 a 
point was reached where even some of the strongest and 
best managed roads were barely able to meet ordinary 
running expenses, not to menticn taxes and fixed charges. 
And it was these enormously inflated expense accounts that 
furnished the basis for a good part of the savings and econ- 
omies effected in the years after that. As compared with 
1920, the roads in both 1921 and 1922 also had the advan- 
tage of much more favorable weather conditions. In 1921 


the winter was exceptionally mild, and much the same 
remark may be made with reference to the winter of 1922. 
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This last, while perhaps not so extremely mild as the winter 


of 1921, was at all events not of unusual severity—at least 
not of such severity in most of the country as to entail 
heavy expenses for the removal of snow and the clearing 
of tracks, though the winter is declared to have been a hard 
one in certain special sections, in Wyoming and Montana, 
for instance, and contiguous territory. In 1920, on the other 
hand, the winter had been exceptionally severe. 

In commenting on the results for 1920 and noting the 
tremendous increase in operating costs in that year, we 
took occasion to say that, taken in conjunction with the 
antecedent huge additions to expenses, it constituted an 
unfavorable record for which no parallel could be found in 
American railroad history. As a matter of fact, 1920 con- 
stituted the fourth successive year in which the net had 
fallen off—in each year, too, in face of very substantial 
gains in the gross earnings. As showing how extraordi- 
narily poor the results were in 1920, we may say that, while 
there was an addition to the gross of no less than $1,026,- 
235,925, net actually fell off in amount of $303,953,253 
In 1919 the increase in the gross was of only moderate ex- 
tent (5.25%), and yet amounted to $258,130,137. As it was 
accompanied, however, by an augmentation in expenses of 
$401,609,745, there was a loss in net of $143,479,608, or 
15.80%. For 1918 our compilation showed an increase in 
the gross in the sum of $863,892,744, or 21.40% (due in 
no small measure to the advance in rates made by Director- 
General McAdoo at the close of May in that year), but the 
addition to the expenses reached $1,148,664,364, or 40.35%, 
leaving a loss in the net of $284,771,620, or 23.92%. The 
prodigious augmentation in the 1918 expenses was due not 
merely to the general rise in operating costs, but yet more 
to the tremendous advance in wages granted by Director- 
General McAdoo in May, 1918, and made retroactive to the 
1st of January of that year. But even for the calendal 
year 1917 our compilations showed that while gross had 
increased $430,679,120, or 11.61%, this was attended by a 
rise in operating expenses of $490,738,869, or over 20%, 
leaving a loss of $60,079,749 in net earnings. There was 
this qualifying circumstance, however, with reference to the 
1917 loss in net, namely, that it followed strikingly good 
results, both as regards gross and net, in 1916 and 1915. 
On the other hand, it is equally important to remember 
that these gains for 1916 and 1915 represented in part a 
recovery of previous losses. 

In the following we show the yearly comparisons as to 
both gross and net for each year back to 1907: 





















































Gross Earnings Mileage 
Year Year Year Increase (+) or, Per Year Year 
Given Preceding Decrease (—) Cemt | Given | Preced’g 
$ $ $ tles Mtles 
1907 ..-| 2,287,501,605| 2,090,595,451 +196,906,154| 9.42) 173,028) 171,316 
1908 ..-.| 2,235,164,873| 2,536,914,597 —301,749,724) 11.89 199:726| 197 ,237 
1909 ...| 2,605,003,302| 2,322,.549,343 + 282,453,959] 12.16) 228,508] 225,027 
1910 ..-.| 2,836,795,091| 2,597,783,833 +239,011,258} 9.20] 237,554) 233,829 
1911 ...| 2.805,084,723) 2,835,109,539 —30,024,816] 1.06] 241,423) 238,275 
1912 ..-| 3,012,390,205| 2,790,810,236 +221,579,969| 7. 239,691) 236.000 
1913 _..| 3,162,451,434| 3,019,929,637 +142,521,797| 4.72) 242,931] 239,625 
1914 _._| 2,972,614,302| 3,180,792,337 —208,178,035| 6.54) 246,354) 243,636 
1915 _.-.| 3,166,214,616) 3,013,674,851 +152,539,765| 4.93) 249,081] 247,936 
1916 _..| 3,702,940,241) 3,155,292,405 + 547 ,647,836| 17.36) 249,098) 247,868 
1917 _..| 4,138,433,260| 3,707 ,754,140 + 430,679,120} 11.62) 250,193) 249,879 
1918 _..| 4,900,759,309) 4,036,866,565 +863,892,744| 21.40} 233,014) 232,639 
1919 _..| 5,173,647,054| 4,915,416,917 + 258,130,137) 6.25) 233,985) 234,264 
1920 _..| 6,204,875,141| 5,178,639,216| +1,026,235,925) 19.82) 235,765| 234,579 
1921 _..| 5,552,022,979| 6,216,050,959 — 664,027,980} 10.68) 235,690; 234,777 
1922 _..| 5,522,522,416| 5,478,828,452) + 43,693 964; 0.80) 235,564) 235,338 
1923 _..| 6,342,058,872| 5,608,371 ,650 + 733,687,222) 18.08] 235,461) 235,705 
1924 _..| 5,961,186,643) 5,332,874,535 —371,087,892| 6.87] 234,795| 234,622 
1925 _...| 6,177,280,802| 5,977,687,410 +199,593,392| 3.34] 236, 236,139 
1926 _..| 6,435,539,259/) 6,169,453,120 + 266,086,139] 4.31) 236.891| 235.809 
1927 _..| 6,195,259,346| 6,448,564,574 — 253,305,228} 3.93) 238,527| 237,799 
1928 __.| 6.168,119,487| 6,198.384,829|  --30,265,342] 0.49| 240,626] 239'536 
1929 __.| 6,339,246,882/ 6,176,941,101 +162,305,781| 2 63) 241,625) 239,482 
1930 .| 5,335,131,510| 6,349,330,347| —1,014,198,837| 15.97| 242,517| 242,169 
1931 _..| 4,230,360,663| 5,335,664,398| —1,105,303,735| 20.72| 242,764) 242.582 
1932 ___| 3,157,463,014| 4,229,261,833| —1,071,798,819| 25.34] 242,043) 242,056 
1933 3,128 862,541) 3,156,755,105 — 27,892,564) 0.88] 241,111] 225.053 
1934 __.| 3,267,044,444| 3,091,492,502 +175,551,942| 5.68) 239,075) 240,840 
1935 _..| 3,445,521,612| 3,267,164,788 +178,356,824| 5.46) 237,659] 238,960 
1936 ___!| 4,046,637,111! 3,445,337.606 + 601,299,505! 17.45| 236,759! 237,918 
Net Earnings Increase (+) or Decrease (—) 
Year Year Year 
Given Preceding Amount Per Cent 
3 x 
ES 660,753,545 665,285,191 — 4,526,646 0.68 
a SE 694,999 ,048 748 ,370 ,244 — 53,371,196 7.13 
ee 901 ,726,065 750,685 ,733 +351 ,040,332 20.12 
Ee 909 ,470,059 900,473,211 +8,996,848 1.00 
SSR 883 ,626,478 907 ,914,866 — 24,288 ,388 2.68 
RE CICIRAARRRR NS. 937 ,978,711 877 ,617,878 + 60,340,833 6.88 
PF 907 ,022,312 940 509,412 — 33,487,100 3.56 
RRR aS 828 522,941 904,448 ,054 —75,825,113 8.39 
RRS 1 ,040,304,301 828 ,650,401 + 211,653,900 25.54 
PRESET SN 1,272,639 ,742 1,036 ,016,315 + 236 ,623 ,427 22.84 
A 1,215,110,554 1,275,190,303 —60 079,749 4.71 
EE 905,794,715 1,190,566 ,335 — 284,771,620 23.92 
PE 764,578,730 908 ,058 ,338 —143 ,479,608 15.80 
A 461 922,776 765,876,029 —-303 ,953 ,235 39.69 
a i a 958 ,653 ,357 402,150,071 + 556,503 ,286 138 38 
=a 1,141 ,598,071 951 ,497 ,925 +190,100,146 19.98 
ESS 1,410,968 ,636 1,161 243,340 + 249,725,296 21.15 
EEA SS” ] 424,240,614 1,409 ,433 ,583 + 14,807,030 1.05 
SPP 1 ,604,400,' 24 1,428,508 ,949 +175,891,175 12.31 
ERIS 1,731 ,509,130 1 602,513,558 +128 995,572 8.05 
aS 1 579,621 ,895 1 ,725,075,393 —155 453,493 8 .96 
RSENS: 1 ,706 ,067 ,669 1 600,896,886 + 105,169,783 6.57 
sae 1,798,200 ,253 1,706 ,917,540 +91 ,282,713 4.35 
een i oe cole ak 1 367 577 ,221 1 799,945,914 —432 ,368 ,693 24.02 
a a 971,654,527 1 ,367 ,459,116 —395,804,589 28.94 
Te 733 ,368 ,461 977,800,101 — 244,431 640 25.00 
TERT 859,639,828 733 168,657 +126,471,171 17.25 
ae 830 442,174 846,562,604 —16,120,430 1.90 
— RCREERSE TST 859,473,948 833 545,337 + 25,928,611 3.11 
y= 1,121,241 272 858 ,417,431 + 262,823,841 30.62 




















Volume 144 Financial Chronicle 1175 


THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS 
On this and the following pages we furnish a complete record of the high and low prices for both stocks 
and bonds made on the Cleveland Stock Exchange for each month of the years 1935 and 1936. The com- 
pilation is the work of the Cleveland Exchange itself and is, of course, based on actual sales, and covers 


these and nothing else. 
For record of previous years see ‘‘Financial Chronicle’’ of: 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 19365. 











































































































































































































STOCKS. January | February | March April May June July August | September| October | November | December 
Low HighiLow HighiLow High|Low High|Low HighilLow High|Low HighiLow HighiLow HighiLow High|Low HighiLow High 
fans fe bes ete ee $ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Aetna Rubber -“=“<*ee eee eeaecaecaee ad ee ee lig ll 2 “eee es@eece| eee oe eece %4 lly lly 2 e222 see ele eee ese ee leeee 0S eo ee “eee -<- “<< eee 
Air-Way Elec Ist pref........ BGGlcwce coccleece cocclesce coceleess coceseece scocclecce cocelacces eocelcece sceceleces ecesleece coco 14 15% 15 18% 
Akrea Rubber Reclaiasing..c<.8j.ces cocclecce cocclecce cone] B  Blecon cocclesce cocclecse cocclesse eccclecss cacslesce coccleccs cosclesco cose 
Allen Ind Inc........--. --* Big 13 | Llig 12g] 12% 14%, 1313 188. 17% 1919] 18 19%/ 18 26 | 25lg 20%] 281, 31 | 301g 46 | 48 55 54 551g 
in cnopananeseeceebscoseeebiogdse sepelcece eapelcaae eééulegce eageleeee ceqeveieede sécclesse eoaslénne ahbtlenes enabloasc capeloaes chnk 
Preferred... ......-.-------- 40 44 | 44 45 |.... ---- 39 40 | 39 #40 |-... --..- 39 3953] 391g 40 | 39 39%) 39 40 | 391g 49%) 391g 40 
Apex Elec & Mfg-.........-...-- — 2 4i2 5 4 4 © «<i 4 7g) Sig 67%) Sy 6 5ig 7 553 87%) 8lg 11 97g 13%) 11 12% 
Pref ecccocecceescesce 50% 50%/.... ...-. 60 60 | 56 56 |..-. -... 55 60 | 55 55 |.... «.... oS Wig Fe ft Ge , ie iiecweeces 
Bessemer & Cement A....*/.... ..-.. BM RU Blecce coccleece ceceieeces caccleccs caceliéace cacclesse eccelesces cocelecce cocelasse conclsece.| coos 
Brown Fence & Wire B........ G@ © lecce cocclecce cocslecscs cocelecce coccleccse cocclesosn cocclecse coccloces ceaslccce coccleece concloese ecco 
B Machine A............-- % tH %& “lease soce MA Bicece cocclecce ccoccleace cocciscee accolesse accsleece cocclecce cocclenes once 
as ............. 08 Soin Bi] BOiq Biigl Diiy Saig| BH, BA~|"B3%e Barel 301g BaG| TSH Bing|7ig Toy] 14 Tem] 12 154) 14% “Vou! dq TO” 
ty Ice & Fuel.......-.--.---- 8 2 2112 2 2212 8 g 241, 2 2 1912 
Preferred... ..........-..- 100} 901%, 91 | 91 90 9512] 96 9853] 97 100 | 97 97%4| 89 98 | 88 91]|73 78 | 76l¢ 80 | 75 75173 76 
Cleveland Buliders Realty.--..* Dds’ cab ik Weds Seasiicnes ccetieees. codtibeds: beak Zig Big) 2g 21g] 2g 21, 4% 4% 
Cleveland Builders Supply. .... 2 inde eaek 21g 215 wens eneeleihe Ghdsleone eabtibbee canteens eaktienita annie anbéanen _aalliitens nee 
Cleveland Cliffs Iron pref...... . 15 16 | 16 16 | 19% 19%] 1512 19 | 17 30 | 26% 31 | 32 43 | 31% 44 | 41% 561g) 53 57g 
Cleve Elec Ilium 6% pref..... 100) 110% 11144) 11119 11319)112% 114 [11314 11419|1127, L1Sigi115_ 11414}1141g 11519}112 113 [112% 115 (110% 114 |109%,111 |....  .... 
Cleveland ~ sesveccceccn| .© © heaeo caseieaee anselioase aspen 54 «66 > Gel 2 ‘Bcane castes emnbiiee eandies wane othe Bajo 
Cleveland Rys.............. 100} 57 60 | 57 57 | 55 57 | S3lg S41e) 55 55 5 581g 63 | 63 63 | 62 6314] 60 65 68 | 62 64 
Certificates ‘of deposit..... 100' 55 68 | 54 58 | 55 5712} 50 55 | 53 55 | 57 61 | S58lg G3lg] 61% 66 | 63 647%) 58 G62le) 60% 67 63 
Cleveland Union Stock Yards..*| 10% 11 | 10 10%| 10 10%g| 10% 11 |-... ... > wee eee Le. oe Raa giaerR di roued 
Cleveland Worsted Mills. ...... * 66 64) 5 5g} 4 4lg; 4 4lp| 4 5 4lp 6 5 Dilicunpe apaclegee eastiesce eacsloees eanslonnd etnit 
Cliffs Corp v t c.......-...-..- *| 6% 7} 7 #71 6 62) 5 6 | 7 ~~ 8lel 753 8 | 10 13%) 12ig 14%] 14 37 | 14 174] 16ig 23 | 19ig Big 
Commercial Bookbinding... .... udke aenttinne ebbeléatio ena i eis endcleane étecditin eaisne ebb. -Ganbeeee amelie. inl 
Corrigan McKinney voting..-.1| 12 1513] 10 16519] 8 10%) 9% 10 | 12% 14 | 11 18 | 12ig 16%] 15% 19%] 19 22%)... ..--|.--. _..-|--.. —. 
PepeGeels ] eccecvececesece 1} 111g 1519} 10 15%] Sig lg) D9 103%] lly 14 lllg 127g] 131g 1519] 15% 10%) 19 22g)...  -... SO a Satie aint ra 
Dow Chemical................ *| 89 901g] 871g 90 | 85 85 | 88lig 95 | 931g10112} 98 101 [10219103 j.... ~...j-... ~... ge Oy Merten 100 100 
Preferred... ..........-.-. 100|11278 116 (115 116 |116 117 114'5 1161g}113 114 {115 116 {116 116 {11412116 |116 116 [116 116 |115%,1161g/117 117 
Edwards (Wm) preferred..... Betieace eheniednee eset 6 GS leece eocoleese cocclecce cocclacce coeseléses cose jeose esce ljeeee eascleoess. cose — 
Elec Contr & Mfe Epotouvsceea *| 21 241g) 241g 24191 25 30 | 30 35 | 32 37 | 36% 36%) 36 52 | 47 5SO | 47 GO| 47 48 | 47 59 | 54 GBly 
Enamel Produc nacccccese Glccce coccicece cccs | ence eee 8 8 lesce coco Sig Gilecee ascolegse asco 9 9 8S POD Mtl exc 
Faultless Rubber.  ateinnmpaibete | Ge. Ge Reece anak 30 30 | 30 30 | 30 33 | 32% 34 | 33% 34 | 338 34 | 31 S32igi 30 35 | B6lg 361, 32 
Federal Knitting Mills. .......- *) 4412 4612) 43 46%; 40 40 | 41 42 | 40 40 | 40 41 | 42 44 | 45 45 |j.... ~.... 44 650 55 56% 
Ferry Cap & Set Screw.......- S Be .Dileece cocalenss ensbicese cone Sa  Beiitaes « ction cotsleese eeedeecds Gettianes saatinudte seadlinen. used 
Firestone T & R pref A...... 100; O3lg OSlgi.... ~.... O3lg OSlei OO'g OOlg] DL O4igi....  -... Uelicens centitees cantieesce eandieees eanbiibees ena 
PeSse se. occ ccccecccceccece + 65 5 6 64; 6 Gigi Sig Sig) 5 6 61g Gle| 5g Tigi 7 Bigi Sig Bile 1l Allg} O% 11 
Fostoria Pressed Steel. ........ aesee eeckidthe e6n6 8 8 853 9 91g 10) 9 | 0%} Olg Olgi.... ....} Olg Olgi.... .... 9 
eral Tire & Rubber.......-. Cecce cocclecce coccleece caccloese cocclecce cocclcoce coceleces cocclesce éecclesee eocclcess cose 40% 40%/....  .. a 
a era 100] Qlig 91ig)-... -.-- 97 97 | 93 9819} 96 96 |... __-- meninges Bk) eet - 
Stamping-........- | 1 113) 1 1%) 1 21 | Jig Atgl 2g 1%) 2 Tighe lll. tee ‘ee hee ge ee ee 9c ¥ 
—— OD Bo cececcwcecccesce Gecce soce O F lewce cocclesce coos BN. Dilicwce cocchtece coceiunce eucuimnce co Genes este ey ep eden 
Good ene Sg pero alates 100 Seem 6900 ;Se"2 88ers See ee°"e 3 455 “eee sefel|seee seeeleesee seeel|eeee eeee "eee seeele eee seeeelio = ee «e«<«« 
year Tire ubber. 2... Fence ewww lee ne enw elewee cnwelocce comcloeee eocclewee cccclence coccleoce coccleoeen coccleccn cocclecces <-0 21% 21 
| AC Anes amen = @i ite Ve bao Te ieee Gensitbes. Sant 90% VOMiawce coscleses ence cos ened 841g 841 Lang ove 
Great Lakes Towing.-.......-. SEiecee éenniawce Gccnbeninn Gan 14 14 | 121g 1219) BO% Wiiccee eécclouse ence 14 14/14 14 | 131g 14/13 18 
a aN 100) 40 40 |... -... 401g 40%g|_... ..-- gt Pane giend compu 45° 45 | 4312 4319) 40 404) 40 40 | 40 40 
Grier Bros Cooperage A.......- *| 27 28 | 2O0lg 201, Blig 3llg, 20% 31 | 20% 20%) 20% 31 | 29 3014; 30 7 3014 BOlg] 301g 331g, 34 354) 36 87 
Pe Ml, anccaceceneucecees a oe. 2a 1 a8. Bacco seen ee Be 8 bE ae Dee: 17% 174 18 | 18 22;21 24/;23 24 
li ii lk Sn. )60 GD Rdtice éketiebo Shem 91 91 | 95 101 {101 102 |1011¢102 /|1011, 1012 -. 103 |102 102 |103 103 |103 104 
Hanna (M A) $5 preferred.-...-.- Plamen mnmwleeen ewww leeee mneelence wecelecee eneelence enenlecce eocclesce sone 0012 a 10012 10112/ 102% 10414) 103, 104 
it. . ccassbeeseuoeed */ 10112 103%4|104%44 105 (10314 10412}104 107 |106 10619/106 107 |105 106 |105 105l¢ 1068 108% sclnggpetde diel gy ined. crane t. seat 
Harbauer.........-.-------.-- *| 21 20 22 | 21lg 22 | 20 22 | 20ig 21 | 18 20 | 181g 20 | 18 18% 13" 181g 20 | 18 2O0lgi.... —.. ns 
Harris-Seybold-Potter. ........ 7 1% 2g) 3 4 > an. ee en oe oe or i ine aeons eeebinees eeenlones eamaliesnn meen a 
Interlake SS.........--.------ *| 25 281g) 25 26 | 20% 237) 21 24 | 24% 28 | 24 26 | 24 251g) 26 28 | 261g 28 | 25 29 | 29 331g] 30 38 
Jaeger Machine. ..........-.-- ° Ig gs} Sig Sig) 5 Sle 9 7 8g} 8% 10%; lg 10 9 9%} 93% 111g} 9 Illg) 10 I10lg 
SB GR. chdccovcenssscoocss 10) Gig Giglecne cove 7) Dalieame ete 71g} Gilg 6% 5 5ig 6 63, 64 egal: OR MTEC Mage 
Preferred... .........-.-.-- BOBlicwce cocclecce eceslesce sooo 75 75 | 7Olg 7Olgi.... .- ont Eek: 2 eee. aecdineee Gattinase. eonslanem,cmeniadiaiaen 
Kelley Isl a & Trans. ...... *|} 12 13 | 12) 12g 11 12 | IL 12%) 121g 15 | 141g 15 | 13% 15 | 14% 17%) 15% 17%) 15%, 2419) 213g 2419) 22 23 
Karoch (S) Co......---------- Clewce cocclecss cece BR Bfecce cccclecce cccclocss cocclecce coccleess cosclecss cocclecce cocclecce coccloces case 
ieee teteainal + 64 3 a Oe Bikeeee souk 2 3 253 3) 3 4 3g 4% 4is/ 3 44; 4 5%3| 4g 
Leland Blectsic wae epecsucecous * 6% 6y; 4 DBiglewce cocclcece coco Se Gilance sant 5 5 61g 7iz 1314; 10 101g) 10 101g 
McKee (Arthur G) B.......... 67 ee 20), Mi hie ee 10 ~#iIil 10 =121g' 121g 14 | 12 13 | 12% 16 | 15 20 | 20 22 | 20% 22 
Medusa Portland Cement...... 7 12 16 12% 14,12 12!3) 12 161,15 16%) 14 17 | 16% 17 | 161g 17 | 16 16%) 12 131g] 13lg 14%) 15 151i, 
Metro Paving Brick......-..--.-- *| 2 Zig 4 | Sig Sigi.... .... 4 54) 5 619) 6 6 5 | 353 353i Sig 5ig) 47% Gig) 4ig 
RE aI 100} 45 45 fy eae - 46 | 46 541g 55 | 55 55 oe 
Midland Steel Products. .....- Slece coccloese coccleess cose BB%g UBiglewce aaceleace cocclewce ceccloces cacclecss ceccleese concisesce caccloge naan 
Miller Wholesale Drug-....-..... eR 3 5 ee Beg ers 5 5 6 614; Sig S8lei 7% Tai...  -.-. 8 8 |10 15 | 11 I4lg 
Mohawk Rubber..---......... ol Hig Big] 1a 1) 1g 1D Tip] 1g] tq 1g ean ccliagie: aia nn, oe 
Monarch Machine Tool........ ieee cesdieéée aekeineas. ceneipeee capileces neneliene cabslenen. enaaleeem e280 121g 15 | 15 15 | 14% 15 | 16 18 
Murray Ohio Mfg.......--.---- it, entities aail 3 3/38 8] 4g O% 8 14 | 14g 16%4] 151g 1719] 154 19 | 18 19%) 15 18%! 171g 
Myers (F E) & Bros Pump...... [— o> Gee Ge Eee Ge. Ge Bemes cansibenn cctsecem este ee Gee eee eee Ge. Oe 8 .. nase eiindiok wed 
National Acme. ..........-.-- 7 7 | 5% G5gi.... -... Ig Glg) 5% G67%gi.... -.-... 7 8%; 753 8 81g 10 9 053} 9 13%) 13 14 
National Carbon pref... ...- [00|140%g 14119|140% 143 [143° 1431p|143 145 "1143 | 14315|140ig 141 |..-. ...-|---. ---.|--.. .-.-|---. --.-|---. - i. Le 
Nettonal Pt nanneunainn 25; 3 Sig} 3 Sly Sig} 3 7lgi: 5ig 67s) Gig Gigi 4ig 5 Big 41g) 3ig 37%) 3 414; 4% 5ig) 41, 
OR at CGTEE FAS Eee 100 50 63 65 | 50 631g) 51 45 43 52 
National ih. 2 oeuusneesnentean *| lg 2igi 15g 1%) 1 153} Ilg 3 lig 2%} 2 24; 2 419} 3lg 553) 3lg 37%) 4 61g} 6 Sls} Glee 8 
National Tool. .........-..-.-- SOlence cocclocce coceleece coccleese coccleoce coco 7, .: Milende! cose 2%; 1% Sig 3 2 2% 
PORIs coccoceecececsoce Dilecce sess SB 8 fence onne S §6@ henge ccaclncse ccaglecen cesciosed cageletee sapblosad  sepelsenh. cba 14 14 
Nestle Le Mur A...-..-.-------- | 4 5g) 453 5%) 4% 5 | 3% 44) 3 38g) QZig 2%) 24 3 | Zig Biel 2 Bi] Be 2] 2 Bi Big Be 
Nineteen Hundred Corp A.-...- *) 23lg 25%) 25 27 | 26 27 | 26% 281g) 271g 277%) 27 284) 28  2Hlg! 2Olg 29%) 20% 30 | Big -_ 291g 20lgi.... ... 
Ohio Brass B..........----.---- *|19 20 | 19 20 | 19 201g] 19% 28 | 2412 27 | 2414 28 | 24% 2619] 26 31%] 30 33 | 2014 321g] 2844 31 | 28 80 
SS GRA TO tte ' che 97 9712} 96 97 | 97 97 {100 10112)10112 1021g/104 105 (10312104 [10312105 |1031g 104%4)105 1051g/105 1051 
Otis Stedh. cccccacocceecececcce od ee Oe Os Oe Oe ee Oe ee Oe es ees a 
Packer Cogp. << <ccceccceccccee *| 614 61g] 65s 653) Glg Gle] 71g 7le} Zig 7ilz2] G% Tigi 6% 7 om.. | ‘tease ecodl .G 812} 8 9 9 10 
Paragon Refining B 3d P End_.* to gt Micece coco] %  Bleoce coccleses coseleece eocclcess coccloese ccccloese ccedéioces ceaccleces eset 
Patterson-Sargent......-.--.-. *| 23 24 | 23 23 | 19% 21 | 19 23 | 2llg 221g) 2llg 25 | 24 27 | 25% 27%) 25 27121 25 26 | 25 28 | 221g 26lg 
Peerless Corp.......-....-.-.-- Blicce esccicese soos 1 1 Bg Wglewse cocclecse cocclesse scce % 1Mlewce cone % ae Meee 
Richman Bros---.-.-....---.---- *| 48 650 | 49 651 | 47lg 50 | 461g 49 | 46 511s] 50 55 | 52% 55 | 52 54%) 52 59 | 55% sree a 8 ia, Go 
River Raisin Paper Co......... of es eee es es es See 
Rassias & Myssov ee! sntbedos . % 19) Ss %i-.-. ---- : oS 8 §& §&  Mlcece coccloees coccleces cocelccce coo licens seit atta dle ‘s 
Preferred. . “ea eeecaecaneaecaecaee . 3 33g 3 31g 3 3lg 3 3 21g 21g 3 27 31g 2eoce@ @eeoj;eeece reerele@aece eeealeaeae “<< RY pres 
STROSS. + dsedeccach *+ 24 3 2 2%; 153 2 Ilg 2igi 153 1%) 1 15g} lg lg) lg 35g) Allg 1%! 1 lly] 1% 233) Il Bly 
Preferred. ......----.----- 100; 8% 8%) 7 7 |---- ----|---- ---- 7 1 6 5 fnwne enne] 8 8 Jooue one 5 oO] 5% 6 
ik. ocadpapubnegenine *| 271g 20%) 28 29 | 2 OE CE aR ee FF RF Be Oh Se: emer Ee, ARE Bl a 
Sheriff St Market & Storage...*/.... -..../---- ---- 3B EB. TTB IB fecce cccclesce couw ia SN? Minicae.: oedilinGen. oeeiiiement . eain Se Se re 
Sherwin-Williams... .......-.. oo... Oe bee. eee oe See ee Be, Oe LW. Gee! | Ue Eel | lanes aochincce aoasieane ccc... 
ow  Y ae 100)10712 1081g)109 L101g)111 112%4)110% 112%)10712g311 |1061g110%)107 lO7Igi.... jee, feel fee eee CLL. Cee 
i 1| 9 91g} 95g 1012] O14 1033) Dlg Illg) 91g 10%) 10 14 | 12lg 14 | 12 13%) 12 13 | 13 148%] 12% 1414) 12 14 
Smallwood ‘Stone Tian niaiaitil Moeke annie dben %  —_Bhecce cccnloese cocclesse epcclecce cocplesce cocsicese cecnloess concleece cocclecen. cane 
Stouffer Corp A.-.......--. piel Le: Bei ainden: poenlindunboun Ze 630 1 28: S61 BB B® leoce sccelecce ‘scan 29 29 | 29% 29%) 30 33 | 32 33 
Thompson Prod Inc. ........-.. 1 17% Ziel... eoccleese o--- De Beilesce cusnlege« coenieece cnctienes onctinbee sabblonen’ sitnadcane oaneleasans oe 
Trumb-Cliffs Furnace pref...100| 95 95 | 95 95 | 95 95 | 95 95 | 95 95 | 95 95 | 95 109 | 993,100 {102 102 {100 102 |102 102 |101% 10213 
Truscon Steel pref_.....-..-.- 100; 39 411g] 3llg 44 | 2512 30 | 25 25 | 35 38 | 35 38 59 68 | 65 7453) 6 78 | 82 8 7 
Union Metals Mfg Co.......... Mixes dhanléécoe ebncledon  pbee 3 TH Resco catnitiion Shelaes saiioiae’ aed ae 3 3 Blg 4 « 
Cele WEEE. eaenncnencnsceses Miawe mae SZ 38 Jenne en--|---- ---- S ©) © ©) 46 Oe i 5% «66) 5 7 101g 12 
Weinberger Drug. -..-....--.--.-- */ 13° 131g) 121g 152 ae 1512} 13 141g) 138 «13 | 12!g 14 | 13% 1419) 141g 16%) 15 16 | 15 157%) 15g 151g] 151g 17 
W RIC prior preferred...... 100; 20 20 | 25 25 ne ee oe) | Bee ee a. oe. een Aa a? ~~ Ae ce oe 50 
Witte MeGRe.. coccecceeseceees Re Ce Oe ee eee Oe Od Oe) es ee 19 19 
Youngst’n Sheet & Tube pf.100| 56 56 |.... ---- SS @W i @ €@ lecee cocelcece cose a) <a Teens. each Sar “See Ge Te eke ee ee ee 
BONDS 
Picescone T & R (Calif) o f Se.8943) 108%, 10BAgin nw cocclecce cocclecce cocelecce socclecce socelecce cocclecce sesclecce coeslcoce cocclecce coccleses con a 









































* No Dar Valve. 
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1176 Financial Chronicle Feb. 20, 1937 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1936. 
January March Aprtl May June uly August | September| October | November 
STOCKS Low HighiLow High|Low High|Low High|Low High|Low High|Low High|Low HighiLow HighiLow HighiLow HighiLow High 
Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ ver share 
Air Way Elec Appliance pref. 100 > Ge teéée’ ance a ae OO OP Bide coctideas’ d0ec8ebss ‘neta 29 29 | 30 35 | 31 33 | 29 30 | 24 30% 
BE Einsadccoccsa tages aéndlnwes ebnadioene eaacteosce cane » cet @epelesee eine 12% 13 12 13le] 12% 13%) 12% 14 | 13% 14% 
Allen Industries common. ...-. : 19 24 | 191g 2234) 201g 23%) 18%, 23%) 193%, 20 | 20 21 | 20 245g] 2314 2619] 25 2619] 28 2819] 2814 284 2 
Pie pecaccecasosocséte “eeam eal Tineee anb@ibads  cnciiikhhn oedbédivdne: chnulnake “Gheclnade Ghedinebe eh abndkéde chnelneke énne 
Apex Electric Co__.........-.-- *| 12 13%) 13 1419] llle 14 | 13le 21 2 231g 2612] 27 3012] 27 32 | 30 37 | 3614 4219) 39 42191 35 39% 
Pn i cocnmmeeundodt 100; 90 90 | 92 92 | 93 93 | 99 105 [10014 10514)105 1067/1000 101 |101 101 [101 106 {103 103 |100 102 |100 100 
Canfield Oil Co..........-.-.- aoe aiekee te =< Se Ge fecue conaiedss cotter Ge  @ fecce wees sees aé6uen Ge Ge Reman cbadineas! declooce dike 45 45 
a A Ice & Fuel common... ..-.. *| 15lo 1614] 16 1934) 167g 18%) 17 19%) 17 18 | 17 18 | 17 18 167g 173%) 17 18 | 1714 185s] 1814 23 | 18lg 19% 
REE EY AN OMe ae Bhece  cboul a Méus  Sebdlccce cascade Ve “Tee we - ve ae Gee oe Ge Bowes adda 86 
Clark Controller (old) ......-.-.- Dine: SnitGinghin aenibane Sbbtibeos sahbinbdoe- Sdcclaada coediewsd cossdes: sbeu 7 ye te. Sear ae 
Dh hn nineiin at odimnenees inbnd:- imei :eneiettiin Ciiiiinnane,.oiteasae .otadtinctm. enecleane. odnm aon eaastouce ccoact a, ae aee ae inte. 
Cleveland Builders Realty... - 7 6) 6S 6lo} 6 Sa 2p-" Uda dash 41, 44) 4% 5 51, Sly} 4% 5 4 Ble 3lei 4 4 37g 4g 
Cleveland-Cliffs Iron pref.-_...- *| 54 5712} 57 7i1le| 62le 68le) 64 6 61%, 641s) 59 6219} 59 66 | 63% 70 | 70 85 | 84l2 95 | 86le 9314) 87le 91 
Cleve Elec Illum preferred -. -__- *1 10744 10814/10812 110 [10748 10912/108 10834)/108 10853/10812 110 {110 11012/11012 1101e/111 11214{110 11114)11012111 [110 1102 
Cleveland Ry... -........--. 00; 61% 65 | 65 65 | 65 66 | 65 66/65 #466 70 674 | 68le 6912} 68 73 | 651g G6G8lei 62 66 | 60 65 
Certificates of deposit --_ - _- 100) 59%, 66 | 64 69 | 64l2 69 | 63 65 | 63 6614] 6612 69 | 68lo 73 | 68le 6914] 66 7212] 63 6614) 60 65 | 547%, 64 
2 i oon oes gastinases eantesmes Ghnttaaes eastloese copblzene ccootleses coethoone enact pha sbebnnese ~ sane 1 1 1 ly 
Cliffs Corp v t c___.....-.----- *| 2053 2233] 217g 2452] 21 24 | 19lp 24%) 183%; 20le} 18 20 | 17 2114] 20le 7 ts 243, 28731 27 35 | 3214 354) 314 36 
Commercial Bookbinding secces s 7lo Tilo} 65g 7is' Tig Tie 8 7 Taladus cceen’ ae 13, 14 15 187g. 17% 241, ts 27%; 28 31 
jj]. c._ehinieatitia Mh bes esaatelihte @bhéetanbe  SRbMbnKS bbbcnmase ececlncac evodinade sees nabhe “eesbtelioe  eacstbens - deat a) Eades Sua ” 
Din ctanaseceoeoccneee Titan Shane shebieiee Geetiitibe Ghabtanes éecctence édoglssee’ bene Bene’ éé¢beeee Kanelebee “uane SO" GHleces sees 
Dow Chemical. .-.-.........-.--- a fea oe Eee teace aon DD iikane ¢htelanee ‘etns 114 114 |... annee Eee TRE Beane’ ceactnens Saibe 
$5 preferred.__._.......-.-.- 1008118 123 {120 120 {119 121 j|110 116 j|112 116 |11112112%e)/__.. —--- et Se ibe alice San Ge ~ tebee, enna 
Elec Controller & Mfg-.-.-.-.-.-.-.- *1 57 70 | 60 677%} 59 5412 57 | 45 54 | 56lo 58le] 58l2 63 | 63 65 | 63 65 | 63 65 | 647g GOle 
Enamel Products Co.c.._.....- , EB es 10 ~=#©i1i ek OH ee e- Bee ee ee eee Gee bee BO Bébeo’ cbecloene- eancloscso aensoltiia  Ghbe 
Faultiess Rubber Co-_-_-_-....-.-. "8 34 35le] 32144 34 | 3lle 32 | 31 32 | 28 304; 28 3014) 25 2819) 2914 31 | 30 32 | 29% 31 | 29 30 | 2912 30 
Federal Knitting Mills._...-..- oe eran. (Ser ean ~- GP Bann, ‘eseckebee ecselseco bar 45 45 | 46 48 | 48 484) 48 504) 48 48 | 50 50 
Foote-Burt Co_._._......-.-...- *1 10 1019} 10% 1319) 14 15113 £13 1134 13 | 10% 1219] 1212 14 | 13 16 | 144 #16; 14 #=#$15 | 15 QWs} 18% 22 
Fostoria Pressed Steel... .-...- *i 93; 1019} 912 9%} 10 10 9 9lp} 8 733 8 7. 2a ee 2 Bbeee. conn Cp - Gaecss séee 
General T & R Co.......-...-- Dak: otiediibaina Giniiicdbe heotiibdhs béadhdsbe sécnlaGne’ ciceldbbo Stet sane Sheek Be GS TBE BGehacsc. cabbls aden’ “as 
6% preferred._.__.....-..-..- Diiicbhee ocatinnhe sebnebee Chetiinuen dé6e8 dee écedibe Ganelénes wach Stew ctstiipaed shes bbee weeasieses wetié 100 101 
Goodrich (B F) Co__.......-.-- Divide coud SD ~ Be Bebe o68seees 66a bnee anost Se BEeisece secelecce 66é6dawes Seouleece: Saue spbe e6bdteees 6660 
Ee ee DG 20 anculihés “santas é4amebabe “46%6 90 dba -ébnitenae” Seek bone eétneet bestinten’ webs Joc eedbelavad dies 
Goodyear T & R Co.._.....--.- en” ea eae re Memes, kdew ie Aiaeininn stebiibmes Keon thee sheethene Séenleahs wine ieee: vuasnel’ ‘della 
Ist preferred .d__.........-... Tineee ceuttabse SéceEs .666¢elice _ Géde bate Sédenetwe sébcelecde’ 606 bade sobdleddw ete0 SER Ceticces cocdlosta Seee 
Great Lakes Towing.-.-..-.- ~~. & Bie i tee S. Be 3 a re cine, ttietiahe’ niinatebibes iMied 15 17 a a 2. . Gee Bee ee 
Din «ccabedechoooses LES ES 36 36 140 60;653 £56 | 50 50 50;150 8 {|60 6i{6O 60 j.... .... ---. --..| 561g 56g 
Greif Bros Cooperage A-.-_--.-.-.- *1 36 40 /;|42 43 | 43 48 | 48 483%) 48 4814; 49 50 | 51 52 | 51 515g) 5014 52 | Slig 55 | 54 554] 58 65 
Ee ee | 6 ae ee ee eee ee i Bele ceed --- ----| 20 2019] 21 22 | 22 22 | 20 21 | 23 25le} 26 3014) 28 28% 
Preferred 6% % ---.---.----- eee 10438 106 {106 106 {107 1071 a ee? Oe 10612107 [104 106 |106 106 [106 106 |10612 10712|10712 10712 
Hanna (M A) $5 preferred Se *110410 105 [10434 10434/104 10412/105 105 |1021210212}/100 10212)10112103 [10112 10212)10214 10412}102 102 [104 104 |105 105 
EES EE ee eee * 18 18 18 20 20 26 22 23 19 19 18 201s] 17 18 16 1714] 15l2 164) 15 15l4} 16144 17 14le 16 
Interlake Steamship. -----.-..-.- *] 343, 7" 35 41 | 44 47 | 46 55 | 46 49 | 47 4819} 47 50 | 48l2 52 | 52l2 56 | 56 58 | 57 G62!le 
Jaeger Machine Co_____...---- *| 10 1214 1314] 121g 14 | 135g 1519} 14%, 1734) 1614 1710] 1714 20 | 18!2 19 | 18!2 23 | 2212 26 | 29 301s] 2412 25 
Kelley Island L & T__.....-.--.- *| 22 24 22 26 | 22 25 | 21% 24 | 20 21 1919 221g} 201g 22lei 2llg 23 | 2Zleo 25 | 25 28 | 25 28 | 27 28 
Lamson Sessions. -__.......-.-- *| 4 4lo| 3% Sig 433) 33, 419) 37g 584) 48, Slo} 43, 434) 41, 53g) 48, 5 4lo 914, 8 104) 8% 10le 
Leland Electric Co____._...~.-- *| 10 1014; 10 1219} 105g 1144] 10 a Miwake eae 2 10 1l 13 12 15 15le 16 7 18 18 20 19 231s 
McKee (A G) B...............- *| 2llo 24 | 22 25 | 26 27la| 22% 26 | 203%, 2210] 24 2578) 1314 27 | 25 28 | 25 32%) 3214 35 | 34 42 | 42 46 
Medusa Portland Cement-_ --.-- *| 15lo 17 | 16144 17 | 15 1714] 15% 161g) 16 1612} 15 16 | 15% 16 | 15% 1712} 18 25 | 24 36 | 33le 41 | 38 46% 
Metro Pacing Brick.___....-.-- 7 65, «6 5le 7 53, 7 453 6 4i, 47g] 43 5 4%, 5 41, 43) 41, 5lyi 444 7 5ian Sle 6 8l,4 
7% preferred_____._._..... ee. (fee. See Bead ‘Wr Uehes shibicdae sbettstce too ee |G ae Lae ee - a: tae 5 i171 76 
Midland Steel Products iste Ss edible . Ses eee: eee Se -Giidebe bnodleede eatetaase sasieoce ancl 484g 4833 enhe weal Jeite  Sbulidees walte 
Miller Wholesale Drug--_.-.-..-.-- *| 12 14lo} 1312 1419] 12 15 ll 12 Ills 13 13 1419} 12 1319} Qle 10 9le 10 Qa 10 10 llig} Q9le 11% 
Monarch Machine Tool. _--_-.-.-. *| 18 1819} 1714 171s} 16l2 17 17 17 18 20 19g 191g} 18% 20 21 25 en 2 23 22 24 23 23 
Murray Ohio Mf¢ Co___._.-.-.-- *! 185g, 1919} 1914 26 | 185g 2314) 18%, 21 183g 197s} 1912 23 | 21 291s] 27 3012) 28 32 | 28 317%) 3014 3414] 2714 33 
Myers (F E) & Bro__.....-.---- |, aR: SOS A eee 45%, 4523) 4512 45101 50 50 | 49 49 | 49 40 | SB SB fe... cccufeu-- -cccfeue. cucoe 
National Acme..____.__....-..-- aes:  ?.. rere & nak Guanes” seatiieoaed éenk = Oa tee Bee Se | | 6Beee Bee Bids Saeeloces  ccme 
National Refining..........-.- 25) 5 714} 57% Glo} 64 S8lg) 5g 7lg) 53, Tig] 6% S8le 7% YQ 753 9 75g «= «81 74 8 71 Slo} Tig Qe 
Preferred 8% ....-....-.-..-.-- 100} 55 75 | 69 70 |69 77 | 65 + 67le| 68 741s} 73 £87 | 88 90 | 93 95 ‘100 112 {100 109 [103 10712)107 107 
Dt Tn «ca tsbabaoccad *| 7l4g 12 8 914; 75g 81g, Sle Tilo 5 5le} 412 5 414 7%] 65 74, 5% 7 5lo 634) 6g 73) 68 Oly 
National Tool_.___........-.-.-- 50; 2% 3 3 43,5 214 S3lef 214 2g) 2 2 | lig l 14, Ip 1 lo \llilg % «624 ] 5x 1% 2 
I Ral RGR ET Se Uhl COCO) eee eee ee > lO 6 7 7ig 7Jilo| 7 8) 7lo 1314; 10 11 
Nestie Le Mur class A__.__-..... | 624 6=«(3 27g 4lof Sig 3%} Zio Slgj---. ---- 138, 25s] 2! 243 1% 2iy lig Zig Ilo 15g l3g «6134; 15g 2g 
Nineteen Hundred class A... .- *| 30%, 30%) 30 30 3012} 30 3012) 30!g 301g)... --.-.| 30!2 30%] 30 30 | 30 30 | 30 30 | 2912 2919} 30 
North American Sec A... ..... RR RS EP SVS) Rt aS ee ae” teins Chine “> - eaiioe shan” ae 3 2 Pipes «amas adbe 
I *| 2910 35 1 lg 32ig} 27 31 “271s 29 27l2 29 8 3lls} 30 3012) 31 35le} 36 41 441le 47 44 45 
6% preferred_.__..__...-..- 100 oth 106 {10573106 {106 106 |104%, 1043/1061, 10614)...  ...- 10512 106 |106', 10614/ 10612 10644/ 10612 10619) 10413 10514) 10412 10412 
Ohio Confection._.__.......--- RE a. A ES ge SE eS ee ee ee een ee. ese. —_ es Swe 
I ok ee 91g O7s} 11 12%) 11 %15 | 13 15 | 13) 1319} 13 14 | 13le 16 1644 18 | 18 184] 16% 211g) 19 2084) 15le 19 
Patterson Sargent... .-.-....-- 234, 27 | 23 26 | 23!g 25 | 20 248) 1914 21 | 20 21 17% 21 23 | 23 26%) 25 26le} 2453 2614) 24%, 2612 
ee Ce diniae” candintiine cnedinieis anon ecco eons Sig Bigi Big Bigi Bie Bit Big Bia 8 253) 253 353, 3g Ble 
Richman Bros-.--.-...........-- 5614 lp} 621g 68 | Gli 67 | 59 6412} 59 62 | 61 63 | 58 54 595s] 5412 59 | 5514 5810] 55 63 | 53 62 
Seiberling Rubber... .-.....-.- 2 37g} 23% 484) Slo 414] 2i2 33g) 2Zlo Big) Zlo 2iyli Zig Blo} 2%, B5gi 23 Blyj 2s 3 3 53g) 5 63,4 
8% preferred__...........- 100} 8% 13 | 1278 25 | 12 21 llls 16 | 10l2 11 12 1319} 12 1319] 1442 15 | 13 14%) 13 24 | 25 45 | 37lg 41 
fy 4 SRS 1] 147g 1619} 1512 197g] 17%, 19 | 15 17 | 14 16116 16%) 16 16144) 16 18 | 15!g 18%) 15%4 17 | 16% 1719} 17° 19 
Stouffer Corp A_____.....-.-.-- me > oe OD ree 35 36 | 32 34 | Ble 338 | 33 34 f.... ...- 31 311131 31 4321 = #«=3Sllg] 32g B2%q 
Trumbull-Cliffs Fur pref_b..100/102 102%j/102 102581103 103 j---.  ----j---- -.-.]---. ---- dene’ Getiianam beokines “abe phe netecdiecese’ souetee: wade 
Truscon Steel preferred... -_- 1 ae 2 pee eo a? “Me Beene save Se - Ge Midato” beteann’ scak Se OU Tee BER fecce conniotec Seco 
Union Metal Mfg Co.___._..._- 55g 10%) 10 10 9 10 8 s 7 w Siete “etnies. deme eed: hee ae 8 | 10 103) 1412 14%) 14 15 
es. 2. |! 8, pedi ebenlanng geneidane 6beeiade. dbnbidane’ halle eo Fs 8 933; 8 
a *| 10le 11%) 10 I1llg} 10 12 | 10% Ills} 9 10 9ig 12 | Llle 123%) 101g 101g) 1014 154%) 15 17 | 1412 168%) 13 15le 
Weinberger Drug Stores._____- *1 17 %17i9)} 17 #+%&18 | 17 18 | 17 18 | 17 = 1719] 17ig 181g] 181g 19 1714 19 | 1753 19 | 17% 18 | 17% 253%) 18 20 
Western Reserve Inv Corp pf.100] 70 70 | 80 83 /| 81 81; 81 82 | 80 82 | 80 80 | 8& 85 | 85 85 | 85 86 | 86le 88 [...- -.--- 85 90 
Youngstown S & T pref____- IRE A tate .—l OS hU6FFUlU COB CO OCOP*FE ae Pe Reet PORTS, Se due sna eee etee 
a Called in on March 1, 1936. 0 Called in on April 1, 1936. ¢ Removed from list on Aug. 27, 1936. d Removed on Nov. 25, 1936. 


* No par value. 


THE CINCINNATI STOCK EXCHANGE 
In the f ,llowing we furnish a monthly record of the high and low prices on the Cincinnati Stock Exchange 
for each of the years 1935 and 1936. The tables include all stocks in which any dealings occurred during 
these years and the prices are all based on actual sales. 
For record of prices f »r previous years see the “Financial Chronicle,”’ of Feb. 22, 1936, page 1187; Feb. 16, 
1935, page 1037; Feb. 17, 1934, page 1113; Feb. 18, 1933, page 1097; Feb. 20, 1932, page 1267; Feb. 21, 1931, 


page 1301, and Feb. 15, 1930, page 1040. 
MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1935. 






























































STOCKS. January | February | March Apri M ay June July August | September| October | November | December 
Low High|Low HighiLow HighiLow High|Low HighiLow HighiLow HighiLow HighiLow High|Low HighiLew HighiLow Hwa 
$ per share\$ per share|$ per share|$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Aluminum Industries.......... 8  8le| 73% 77s) 7 7 6 6 6 7 612 612) 5lg 6 8le} 8le 11 8lo Qle} B8le 9 Big 105, 
American Laundry............. 1314 15%) 13 14%] 12l2 14 131g 1433] 14lg 16 15 16 1534 1612] 1614 187s] 18%g 20 18lp 24 201g 24 1914 20lg 
i -cnnciudiinted qauniiiiteased.” aul > eee ee Se ee ER RR RE PE Be fet 2 Zig} 2 21g 
Prior preferred _.............. 6 Gigi 4 Re se Oa 4lp 5 5 5lo| 5ig Sig! Sig 5g) Sig Sig) 5 5 5 5le} 5 5 
Partic proferred........ccccccclc- a 9 94; 9 9 Sig 91e} 8 s s 9 a ff fk ago Slo S8le} 8lg 84) 10 12 
GE i a a ae ” ie ee I are Zin 3 3 oneness wae Zig 2lp} 2lg 2g) 2le igi 3 31g} 5 6 5 5 
SE ee a. Tae Sir i, [ae Bae. ate snhiienedes aor Ge a eee” cabinets wont 83 85 | 85 90 
oaen EAE i aS wee 3 3 3 3 4 4 3 4 4 4 Zio 3 Bt ‘Dillades eben 3° 4 oS 44; 3% 4 
Carey TE Pie! oe. ees | Pee ee oo | |  , Beehein Shallbeed ‘sdiulndite! iaita bodts! ‘Gabbe 
itp tenetmetinasen ehidinake eoen ee pan ae: ae > Se. tae Ge: tahoe ancelbtee Gheulesce cocchetses “abeells Shite 
Rk RG ES: Uae Lee. ee i treet me te tae Bee ae”) ee ee ED. heese cove Se: Me Ma, ee 
I, Sa aE. — oa ee Ry tp es ee? ene Tn ares? et | See ae x i Rae cs ee 
cc ae ee: a: ee Ee Oo OR OR Oe, ase Se AIS Pe 
itt ei ee aelinene geadiannk passione sani ee ce | cee See PRD Bacon sieelstdoe bbadikboe esethbabe snbebbed eee 
CS EER TET, TE. 100 1001g/10112 102t4)....  .--. Ss S66 ee 38s ee “ae See Ee. Secue epeulecas cvocalecoe eauhsito’ tabs 
Champion Fibre preferred......j)....  -..-j-... ~..- 101 10119/10014 100%4)..-. --.-- —l FZ SC BD RY! SPE. Ele Cee ea ae 
tl CES I A As: GR. LAS LTE See gas & 20 21 | 20 4l4| 24%, 2712) 2314 25 
P 8S Seo SR Ss Eo) Seen « SAE SIN ee ate epee i 100%g 102 (10114 105 |105l2 10714} 10412 10713 
Ee i OT AE GR, AE. 2ig 3 Big 5%) 3% lei 4le 7 4%, 65le 6%) 5 6 5lg 7 77g 11l4) 10 Zlo 14le| 121g 14lg 
Ca Advectiicd 5c06........... alll 9 ctl valle: Tae flit 1 l4le 1412] Si {Sie 131s] 1312 13%] 13tp 13t2]--. |e |e 
Cinncinnati Ball Crank pref....' 2 ate wie — Fh BR egg 2 2 FF GS Meo. a 13g 1% 
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January | February March Aprtl May June July August | September| October | November | December 
STOCKS Low HighiLow ales HighiLow HighiLow HighiLow tow High Low HighiLow HighiLow HighiLow HighiLow HighiLow High 
$ ver share|® per share|® per share|8 per share|8 per share|8 per share|8 ver share|8 per share|$ per share|8 per share|$ ver share|$ per share 
Cin Gas & Electric preferred_...| 7214 7 78 82 lg} 84%, 93%, 94%/ 933g 97lg} 98 100 | 99 100 | 97 100 | 9812101 | 991g 103 [101 10213 
Cinc N O & Texas Pacific.......}.... -..-}---. ---- 190 190 {181 181 178 1801443176 180 {180 190 {192 192 {200 200 j{-.... -... Beep Bae lence. eove 
REE AS ag Ea 102 102 {102 102 {102 102 {100 103!%g/..-.  .... 105 10514/109 109 [1061g 109 [110 110 {108 110 {110 110 j.... .... 
Cincinnati Street Ry__._......-. 3 Zig} 3 Big] 2% Big] 25g 3a) 3a 3 Bly 4ig 4%) 4 4 4 4 5 4% Sig 
Cinc & Sub Bell Telephone... 62 6415 63 65 | 64le 7114 69 80 | 75 82 | 75lg 881g] 83% 88 91 | 82 S85lg} 82 85lo 89 | 857%, 
ee ee o ok 6 6a aiaietind ehinaiaahe ehtnaltdhe tiheaidahe éiknicehs els sie 5 5 5lg 9 4 
Cincinnati Union Stock Yards_.| 21144 24 | 21 23 | 23% 24 | 23 2619] 2712 2512 28 | 26 27 | 25 2610] 24 261g] 23 254] 24 26 | 23 2a4lg 
Cincinnati Union Term pref....|.... .... 110 110 10812 10819]110 110 111% Sucane ctaelnahsé peibadé’ Gieseneks ERs” Gales Sn0 SEO Teebe aac 
City Ice & ? ates ste ceelietiten bindiendbibekin oa fee So) 06 ee | Cee eee See Gee Be feces cascteoabe shbnlocee Snbclecho . cneebnss cabclénss ebneeete ae pe 
DT i din ceobascooseoenee 25 26 26 26 29 32 Be feehe ebec 37? 0s 37 So Gialcskho cuna 42 4314; 44 45 |45 45 45 45 
Cohen (Den) iiechehsescciaehes he ee ie PR Re a rere i! a aR Sy = hCU Sl ee OO 121g 14 | 13lg 131 
Crosley Radio._._.............. 131g 1419] 131g 15%] 13 15 131g 16 1514 1614] 14 1453] 13% 15 131g 14 121g 1414] 12% 16%) 1614 171p] 1753 19 
Crystal Tissue_..__...._........ 7 ff or Oe 6 6 5lp «(5le| = 6 6 6 6 6 6 7 0. Bnete dane 7lg «= 7lgi =6 6% 
TT IE, KREME, A aT tl GL. on Rh PE te 5 i eae, RP ee sR a ge Sig Slei Sig Slel.... ...- 
~_ be Menemwind oe casedesohen 8 9 8% 8%) 8 87s} 8 812} 8 9 6 Sigi 53%, 6% ay er 6 8i4j 6% 7 6%, 74 a ty 
Ragie-Picher ECR ee 4 4%) 4 45g! 3lp 4 Big 447%; 4g 614 bis le 5 5% «67 6144 7%' 7 Slo} 7lg 6, 
Barly. & eee a... Oe ao Gb eiidos tuboabotesobed | 62 Bw. die SD . BS. RS. Bee eee Bilceac aansloess. come 
| EE ETS TE HER: TRE Th, DAES Ces. We. eascloose canelen 860 Teee SSG Teeee bebileses case ios «866 ee “Gi ieees aan 
Formica Insulation... ........ 12 14 101g 12 9lo 12 9le 11 10%g 1414] 12 14 12 127s} 1212 13 13le 15 14 18 18 2214; 20 23 
nn anaes ine Benbe” china Ghnalinedd abhaslbanh ghadinatic chaclnadh pha ahdieeas adanhne. aa. ae 2 2 
FR RE, SIC GR: RBI Ga. Gas GO. - Ge Mooe cane Fh BE fr oe HOR CRO et Ge St Eneoe-. aie 
a a Ss i ciinmaie eihindinninen.” add eS ee os 8 814; 9 10,10 10 9 10 
General Machinery preferred.__|.... —... ie. Geet es ,.. Se tae Ge Ee Eiibeie cobsabeto. ccouahaos -abacliass sadeitass ahaa ee 
Gerrard FO EE egg Rs A MP 4 5g Raia aiialieine . simian [= 200 8% Biileets. ahbcloes= ehecleen* canelenee ek Re ek hee. - 
Dit Mth. acesccmeonecococsaes 16%, 21 1919 21 21 23 20 25le} 25 25%] 2412 25 24 2712] 28 2912] 26 28 27 29%) 29%, 31 29 30 
Goldsmith Sons______._.______.__. 8 84} 7le 8 71g 8 71g 7%) T7le2 S8leol Tle 8 [: Sisdee  obaa 71g «=7Jilol 7 | 7 
Hatfield-Campbell___..__.__.__J]..-. -... PE Cie. ciiwtinhs Giana obilalindes iu Se Weeks Chcaws Shan llp lo} lg 5g) lle 1% 
Prior preferred..__.--........|.... .... oy en ae Wie» he wor Ne» Bags Re neers Sle Big] Siz Bip) 7 9 
Partic pe Rema I 3a0Cté8#3) 31 ete ee 330 C388 ne oe me 6 Beese cute | a dhe mene 41 41 55 55 50 =6«60 
Hobart Manufacturing. ._____.. 271g 28 | 27 28 | 27 28%) 29 30le] 2914 33 | 3lle 35 | 34 354] 33 35 | 34l2 35lg] 34% 42 | 40%, 46 | 42'4 43lg 
Julian & Kokenge.__..........| 12 12 | 10 11 | 10 101g] 1112 12 | 11 117%] 1112 1914] 195g 21 |.... -_-- 20 20 | 20 20 | 19% 22 | 21 23 
Kahn's Ist preferred.__._____.. 69 72173 75 |72 75 | 65 714175 75 | 7612 761e} 78 85 | 85 92%) 90 921e] 907g 91 | 90 90le] 891g 94 
Dstt donncnaannewed 13 141g] 14 141g] 1412 1419] 141g 1419] 1412 1419] 101g 1019} 13 15 | 14% 15 | 14% 154) 15 15 | 154 19 | 19 20 
bebint bee dboeecceccenuus 23%, 285s] 23%, 26 234, 2410] 2312 25le| 2314 25le} 25 29 28 3012} 30 32 2812 26 2712} 26 2712] 26 26% 
| [Pee Rape seietey: Revtniegteat Ts Bitte Sere: 110% 11014}111 111% PRESS SOREN tear flier RBS MK ok Ci a 
Leonard Tailors._._____________. 5le 64) 5 Gi. Gig’ \ilcoes dnc Sle 5le| 451g GSsi-.-. —... 6 6 5lg Ble} 4g 41 
Little Miami guaranteed_._____|_... __.. 00 100 108 * 100" Ae eR oe ie Note ee 103%, 103%j)102 102 {102 102 
Lunkenheimer________________. 10 10] 10 = Allg] 10!2 1010} 8 1010} 814 12 | 11 12 | 11 12 | Allg 12tg] 12% 134) 138 14 | 14% 15 | 14% 15 
Magnavox preferred___...______. le 1 ly 1% 78 SFR RE ee ee ee 1%, 1%) 2 2 lig 2 2 2l4) 1% Qty 
ll RR KTS aL? ae eee See ee oo aoe “ee 11 11%] 10% 113) 9 9 9 10 7io 8 6% 7 714 7 
Mead Corp preferred_________.- 391g 40 5 NE Pe fy eS e ER PR > SR are SE PE ES I AS eae S 98 98 
nD en ee re 3 a ee. oe ae 2 2 2 2 Zin 3 314 64] 6 7 64, 6% 
“— Mineo ncectdlshée dich china’ Ge ihe ne 2 eee i ated. 3 CC) oer 3 3 3 3 Zip Qle} 2% 2% 2% S 3 33g 
i iticdthd mamenabaamencgagusaiione Gob * oa ee ee oe ee Yn ee oe ea Sidd: antieada die 8 Sine, anie 
Spa ee eee papel SP Gcss Sr 14 15 | 15te 16 | 151g 16 | 151g 1514] 151g 16 3... --- 20 . 20 22,22 25 125 27 
NCEE ERT BE ORAS THIS EF lly ll} 2 2 23g 2ip} 253 25s 2le Qlsi 2 2 1%, 1%] 13 Ile 
rocter & Gamble_________.____. 43144 46 | 46 49 | 4512 4914] 4512 49 | 4819 497] 4814 501lo} 4914 531o] 5112 53ig] 511g 53le] 50 5219] 465g 51lo] 45 475, 
8% preferred..______.___._..]19112 194 |194 196 [199 205 1209 209 /206%4 20614 gt gy Re Rg i Re. gee Se oe 
ET ARIES lt gw 6B oR @ amg re 119 119 {119 11912]119 119 {119 120 {119 119 |1151211519/118 119 |... ----]---. -2.. 
ahead’ chiens” daaiel i, Mdina aide aac ot, Udine eone Se Wocen. casnieene.dcaeiashs. anne 
ee ee SF 171g 1810] 18 18 | 18% 18lo] 1712 19 | 19 20 | 1912 197%] 19 20 | 18! 193g] 1819 19 | 16% 19 | 17 1710} 16 17% 
Lae eee oneb=doeneessecend 5g 5lol 5 5i4l Sig Glo} 61g 74l 7 Tle} 6le Zo] Gle 74] 5% 64) 4% 6 | 4 5 | 4% 5%) 5 Sig 
Rapid Electrotype___.._____... 27% 2914] 28  34%,| 3012 3212] 32 381e] 38 4434] 41lo 4319] 4219 46 | 44 4419) 43 44 | 42 4714] 46 4933] 4612 471 
hl i ER Gig LG FMS 773 «6B8lol 6% 8 673 7%) 8 1034] 10 12 9g ll 7. Diiitcas -chaelinedes adiballwade: canaialeties. samen dndte 
I I li, AUER TB i CM. leg EPL 2014 23%) 23 25 ah, + adie: ehelaiinaea  elane 27 27 — oo ae) ee. Biles aiken h: ace 
Sabin ao ES GREE SEER GEE ey. Gye ot SS Of NR Ee Sk. Galoaae  anamdiienne memeliaiin maine 
a a et See Cee Ff Sg Ck SRT SR SO. A wi ey ie oe ll Tago 2%, 2% 
U S Playing Card nah einadiiinndail 295g 3314] 303%, 333] 315, 323%) 31 38 | 36 39 | 363% 38%) 35 38 | 35 3614] 34 36l4] 33 36 | 3412 37 | 33% 35d, 
i i iii a EE, 28. ESE 3 31 4 4 3% 4 4 4 4 75ai «65 6 4ig 5 4 5 4 5 5lo 63%) Sle 6 5le 6 
EE ESI eT ip REG St 10 12 12 13%} 12 1419] 105g 12i9] 1212 23le] 22le 25 21 221s] 21 23 161g 2lle} 20 22ie 2210} | > 21 
I ea es Ee 4 SE a 5le 5lol 5 pap A emis age 5lg 
nl aS TRE REE lak dad th SE gh RI Oe Ce AES ERE RRO ABLE SS ee ee ee 6 6lg 
I —, ae: Eee ae. Ga ee... Be eee shee >: 2 dan poiineaoe etheinake whine aa saaetisiin sentmaeddlin nda. akin 
ifn lly SE Se IE ie Ae ne Uhced cdudicaame eaidindind ola pe Of} RR SD, GR is ellen  alblaiicainn aan ME pose Selim, one i 
Cn ee ed 4 Te a ele 4 ty ih ik St 2” ee ee es 
MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1936 
January | February March Aprtl May June July August | September | October | November ecembe 
STOCKS Low HighiLow High|Low High\Low HighiLow High|Low HighiLow High|Low High|Low High|Low HighiLow High\iLow Hig*® 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ ver share|$ per share|$ per share\$ per share|$ per share|$ per 3 sare 
Aluminum Industries..__.......| 912 1212) 10 11 1012 1319} 1012 1219] 10le 13 10 1184] 1lleg 123g) 1019 1219) 93, 10 9 10 So 83 
American Laundry.__________.- 19%, 21 21 25 2219 27 22%, 27 2219 25 2214 2410) 22 241s) 2214 26 25 267s) 241g 26 24%, 2814; 24 26 
American Products._...________.. 2 24; 2le 3 eS ee ae RE ae ae ee ee | |) wae Te 250 : Gitiveos > seve llg Qilg 
Prior preferred___._.________.-_.- 47, 47g) 47g 47g; Sig Slei_... -.-- 3le 3ls| 3  e Seaegr+ 4 4 3% 4 33%, 334) Sle 3lei 3 3le 
Partic preferred____________.- 10g 11 | 10 10 61g Qlgi 7 7: a alee of, eee 6 6 6lo Qe} 9 10 83, 914; 8le Ble 
a a a ae 8 8 6 67s} 6l, Gli 6 7 Sig «=57%) 5% 6 j.--. --..| 5% G6) 7 8 8lg 81s) 8 Ss 73%, 8 
I it ie nm hiaianns alee nec ébeclesee chact BE GD leecu sanclense cheat Ge. TE neces . ¢eeel cn tee--ae eee 
Burger Brewing._____ ________.-.- 3lo 3%) 4 419} 41g 514) 5 63g) 4% 5 5 5igi 5 5 47, 5lgi 4le 419) 3le 4 314 35s) 3 34 
EE TTT BROT DS: Mak FRCS K ee 5 Pe owe RRs MES Ere PR se iE a gee SS cece nanaliiae «(40:4 6c a 
DAC S s a esr Seen Beans Ghollewed’ shad 2  & ee, a eae es ees ee Bete. Bere dda: cltaus cat ‘dbke 
EE Es RU ee Ree Ss eee; 73 73 75 75 fl RR ee Sea 8lie 84 ae: GB. hesce ‘eee 9014 9014) 901g 9Ol,4 
REPS RE OPE NF a Sw ae 301g 301g) 3212 35 30 03=— 330 30 = 30 30.=—s 3l ee 9 Sees oe Jem i aman. . a es. ae 35 37 35 35 
Champ Paper & Fibre_.______-. 22leo 24lo) 215g 25 20%, 22 195g 2134, 19%, 21 1919 2019; 19%, 2014) 1914 20 1912 2219} 22 26 24 37 327g 38%, 
NS INE SE IRE 104 105 (10312105 |102 10412}102 103 (|1021210312;}102 10414)103 103%4)10314 104 [1027s 10419/ 103%, 10512/105'4 107 [10712 109%, 
CC EE AEA IT, 12% 137g) 12% 1712} 13 1534; 1219 1514] 1212 14 1219 14 1219 1419} 1319 15 125g 14 1312 13%) 125g 14 121g 1312 
Cincinnati Advertising Products| 8 10 10 1612; 15 16 143, 148)....  ...| 1414 17 147g 157s) 15 15 15 15 15% 167%g).... ....} 15 15 { 
Cincinnati Ball Crank pref--.-- 15g = l%s] 2 433} 27%, 414) 3lqg 4g) 3% 3lo 4 3ig 334) 31g 31a} 3Slg 3le} 3lg 414] Slo 5 414 6le 
Cincinnati Gas pref_________.-. 1005, = 10114 105 (10134104 [10312105 [103% 1047s) 10414 106%8/10544 107 | 10614 10734/10614 10819/ 107%, 108%4|107 10812)107 10812 
Cinc N O & Texas Pacific. ___.-_- i & Bf & age mee seer eid cine AD ©. GEE “Eicmaet  uiehiicne EL : iethiivead wtled SOP Les er eee 412 
i= i A ES seagate aS SEE 11014 1L1L119}115 11614)115%4 11614)115l0 1150/1115 115 |... ~~ Soe Bee tee) Be Gace)’ cit leonc. Se 119 119 |120 120 
Cincinnati Postal Term pref_...|.... -.--|-.-- ---- sad nbadh EP. Ge Bands cubbihaccdé chacll,le Ge. Be isso. | oii Bsc. ccmewes - ae eee 
Cincinnati Street Ry_.._.__.-.-- 57g «= 8lgi 7 8 7 8 7 7%; 6 7 61g 733) 67g 733i Gle 8 773 9 Ss 87, Slip Qle} 8ly 9 
Cincinnati Telephone. _-_-_-.-- 85 8814) 89 Q91l2} 89l2 92 | 897% BOle| 89leg 91 | 88% 9O | 88% 92lei 90 91 94 | 90!lg 9514; 9512 100 | 95lg OBlg 
Cincinnati Tobacco Warehouse!.... _._- wed) gine eo 7 Pee oe ie ole we fe 2 eels s .. Reieme.. cee © Pie us vie 
Cincinnati Union Stock Yards_.| 22 227s} 22!2 23 20 23 Ss FB 22 23 23le 25 23 25 23%, 2414; 24 2419! 23 237g; 215g 24 213%, 23le 
re ee ee ee lc eidikebo continnbd ebedineto (baile ate | ch wilinald | éaisdindnd idsbeihned Létbiiitenes selene ee 10914 10914/__.. —... 
ig ie eas TE 44 4814; 55 64 64 65 61 64 62 65 6414 75 77 100 9212 9712) 94 Q95le} 95 9712} 99l2 101 (10014 104 
ESS ae llle llle| 13 13 be) Rese: lllo 1214) 13 1319] 14lg 14lei_... lllo 14 14 14 1434 1434) 14le 1A4le 
TET SES 18 1834; 17 1814; 16 18 22 26 25 27 Sow ae et Ge **. Giains | obte 335g 3414) 293g 3012] 3212 3212] 28 29% 
Gyeees THORO. « << ci cceccoccccs 64, 614) Gle G6le| Gle G6le| Gilg Gle| G6lg G6lsi 6 Oh cod odds 61g Gle| 7 7 6le2 7 834; 87%, il 
ERM SR EIS! SS ger |). ee, NE ee hs Sa Pe, OP «ee 5 C—O eS es eee ee eee J he eee atti ss 
le I ES IE ERE 74 914 llleg| 9 ll 914 Ql] 8 & 7 7 7ig 7Jigi 8 8 8 9 84 9 lo 104 
SESE PS, Es Bae” BE decks cova 115 115 |1121211212/110 110 |110 110 /|10814 10814/11014110144/108 108 |... —-.-- 110 110 108i 108% 
Eagle Picher Lead___________... 8 10l0) 9 12 | 12l2 15 | 11le 1419} 10 L114) Ole Allg] Og 117%} 1014 115g 131g] 1212 14129} 13 17 | 16 23% 
ie ee a De . catlalsetd  cheallbelie -<ilitinehldénadeeaaee 10112 10112 104%, 10419}10412 105 |....  ....|102 105 
Early & Daeniel_.____...._._..-.. Zio. SD t 96s. BS Lake oust 23 24%; 22 25 | 25 25 | 25 25125 27 35 | 35 35 | 30 30 | 35% 36% 
TT EE Sa Rak eee Se Re ee ate 10512110 {112 114 {..-. 11214 113 100% aes 110 112 /110 111 
Formica Imsulation.._____..._- 2210 25 | 20 234] 19% 22 | 20 23 | 19% 20 | 20 20l2} 18 197%) 18 20 | 19l2 2019) 20 221!e| 2O0len 24 | 2lle 23% 
TEES EE a ES EES Be: Te  Neaks custVleel® cblitlceDS deieeieelde adbeecte setlibdoed oitibiide tual sibaied® abel tid hin ae 
RE TS RS Te eS + ta ase eas): 90 95 I ee ae ee: Se er. ES Oe a _ TRA ae 75 
0S ES EES TSE TTS y 93%; 9 912; 10 DT least obte BP BB Bock aktisinah’ otis 13 13 17 17 17 SP idtce’ Kosct BF 17 
ES TEEN EOS TERT FIRE BPS). ER te aii rds RSs Seer ae citietaatd. ghee oh wy aye “e Pate 99 98 98 
RE EE SE IP 28 29%) 28 2810) 28le 30 2812 297%| 29 2978 2914 331e| 31 3210} 3llg 32 31 32 31 3119} 31 3314; 3314 35 
Goldsmith Sons Co. .........-.- 7 710} Tle 712) 7lq Tile| Tle Sle} 8 8 oe. Bae. Te Bele Se eneks 6a 7ig 853) 8 9 8le 9 
Hatfield-Campbell_.-.........-. ER Rae Re PR SS EE I ES en 2 ee Sp Se noee-echent ae - a 
Prior preferred___.._......... 7 7 7 fas SS se | | CU 6 6 Seed ahétladie «hal. ji «itaue. oat 5 434 5 7 
8 PSSST | EI aes eee S| ee ee Been Beeitecte ccisdlnced selbdbénbd caltdlsedd: eae 10 12 15 15le} 15 15 10 154 
i AEN IGANG ED GF 43144 45 | 40 45 |40 43 | 43 4llg 4453) 42 4312] 43 45 | 45le 50 | 48 50/147 50 148 50 | 47 48ilg 
Din inhtioandidjunaioneabteabed 1314 1314) 12! 14 1210 14 ER ES SA ee Es OF Se SS a ae ee Se u ssclewwa deol Eee ae 
Julian & Kokenge..-.-_........-.- 23 261e) 26 28 | 25le 26 |.-.. .... 238 24 | 23l2 23%) 24% 28 | 28 28 |... -...| 28% 30 | 27!l2 28 | 26 30 
EE LOPE OEE EE Oe ES EN ae Om a seca ae. oe ll ES ae eae ee SS gee eee Beis? Wake Ried) dds 
Sr . . sc edhaoesiie 93 98 | 96 96 | 97 105 {105 105 |105 105 |1051210512)105 105 |10412104le/_...  __.- 103 10410/10112 10112 10012 101 
ithe bese eeasebaes caeaabed 20 tee  § ge 5 eS py ee ee 14 13 13 ll 13 ll 12 114g 1119; 10 ll 
Dn, ot bm wed Waon beds theodore 26’g 277s| 2514 27 2312 25 23 247g) 2219 231g) 19%, 22le) 191g 2llgi 20 21 2012 21 201g 2414] 2412 2512} 22 24ly 
Sa i Re ee ee te bbe sbablobse ebedlobbs  Chadiseeh ankeeeete snes See RED tinted asbdlbosan” Shdenieea  wke e 
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MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 19386—(Concluded). 









































January | February | March April May June July August | September| October | November | December 
STOCKS Low HighiLow High\Low HighiLow HighiLow HighiLow High|Low High|Low High|Low High|Low HighiLow High|Low Htgh 
$ per share|$ ver share|$ per share|$ ver share|$ per share|$ per share|$ per share|$ ver share|$ per share|$ per share|$ per share|$ per share 
TE . cingnikbonenannabed 4 65igi 5 63] Gle 6%) 5 Sig... .... es ae J oo eee oe 5% 7 | 5 6] 6 7 
i ni. «onions  ehnendnin: shinee) abediadiin..diiadlieante ehsulnene: chan 10512 10519}.... .... 106 106 |106 106 |107 107 |106 107 
BGIEs at ceccowsacccececeestioess caseleege enpeleess ones Eines. anes QBlg Dislccce cucclecce cecclecse enssicece soos 507g 507s/..-. ...-- 
Lunkenheimer - -..............- 18 19 | 19 25 | 2419 2419} 21 21 | 24 24 2 22 22191 26 33 | 30 321g) 30% 32 | 31 32 
Magnavox. .--......-....--..--.-- 2 4 214 414] 253 Big) 2% 34] Qlo Qlo| Dlg lo} Dlg B5gl Big 25gi 2% 353i 3y 4 2%, 3%) 2% Zig 
Manischewitz. ............---..)..-. +. 7 7 9 9 9 9 844 8 8 S 9 10%) 9% 12%; 12 13 4% 17/113 15 | 14lg 18 
jj) iin ceceseesnesesetoese chnkinene Ghibtibindn chbiidae chains: Gieaeere  eaeelnene: ee a. ee ee ae ee ee eeee ane 
BBOOE a « bce ccecceccccecceccese 6 61e| 7 712} 7lg 7lo} Tilo 7%) 753 10 | 10 13 12 1312) 131g 1619) 141g 1514; 15 171s] 1712 18 | 161g 16g 
Moores Comey A... 2. cccccccccclecee coc 43, 4le| 5§ 5lo| 5, Slo Sig Sle} 41g Sig} Bly 4igi.... -.-. 3% 4 3%, 333i 314 3lyi 4 4 
enn eat anaes co eaenagees os FR “Se Bh Oud wt we Be kb eee OB Wer eo Bod & Penge < Bee tll 
0 eee re 30 311s] 311g 3112} 30 32 | 3012 31 | 29 30 | 35 40 j..-. --.--. 35 35 | 36 36 | 30 30 | 30 30 | 341g 45 
National Pumps. ....-......-...- 33g, 333! 31g 3g] Sle 5 at 7 teens ahead 4 5 54 8 6 7 544 6%) 64 9 9 10%) 101g 11% 
Procter & Gamble. .-............ 4714 4819} 46 48 | 45 47331 43 47 | 41 43 | 4019 4514) 43% 48 | 44% 48 | 4519 47 | 45lg 5233| 515g 5419) 1g 
8% preferred..............-. 216144218 {217 218 {216 215 |.... ~.... 20 220 Bee Bae fecee ceoaieces aenaelsece caoced 215 215 |210 215l¢ 
5% preferred................ 119 119 [120% 120%/.... .... SEV EED TEED SEO Incce avec BES EES leece cence 11634 116%}.... .... 116% 116%).... .... 
Pure Oil 6% preferred. ..-......- BD. REMIT ED DE iacs checlocan ehaeluces checloene choclooee eubcleens ehecleses ahbelenb> Sbcelédce caneleanr. aan° 
SEED Be co eccccccavoocccccese 16 21 | 181g 19%] 1712 1814] 177g 19129} 18 18 | 18l¢ 20 | 1953 21 | 2Olg 22 | Zllg 26 | B4ig 27ig) 2Z4le B2Glg) 22ie 24% 
ES LS LSND LR. 5 87s, 6le 8lyl 7 . 7 7 6%, Syl 6le 7) 6 6%) 6 71g} 7 1284) 101g 12%) Og 121g 
Rapid Electrotype..-....-....-... 4619 4819} 45 4712} 43 45 [.-.. -.-- so ge tee GB fleece coo 25 30 /|27 30 | 31% 38 | 37 3 38lg] 31!g 37 
Dl ccabeniecegaateuinese eoatindan.. obdeibane aber BE Diane caedcleces enedisace coccieane aiee on. ae Meks ene 3 GD lecco =ace 
i. i ccadectotbe ebb conainems eoddllaans Gibdlideheo coesloace asecinabe cope a 6G Eee Ga Webee cone 102 102 |102 102 
Wnt BEE B. cccccccccccccccccleces cove eit DO Ee Recapares merge cin ye peer eg Oot me baw 
U S Playing Card__...........--. 33le 35 | 34 35%] 3312 35%| 3012 3312) 30 31 | 27 30 | 28 29 | 27% 29 | 261g 28 | 28 34 | 32 39 | 30 37% 
U 8 Peimting. .........2.222..0.- 6 7lo| 6le Sle} Ble 8 6 610) 5 £5l4l 4% 5lgi 4 4%] 4 414) Sig 4g] Big 6 5 5 | 3g 4% 
CR TaN tie Ge tee Gee Gee Giinecs ahaaleone Good 143g 18 | 15lg 1714) 14 14 | 131g 15 | 17 221g] 18 21lg} 18 20% 
6 EEE Sa SSS Sse « Te Bilnccn cancleado cancloces. C666lecee cesclsese eseeleaee eGpelbbee coscleses Ceaneene. one 
Dit Pit cansnacceasescquiboon edeeineon ebae ge kag ec 5le | 2. 2 2S) } 6D lReeee aeee 6 i | eepeess 6ig 7igi 7 Oly 
Wurlitzer preferred... .........|.... .222|22.. 222. ee ee | 31. 31 | 48 49 | 64 64175 75 | 90 90%) 90 91 94 



































MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE 


The two tables following show the range of prices for each month of the years 1935 and 1936 for all 
securities dealt in during that period on the Detroit Stock Exchange. The record is based entirely on actual 
sales, and is that of the Detroit Stock Exchange itself except that we have brought the figures for the different 
months together and combined them into a single statement, enabling the reader to trace the fluctuations 
for each security during the different months by casting the eye along a single line across the page. The 
table, it will be observed, covers stocks only, and is meant to include every sale made during the year. 


MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1935. 




































































































































































January | February | March Aprtl May June July August | September | October | November | Decembe™. 
STOCKS Low HighiLow HighiLow HighiLow HighiLow High|Low HighiLow High|Low HtighiLow High|Low High|Low High|Low Htgh 

’ Par\$ ver share|$ per share|$ per share|$ ver share|$ per share|$ per share|$ ver share|$ per share|$ per share|$ per share|$ per share|$ per share 
Auto City Brewing common....*| 1% 2 1% 2 Ilg 1%) Ilg 17%} Ileg 17%] ILlg 1%) Ile 1 1%; 1 133; 1 15g} 1% Ilgi 13 2 
Baldwin Rubber class A....... e 8 7ig Tigi) 67g 8%) 83 13%) 11 1253) 12 15g) 15% 2434) 217% 3llgi 2914 341g) 31 351g) 33 44 
Bohn Aluminum & Brass...... Diets eh 58 wnen ---~| 5614 561g) 551g 551g) 541g 541g) 47 @ 8&1 @ @ leece cocclecse cece 
Bower Roller Bearing. a 5| 171g 19 | 17 19331 16 18 | 167% 20 | 19 197%) 191g 2439/7237, 28 31 31% 35 | 31llg 33lgi 25 32% 
Briggs Mfg common. .......... *| 2614 287%) 25 2914) 26 28 | 261g 291g) 27 301g) 2814 33lg) 331g 441g 4853 47 501g) 51% 53% 
Burroughs Adding Machine...*| 1412 1553) 1453 1553! 141g 15 | 14 1553] 15% 1714; 16 I17!g| 16l¢ 19% 20%3/ 19 26 | 253, 2712] 24% 25% 
Capital City Products......... Meas edna 4  Resee aaa 71g Tig] 101g 1019) 121g 1219} 13 14 |... ~.--j/---- ~--- 16 161g] 161g 1814) 191g 23 
Chrysler Corp on ~----5| 3653 421g) 361g 41 | 31 34lg) 34 38%) 38ig 4714) 44%, 4953] 49 6212 72%3| 77 881s| 88 88 865g 
Consolidated Paper common..10) 1212 16 |.... ~.-./.... ~..-. 15ig 15lg 2012 Sg 251g) 2lle 2414) 22 22% 
Continental Motors common...1| 1% 112] lig lig i lg 1%] Lig 1% 253} 2lg 25s 
Crowley Milner & Co common..*| 3 o> ae Zig 253) +3lg 31 3ig Big) 414 8%) 6 5% = Gig 

iibert com..10} 10 10 83, 8%) 9 9 Big le 1012 12%) 12 16%) 1 Qlig| 213g 24% 
Detroit & Cleveland Nav com..10}.... .... Se aeees, quail llg 119] 2 2331 2 3 15g 17 5g 27g] 90g 
Detroit Edison c n 100| 68 781g) 68 7512} 65 691g} 70 7612) 75% 921g 103%g| 9812115 (117 120 [11614 127% 
Detroit Forging Co a oe 1 lig} 11g 11g) lg 21 Zig 1% 3ig) 23 3 3ig Big) 37% 3 
Detroit Gray Iron & Foundry..5| 4 473; 453 473) 478 57s) 3% 47% Olg 10ig) Dlg 10%; 9% Oi-.-. -... 
Detroit Michigan Stove com....1 Ig Ss} 6 7g 3g ibanes edna J ie eheiibeeas ébebbnns Ganeneeane cape 

Raia te SE 146 7% 1 2 is) 1% 3%) 2g 3 | Zig 3 

Detroit Paper Products........ *| 93% 101g} 10 121g) 98% 117%] 101g 13% 155g 1619] 151g 2419) 221g 28lz2 301, 

New OSS eee EE. See: Sh » Reker Kati: i Ee TaN Cethgetcin Bieta: Seem 7 8% 
Doiphin Paint & Varnish A.... er ) ee ee ee et ne, “cain i eines, GEnense eane 
Eaton Mfg Co common. ........ 1853 197%|.... .... 17ig 171g] 197g 197 sb QS a pEsss Spee 
Eureka Vacuum Cleaner. ...... *| 10% 11%; 12 1219] 101g 121g) lllg 121, 121g 137%} 121g 135g] 12% 131g) 12 12% 
Ex-Cello-O Aircraft & Tool. -..- 3} Gl 7%| 5% Tig 7\g 8ig 16 191g] 15% 19\4| 17 18% 
Federal Mogul common........ ° 473 5%, 434 51g 5%, 8lg 7g 10 113g, 9% 101g 
Federal Motor Truck com_..--- +] 47% 5% Big} 353 41s| 4% 6% 7 | 6le 7ls| 65 712} Gle Zig] 7 8ig 
Federal Screw Works com..... | 4 419} 4 4 33 34 Big] 2% 31g) 2% 353] Sig 4lg) 3% ile 
Ford Motor of Canada class A..*| 2914 317s) 30% 31 | 27 28ig| 2653 29 | 27 27 | 25lg 25lg) 27% 27%i.... -.-. SB DB fleece casclecee save ooo 

eR: TR. TS Beat. Reeth iil icant: aaae 20 21 | 2llg 22 | 2llg 
General Motors common. ..-... 10} 30%, 341g; 30 3224) 26% 2812) 291ig 31% 5 | 42% 461g) 44% 53 | 54 58% 56 
Goebel Brewing Co common...1/.... ..../.... -.-- | alee .oiellciiia, sumteadl 414) 33% 414] 37% 573) Sig 57%) 53s 
Graham Paige Motors com..... 1; 253 S3igi 21, 27%) 1% Big) lle 2 2 1%, 23} 17% 433) 2% 37%) 253 Sig 
Hall Lamp common. .-..__....... | 54, 6 4% 53%) 4 4%) 4g 6& Big) 4 5%) 54 7 5% «6 7g) 55s 
Hiram Walker-Gooderham & 

Worts common.............. *| 28 3012] 291g 304] 2712 275s| 24le 2412) 24le 25igi 241g 25%) 26 31 |... -.-. 7 Op Lion coccivceé “setees | Sal ° 
Home Dairy class A_..........- iccaieie . lbneiindiies -qiiieiinadia: Jaduail lllg 1lle Tinta chemin teenas ene dine 
Hoover Stee! Ball common. ...10) 33g, Sig 4 3% 863%) Sig =—3% 6 5ig 853) 7% 1 10 = I11lg) 11% 12t, 
Hoskins Mfg Co common. ...... § 2 ui be 2 Sees Shere Gialiness coon 411g) 43 43% 
Houdaille Hershey class A..... , ROE Gee Bae eA Seuge - a oe oo 6 Coe ee Gnas. antisense ‘ease 41 1 | 41% 42 j-.... -.-- 

_ § See metpapeEeE *| 7g 853/ 73% 91g) 6le 8 71g 1453 204) 20%, 23 | 21 25%4) 261g 30 | 273g Siig 
Hudson Motor Car.__......- u--*| 934 123g] 83 11%) 61g 933) 67g 8% 1153} 10% 14%| 12%, 1712) 14% 1 145g 171g 
Kresge (S S) Co common_.....-. 10} 2014 217g} 2012 217% 203, 213 2614) 2553 271g) 2514 2714) 27 2753) 24l2 27% 
Lakey Foundry & Machinecom.1|) Iig lig) 1 5 Wend -aouid 1 Qisi 1% 23 3 212 | 3 6, 
Mahon (R C) conv pref_....... yee ee Gig Glel Sle Sigil 1Btg 1Blel 18g 18lgl 17% 18 Jecce cccclecce cocclecce cocclocce cecclocss cose 
McAleer Mfg Co common. ..-... FF aie R weg Bases Hh ge lg % «(1% si} 2 24) 2 28%) 2% 41g} 3 38) Zig Bly 

. Michigan Steel Tube Prod com.*| 3 3 3 5le| 5g Syl 5 9 191g} 18 21 | 20% 241g) 231g 27 | 261g 34 
Michigan Sugar common. .....- *] Ng 1846 | a. 2 = a 73 % «#61 ey Sig 

BUEECIOG. « cccccncccecccces 10} 21g 2%} 21g 2Q5gi_... -.-.. 33g 6lg) 54 6 | 5 Sig 5 Sig 
Mid-West Abrasive common..5@c|.... ...-|/.... ---./.... ---./-.-. --.. 35g) 33g 414) 37 4ig 653) Sig Gilg 
Motor Products Corp com...... *| 25 2773) 23 26%] 171g 2312] 2414 281g 3853; 37% 42 50 5512} 60 671g 
Motor Wheel common....._._.. 5| 912 1119} 9 10 | Tig Digi Sig 10%, 101g} Dig 141g] 125g 141g) 131g 141g) 12% 1 
Murray Corp common. ...-.... 10; 6% 7% 74) 5 67, 9g 1 141g 1753} 17 20 | 18 21%y) 18!g 20lg 
Nat Automotive Fibres v tc....*/-... -... 14 14%| 14 14%] 1412 15 261g} 27 27 | 2053 205s|.... -.../..-. -... 
National Steel Co common..._.._ EI ROR, Masse. Bre FF SAORI, RE rs FR geo: ME SK eri ag. See © cose cece 
Packard Motor Co common....*| 453 57%) 4 5 35g = 4lg) Slg 4g Sig) leg 47g 71s] 6ly 6%} Gilg 
Parke Davis & Co............. * 347g) 3312 3653] 361g 377%3| 37 391g 47 47 447| 444, 46 45% 
Parker Rust-Proof common ....*| 55 63%/| 59 63!l2 ly] 58%, G61le 57 5419} 438 6419] 6412 80 | 721g 79 
Pfeiffer Brewing Co common...*/.... ..../..-. -.--/-...  ---.|-... ---- 13%| lllg 151g] 11 141g] 131g 164) 16 19 
Reo Motor common... ......... 5} 212 85g) 2ig Big; 2% 3 21g 35 3 3 | Bly] Big 38) 3tg 453) 37% Sig) 4% 55s 
Rickel (H W) & Cocommon....2| 3 Big} 27% 353) 3 33g) Slg 3% 3%| 3lg 353] 3, 4 47| 4% 5% 
River Raisin Paper common ....*| 212 314] 3 343i 27% 3 27g 3% 44) 4 Ble} 47, 57g] Sle 
Scotten Dillon common....... 10) 2014 211g} 21 2214) 22 2219] 2214 23 25le| 253g 2614) 26 26144 27 | 24 26% 
Square D class A.............. *) 21 217% 2514] 2544 28 | 2614 2912 35 | 34% 35 | 36% 36%4/.... -.-- 30 30lg 

Class B................--.-- *| 7% 9 | Qe 154) 13 14 | 14 18% OO” eer. dena 42 42 | 42% 42%/)-... .... 
Stearns (Frederick) common... 9 8 87g 77% 8ile| 8 8 lllg 117%] 1ll¢ 15 | 14 15 |} 131g 131g 17 
Sutherland Paper Co. .....-..10/.... -...-/-... -.-- bate! eliniiaese cameineir candtioces wank Mh) Ut need dead 187g 19 | 201g 221g)... -..- 21% 21% 
Timken Axle common. -......- 10| 6 - 74) 53 Gig) 43 5%) Sig 6% 5%, «833 Big 93%) 77g 953) 8 93%; 9  I1lg} 101g 125, 

Preferred _ ............--.- Ecosse cass 931g 95 | 93 93 | 941g 9812 99 1 103 103 |102 102 |101 101 |102 102 {101 101 
Tivoli Brewing Co common....1| 2 2%) 2 ig] 2ig 2%] 2ig 2ie 3g) 17, Ig} 1% igi 15g 28) 214 3l4] 27% 3%) 35g 5% 
Truscon Steel Co............ 10, 5 6 | 5g Sig] Big 41g] 4 41g 733 6le Tle] Gig Zig) Tig 8 |---. ---- 
United Shirt Distributors. -...- *| 2% 3%) 3 3iy4/ 3 33%) 3 3%, 5 | 4 5 | 412 5%) 553 812) 8 le 
U S Radiator common.......-. - oe ee eae 2 eS RTE SR Ro. spies Blo 53g) 43g Ale 

Proserred . . ...0.cc22-cc0-e Tosi cithdindnis edudliciien cbitelindian cdea. tt. ietes éandiaal sane sae 181g 20 | 18 18 | 18lg 37 | 30 1 
Universal Cooler class A....... *| 373 4 3lp 4 4 4 Ble 3% 673, 5ig 6 5g 6le| 6 74; 653 7 

O88 B.. ....- nen enon enw nece *| lg 153) 1% 13g) lg Aly 1 ll 173} 1 1%) 11g 2 1% 253) 2 2 
Universal Products common...*/.... ...- iu Be Enesd | anion tase 1619] 151g 1619) 151g 27%) 231g 26 | 24% 25% 
- I EOS A Tae aa Mey: 61g 161g) 20ie 21 | 222 23 23 |22 24 
Warner Aircraft Corp com. ...- 1 3% «llg} «7% «=6lig] 6 7%] 5g 4 2 7g lg My) %@ Lily % illgh % Lig 
Whitman & Barnes com. ..-. re. Oe Gates wsod S Shi Se Bee Be Bie Be Bee Bie. Billcccen cocnloces cocciccee coesleces aus ence sone 
We? in Si.  Slncns enséinece écosloncs ccbuloeed’ cond 3) Ss % Ig Sei 3 &!) lg Sg 7, 
Wolverine Tube common....-.. Oe EP: See: eee The we. amare brs BB a oy SER RR IR gee 15 15 
Young (L A) Co common....-... *| 2014 2014) 1912 20 |218% 718%j 19144 23 | 22 26 | 25% 267%) 2714 31 j-.-. -...}--.. -.-- 35%, 375s) 39 4114) 44% 51 









































* No par value. z Ex-dividend. r Sold for cash. a Deferred delivery sales. 
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Volume 144 Financial Chronicle 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1935—(Concluded). 
aa { 
January | February arch Aprtl May June July August | September| October | November 
STOCKS Low High\Low HighiLow High\Low High|Low High|Low High|Low HighiLow High|Low High|Low High\Low High|Low High 
6 petal, Calan AMAR pelagic NY tem pay ONG pan. 4 ptm nab 
American ~ cates PSS Haty- 4 8 2 8 8 2 2 
American Tel & Tel Co..... .100 ae 10653 102% 105% 99 10712) 1021g 113 110% 1227g|120ig 130 |1247, 13180 130 14124/1361g 1451g| 13453 145%3|1437, 160 | 149% 159% 
Borden Co. ................ Sg 255s) 2414 25lg] Qllg 25lg) [lig 221g 2414) 221g 25%) 247g 2614) 24lg 26%4) 24 24% g 2553 253g 
Borg-Warner Corp common...10 aan 13g 1 3%] 32g 33-38% 341g 40 457% | 467g 4953] 491g 5753! 56%, 65! 
wealth & Sou Corp.... 1 lly 7%, lly bg Ss Lig % «llg) 1 15g} lg Illgi At 15g] 18 27%) lg Qigi 15g igi ig 
Consolidated Oil Co........... 73g 8%) Zig 8igi Gle 753) 7 8i4; 75g 1019} 8% lg; 7% S8lg) Slg 97%) 7% Digi 78 Dlg) Dlg 
General Foods Corp.........-- *| 32% 3414] 333, 355s) 323g 35 | 331g 355g) 33% 35lg) 341g 375g) 363, 373g) 33ig 371g) 301g 34lgi 317g 341g) 325g 
Hupp Motor Car Corp....----10 2 37%] 1% 227%) 1 Zl, % «62 1% 1%) #1 13) 1lg 28) 18% 24] 1% 38 2 Big] 2g 
Keivinator Corp... .........-- 1614 1814] 155g 1814] 14% 17 | 14% 37 | 13lg 15l4) 12% 147%) 117% 1414] 101g 13%g] 117% 14%) 123, 1433) 13% 
Kennecott Co Corp. ...-... ; 163g 1814] 153g 1719] 143g 15%) 161g 18%) 17% 21's) 1714 187%] 17 205g) 19lg 24ig) 235g 26 | 23%, 26%) 2653 
K Grocery & Baking Co..*| 2414 287s| 24 26 | 23% 2419] 23l2 2553) 22% 2514) 2514 287%) 283g 30373014 32 | 27 307%) 2 2753| 261g 
National Dairy Prod Corp... -. *| 15% '7 ] 171g; 13 17 133g 15 1414 3553} 15 167s] 161g 1719) 143% 161g] 151g 1753) 157g 18%4) 1712 
New York Cen RR......-100 17 21le] 1453 205g) 121g 15%) 131g 171g) 15% 17%) 16 1839] 16%, 213g) 19% 2514) 2214 271g) 20%, 237%| 2212 
Purity Bakeries Corp........-. 9 1053] 83% 1014) 87g 93) 984 L1l4) O53 13g) 121g 134%) 12% 14 13% 1419! 14 1684) 155g 1753) 144% 
ny Vacuum Corp........ 35 13% 14%) 1314 14lgi 11 131g} 125g 141g; 135g 1553) 13 14ig) 1214 131g) 10% 1374| 107g 115g) 103%, 12%) 11% 
Standard Brands Inc.......... *' 17% 191g! 17 18igi 141g 1714' 135g 16%4' 1353 151g’ 143, 1614) 15lg 1633’ 135g 1514° 1219 14 12ig 1453! 1453 
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STOCKS. January | February | March Apri May June July August | September| October | November 
Low High|Low High\|Low High|Low High|Low High|Low High|Low High|Low High\|Low High|Low High|Low HighiLow High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Auto[City Brewing common....*| 173 2%) 214 3ig| 212 3g} 214 Big} 2g Qe) Zig Qty) 2 212} 17% 23) 1% 2 lig 1%} 15g 24; 15g 1% 
Baldwin Rubber common. ....- ik: cote eee oe 113, 1253} 10 14 | 1014 1153] 97, 1134) 1p 1033] Q1g 1053] 10 1153] 10% 1214) Lllg 121g) 984 124 
| ne *| 40 le 4812) 44%, 50 43 CT: twos. ambiiindind aniae Abece abontooas abeuwdeas Basédicaem cote ceed  ebeelesee eoeeace vase 
Bohn Aluminum & Brass... --. Gree Gees. caniade | blk Gee Geen es I Bledd cocdbeud ties Wace aaticleci maa 4414 46 [.... .22-]---- cone 
Bower Roller Bearing... ..-.---. 5| 24 26 24 24 26 le 2615 22ie 24 Pe a ee a ae OC et es be ae sees eee 
Briggs Mfg Co common.....-.-_. *| 53lo 543s) 533%, 56 | 6O0lg 63 | Slig 5714] 47 473%) 46 5lle| 5412 5411p) 523, 5234) 57% 5834) 6014 G2lgi.... ---- 54 58l¢ 
Burroughs Adding Machine.._*| 2614 2810] 273, 32%, 28l4 3014] 2614 29 | 251g 2610} 2510 26 |... -...] 2714 28g} 2714 3Olg) 31 33g] 31 31%) 29% 332 
Burry Biscuit Corp common .5@c/_... ..../.... —-.- aon «---| 13 1353] 14 41819] 16 23 | 23 27 | 26 7: heted Gude ese cocelecs= o-==]- ---+ <=<-- 
New common........... IRON reece RPO RNR A A ep | Glo 7lo| 73 Qlo| 77% 8 914; 6% 7% 
Capital City Products......__- *| 2012 2412} 2014 2312] 2012 2312| 205g 21l4; 163g 17%) 15!2 16 15120 1634) 14 15 1419 148} 15 1519) 15 16 145g 154 
Casco Products Corp......-..-.-. ee gree. SS Faw. dian) ie ee le? ek nS ae nace ccce! 18ig 1014] 16 1888) 161g BElgi.... .cnnfecen cccclecce coce 
Chamberlain Metal.’ Weather 
Strip Co common. ..._....._.- GETS Amaya or hy ee “SP ae Ee Pee Te eee BS. egy ee 37g 1414), 14 15 | 147% 15%) 15 15% 
Chrysler Corp common....._..5) 867%, 9114] 9412 9714| 93 $934} 9634 101 951g 95lo| 9714 1097%g|1167%% 1167/1171 11734|_-.. —~--.|12714 12714]134 135 |117% 123 
Consolidated Paper common.._10) 2173 231» 2012 22 191g 2lig} 19 2ile} 19 21 19 y 19%, 211s; 21 22 22 2 217, 2414) 24 2619] 23 24 
Continental Motors common... 1 214 3lg] 23 3lg] 27% 37g! 2lg Ble} 2lo 234] 23, 25g) 23g Dlg} Ble Bly) 28% 2%) 2g 3 2% 3 2%, =3l4 
Crowley Milner & Co common... 614 64) 5lp 6lo| 714 Tle} 7 7 5ig 5lg) Slo 584) Slo 6%) 6le Tie 7 733 «QOlg} 14) = 14lgi.... -..- 
Deisel Wemmer Gilbert... _- ie 23 25 | 2212 235] 231g 2414] 22% 24 |... ---- 22%, 22%) 23 23%; 238 23 j.... ....|] 3 W@W jeunes o<--j-- - -<- 
Detroit & Cleve Nav com...__. 10; 23, 23%) 23 4ig/ 3 353) 3 Big] 23 3ilg} 2le 38) 28, 35g) 27% 3 27g «=27g) 2% 3 23g «2%; 214 Sly 
Detroit Cripple Creek G M..--. Ticenn enbaliasd teiteiad abe eee Zio 31 1 21s bg Ss lg lo ILlg 5g Ske 11 7 Ig 1346 
t ison Common... .. 100/128 139 |140 15212'137 148 |140 147 ‘1281, 140 |139 1423,'1407,148 [150 15135 146 14715 145 1497.'138 1467g|143 148 
Detroit Forging Co_-_-.....-.---- * 3 47g} 2le 3 Zio 3 278 lg 24) 2 ee ccclowne! Sksbulbded” Ulead as he” we 
Detroit Gray Iron & Foundry..5| 9 1012] 1014 10%4| 1012 13 |... -.--| 1012 1019] 10 10 | 105, 14 J... ----|---. ----]---- ----|---- ---- Baise * bible 
Detroit Mich Stove common....1) 27, 414) 33 5%) 5 6 47g 73) 5lg 6lo| 5lg 5lg| 47% 53g] 43, 634) Glo 74) 7 773, 63%, 733) Glee 8 
t Paper Products_-______- 1; 7% 10 Sle 97g| Sle 97%] 853 107; 873 914; 8lq 914) 8g Qlg) 75g Sle} 8 10lg] Big 1012} 9 104; 8 Dlg 
Detroit Steel Corp common._._.5|/_._.. ____|_... —_-- Se Taree x BREE Rs OF g wet _... ----| 19 195g] 185g 1914) 181g 20 | 1814 19%, 
Detroit Steel Products.._____. Mente muda sede 23 2534; 237g 261g; 24 2434; 2412 317s) 30 37 35 371g} 3534 361g) 35%g 50 |---. -~-.-|---- ---~ 
Dolphin Paint & Varnish A__..*|_... _.._|_... -.-.| Qlg 12 5le 8le| 5 twee oabulatbe | oun hoe conte 6 Sig Gigi... cone 514 5g 
ltt csedtbbttpeccece _, eer 3, 333) 2 4 134 2Qlo} 18 17%) Ile lg) 1 1g} lig 13g) Llg 1! 3% lg 78 Oil Ig Ilg 
Eaton Mfg Co common.....---. GSD SB: 4: Oe Gis Gey BB iiecss BisbBeoes dudelecde chidlodes “cubsleeke count GR Ba) oe Ge Tees bateeeas Geek 
Eureka Vacuum Cleaner... -.-- *| 121g 1419} 14 1434] 141g 15 oo. BEinead 6éeul Se 8 1312 147s “1514 BGRalcccs cance!) 16m Bt) 26 «= gieics “Sede 
Ex-Cello-O Aircraft & Tool....3} 20 2314) 2014 2214] 203g 223) 16 19%4)__-- wow couch 27 §3 639 1 1%g Tig 18 1B. ft BOte BBta ses See cienks “Cais 
Federal Mogul common... ---- *| zOlo 141g] 13%, 17ig] 151g 17 | 145g 1810] 1553 17 | 161g 17%| 1614 195g] 18 1919] 185, 228) 201g 237%) 1953 21 | 19% 12%, 
Federal Motor Truck.__..____. *| J7lg 8%] 8g llle| 104 12 83, 1134) 9 tesa. aneee =e oe 81g 884) 83, 3g) 83% Ql) 9 95s} S8leg Oly 
Federal Screw Works com... --. *| 41, 65lel 5§ 544) 5 53]_....  ---]---. ----| 312 3le| 3lg Blei.... ----| 37% 37%] 38, 414) 4ig 483) 414 55 
Frankenmuth Brewing... ----. Fee. See es PR Ss THAIS PERE SaPogeor. Zio} 13, 2ig} 17% 2 15g 17%) 153 17g] 15g 2 
Gar Wood Industries common.3}.... ____|_... __.. Seal A PNT TT! ST RT 6 or pet ATS Neate inte nee coecloosce duuan 80% Tear see sce 
Gemmer Mfg Co class A...___--. *| 24 26 | 2714 2714] 347g 347s] 301g 30%) 27 27 |---. -.-.| 27 281g] 28 3012] 35ig 36 | 36 431g; 40 40 44 
EN ears Rae Sees eg e Pepe! SRR PBR. waar eh: Ae eg aes el 6 7 Gb icet' Bead 9%, 11 
General Finance Corp com....1|/_... __../_... —__-]_-.. —--- PT re SSS Maes WOR ei Ree a 4% 5 
General Motors common. ...-_. 10| 54%, 584s) 58 60%) 615, 68 7010} 6034 6312} 62 675s| 6612 72 64lo 6912} 66%, 70 70\4 74 69%, 7633} 643, 69%, 
Goebel Brewing Co common...1| 673 8%| 8 101g) 853 9%) 7 9ig} TZle 87s| 67, S8lo| 67% 8331 Zig 81g} 63, 733] 63g 7le| 63g 733) 65g Tig 
Graham-Paige Motor com... ...- 1} 2% 353) 33, 412) 33g 414) 23g S3lgi 2lo 27%) Zig Ql} 2 25g} 23, 273) 2g 27,| 25g 27%) 2% Ble] 2% 3a 
Grand Valley Brewing... -.-_- aes: Sree ree Sry) ree ies geet oe hl Zip} 2 Zig} 2 23g} 1% 23% 
Hall Lamp Ce common. ....---- *| 573 614 714] Glee S8le} 7% 83si Gls 6 63,; 6 63,; 5lo 633) 5% Gly) 5% 6 53, 7g) 5% 7 
Home Dairy class A___.._...-.. *i_-.. .-.--]| 18lg 1819] 13le 141] 15 OY ares 13 fa) Spee 1319 13le}/_...  -...] Lllg Il'legj---. .. -< 
Hoover Steel Ball common....10/ 11 1214) 12 14 131g 155s; 11 1453} 11 137g} 1253 13le] 12 13 13 1414] 121g 13%} 131g 1812} 161g 18%) 17 187g 
Hoskins Mfg Co common.....- _, Ba ee 4419 54 | 51 55 | 52 521651 51/155 55 | 56 56 |}... ---.- 57 57 | 60 60%%j-... ---- 65 65 
Houdailie Hershey class B....-. *| 27 30%] 2814 3llg] 28le 31%) 24 297%) 23 23 | 23% 25 | 23 2714] 26%, 2933) 2914 28 31 | 27% 3012] 25 2612 
Hudson Motor Car..........-- *115 17 | 15% 1819] 165g 193] 14 1914] 1412 153s] 143g 1714] 1644 18 | 16 1734] 1634 187g) 18ig 2143] 1914 2212) 19 20% 
Hurd Lock & Mfg common..... Dien pee oe. ee yaks Bb 4s FLA: Bos ga Ee ee: “cm lig 13) 153 2ig 
Kingston Products Corp-....-.- Seger SS ae wane annul] 414 453] 438 S5gi 4 53g} 412 Slei 414 Sly) 5 5le 6%; Gig 84 
Kinsel Drug Co common......- — RS eee EE SR ge is or: Te) Se: Si 
Kresge (S S) Co common...... 10] 2314 2419] 23%, 25 | 221g 24 | 20% 2314] 2l1q 215) 21%, 237%] 24 2614] 2612 28 | 2653 28 | 27 28ig) 28 32l4 305g 
Lakey Fdry & Machine com....1| 6 7ig} 61g 753) 7 Sig) 6lg 753) 53, 633) Slo 7%) 6 6l4} 5le Gli 5% 6 544 6 53g 5ig 7% 
Mahon (R C) class A pref__...- Re Sle EE i en SI a BEA. MOE! OO, ge Mili, Sain RE DeeyP oe 2534 
McAleer Mfg Co common....-.- *| 31g 4531 35g Glel 5 Glo} 5 Glo} 5 Slo} Sig 57%) 4% Siei.... -.-- 33g 4ig} Sle 4lg} 3lg Sig] 4 4g 
EES IEE SRR IRE: TE cg hee CREE Rs Real: Te): Mae (> lig 1lg] '3y6 Lig Se) a ls se | ky ee 0 
McClanahan Refineries_------- iki. gbbelitabn edeaaiieeins <enaiiinnit cammineind. aibiadiele |e 33g] 214 Sig) 2 igi 1% 219] 17g Sig} 2 28g 
Mich Steel Tube Prod com... ..-. *| 3lle 357g 3478 Cintas santiie See ececleecs ceceleese® seestheseoe eneeleoecoe esceeelocece seseleces ee66)]6080 se6e7° --- «see 
New common...__.......-.- ss ceil 19 194] 1712 19 | 16 20117 2719 | 18 18igf 18 18%) 17 18 Ji... -LLe 16 16 | 16 18%4] 15%, 16% 
Michigan Sugar common.....-. *] 1356 153) 1lg 18) 13g 153] lg 153) 1 1y/ 1 ly] 1 ll] 6 Llgi 7% 21 ee ee hd | eee | ee 13g 
St 2rd Ton 10} 5 6le| 61g 653] 553 633) Sila 55s/_... _._. 6 6] 6 £64) 54 6 Blo Sle} 5lg Bly 6 | 61g 7 
Micromatic Hone Corp.._..--- RO le RL ae ---- ----| 3% 4) 3 3%] 3 3%] 3lg 47%) 4 412) 4% 5 4 48% 
Mid-West Abrasive com... .-.. 50c} 5 57s} 41g Sli 4 5ig} 4 53g} 35g 414; 35g 4 3 44; 3 3%; 3lg 4 3 54] 37g 47%) 35g 4% 
Motor Products Corp com....-- ee Cee eee ee) 383g 40%)... ..-- 4012 40le| 391g 431g) 411g 4112] 35 40lg 
Motor Wheel common... .-.-_-.-.. 5) 15lg 1833] 173, 217s] 201g 205s] 181g 20%) 18 1953] 191g 2Olg] 1914 22 | 2ZOlg 213g] 213g 227g) 23 al 243g 257g] 21%, 24 
Murray Corp common. ....-...- 10; 177g 195s] 1814 21%) 195g 2219) 15 2053] 15'4 1614) 15 191g] 1753 20 | 17% 205s 215g] 19%, 213g] 1953 221e) 16% 1912 
Muskegon Piston Ring Co..2.50/_... ...-/.... ----}-.-. 2. Ed, Te eyo). Serdar oS Bree Ree Ta. Wee 20 23l2 
Dee Beeeeennnes Wenge © © O6..-F% cco coccleoce cacclecss conic an dtlnand aids — eee ee 56 «6069864 | SBle GOnicc “ska tveds ‘dues 237 237 
Packard Motor Co common....*| 67g 8's} 77g 12%] 1014 12!s] 853 12 94 ll 10 111g} 101g 113g] 103g 117g) 11% 131g} 12 131g} 1llle 13 1012 llilg 
Parke Davis & Co.__........-..- *| 44 4653) 46le 431g 4719} 42 4453] 41llo 44 | 42 4314] 415g 4214) 415g 43 | 415, 42 4519| 451g] 43%, 4514 
Parker Rustproof common. ..--. — 36 Fae cere. Geren. G.... Be. hence ‘cnaniceos dduclicce cotalodad Ganmcdde bénGlees’ Guaeléde< ‘Jes ee 
New common.._..__....-- il atu ’ dtetniiicean"s tatine 253, 2612] 2412 281] 24ipg 2584) 23%, 263g) 24le 25lg] 2414 24lo} 25 2712} 28 3ll4] 2914 304) 26lg 27 
Parker Wolverine Co com....-- nde’ mameitbiia ecodibaas udiciens«aiel 16 1753] 153g 181g] 1612 1819] 1514 1653 15 1614] 15l2 18 | 155g 1634) 15tg 16% 
Penineular Metal Prod__.-_.--- ERE GA REI Et aid ieemmiinnmd Gitadaal _la 3 33g| 27%, 333) 23, 3g} 28 31g] 27% 378] Sig 37% 
Pfeiffer Brewing Co com_--.-_-.-.. *| 1634 1712] 17 1853] 175g 187s] 16%, 1634) 14 151g) 1012 1514] 11% 131g] 113g 1219) 101g 1134] 103, 1133] 11 117%) 115g 1153 
Denes Demeesen® @lieem....8).... saccloeas coeatlabes encei« Bgl TRB os 6ig Gls] 6 633) 53, 633) 61g 634) 63g 634) 63, 63%) 6% 7 
Reo Motor common... .._...--- 5| 47%, 5%) 53 8 65g 8ilg| 47 5ig 6 5 Blo} 414 5lg! 43g 473| 43, 6g] 5lg 5%) 5 64g, 5ig 5a 
Rickel (H W) & Cocommon....2} 51g 653) 614 7i2] 6 7 5ig 63) 53g 5%) Sig 633} 5 57%) 5 583) 484 Sig! 4le 5 43, 5l4; 4% Sig 
River Raisin Paper common....*| 6 7 6lg 67s} Sle 6le| 5 Gly; 48, 5le| 43, 573) 414 5le| 5lg 57g] 53g Glo} 55g Gly) 5% Gilg) Sle Gig 
Scotten Dillon common. ..-.-- 10; 25 28 | 2714 29 | 27lg 28 | 2612 28 | 2612 277%| 26 271s] 27l2 30 | 2912 30 | 28 291g 28 31 | 31 32%; 31 31 
Square D class A___.__....-.--- *) 3llg 314] 331g 33ig]..-.  ... emir cabal Gn: Glades doe SO GeRces wdvdisecw wacucave* weell 357% 357%) 3614 3614 
Class B common..........-.. ae een ehauinkee blend ae Bnace eudeloensan ethbtoeed. clhnldkwc pecs: <snieeeks’ teh ee elecce ooco 
Standard Tube Co class B..-.-.-. Diosde died besa obeitnuen Gas w'eane ----| 33g 35gi Blo 484] Big 35g! 33g 434) 4 453! 43, 53%) 54 10 7 Pig 
ed Lie i ceusinbad: ehallieens eabelbaae taxa eed ads ctcoed. dcedtucds ebutlodel’ Ghbltanss waeaéws: waudelele Eee Gee 314 H 4 
Stearns (Frederick) common...*| 17 21%| 22 24 | 19 19 | 22 203%, 22 | 21 2253] 21% 217s) 22ig 2214; 21 22ig] 2012 22 26 | 2412 25 
5% cum part pref__..._..- EES A A ETT Nde  Gieuoccs dbeiicena ebbdibens ellbiioe : wandinwew. aeuiinen tan 100 100 | 9914 10012 
Sutherland Paper Co... ......- 10] 235g 235s/.... -.-. tM Mati Cceelan we’ ctuelaae oie SOR, Sir Ble SOlelucce ccdalevak Biciticcs  cdbdleben 
Timken Axle common... ...-...- 10} 1214 16 151g 1712] 15!2 17%4] 15 1733] 15 1634; 161g 1714] 16% 20 20 211s} 21%, 23le] 21%, 24 2312 27 24le Wis 
CS ESE gee 10312105 {106 106 {10814 108lgj.... 2}... ~...}10534 105%)... ..-- 10312 10319)_... ....j109 109 |.... -..- a 
Tivoli Brewing Co common....1) 5% 8 7ig 93%) 87g Lllg] 884 11%) Og 11 ll 8%, 10 73g «= 87g] «Bly 714 3g) 75g 87%) Tig 8% 
Truscon Steel Co............. 10; 8 S 3 Bie 82 seve Silos Sebe costloncd, Suddickas otllebsh’ alkdtited kde. tice ie Bits B3%i...2 o« oo 
Union Investment Co com...-_. 7 nck. nbadiiibte sdlneteata ‘swe itll “eadiipnad dadal oe 19 18 21 205g 21 22 24 23 24 2314 2714] 23% 26 
United Shirt Distributors... -_. 75g 1114] 10 1153) 10% 1219] Ole Ills 10 Slo Qlg} 8lg B8lei 814 87s} Ble 1014; Ole 10 93g 122} 10 12t¢g 
U S Graphite Co common..... ie Ss eseey  aletld andi asoéinacs coael G6 6G ae Gea ae «|B 4cdau “eee 3212 3210] 33 35 |---- -n--~ 
U S Radiator common.._-_.__._-.- *| 5 BB wears: eergrece caui-ahaae @ *~“@'id. -suee Ge 1ade sécidinsee conse wlll Aaa debe 64 64 
a a a a ie er RR oe a eee eaee eemaleocce sbdeleadés nahulodse cdadléddue ddcdieeké S6cabeks vale bean eoce ence 
Universal Cooler class A_....-- *| 67, 833! 7lg Sly) 7% 9 93g) 71g 8g} 73g 81g} Zig Ql4i 7lq S84] Tle 8384) Zig 10 7ig 8lg} 7% lg 
SE ey en *| 23, 3le| 25g 333i 28 S3le} 2% 37%) 28% S3ilei 3lg 4 3 434) 33, 453) 37g 453) 43, 733) 6 Glo} 5% Tig 
Universal Product common....*| 2614 28 | 297g 31 |-... ---- 25 25 | 24 24 | 24 24 | 238% 23%) 25 27 | 27 27 |26 30 |30 30 j.---- <-<< 
Walker & Co class A.__.._...-. _, RRS CL SN ees shud 'subeinoct Civialoden shctledah. chilbtese lbtacdniud “chee vie! nase euanee @& 
nO Be tee tia ucietind be _ Serer ae Bae eas “mebhbmed ebaplueees badclonen’ caxbsleees édédlasiew “AL kL. “Adeleuss’ eke 7 8 
lf RECS a A a: 231g 23le] 25l2 25le| 265, 265, “287, 301s] 2814 2814; 28 28 | 28 28 | 27 27 | 28 28 | 30 30/31 3S3llei-.-. ce-e 
Warner Aircraft Corp com...-... 1} 6 18) Ile Ql} 1% 3 lip 23g) llg 2g} 15g 18) 13g 15g) 11g 153] Llg 133) It 2 lig 17%} lg 1% 
Wayne Screw Prod com..-...-... tate. ianiied o-- ----| 1014 11%) 9 1014] 85g 101g) 8 814) 653 712} Glo 7lo| 5lg 753) 53, Tigi 6 7 5le 6 
Wolverine Brewing com....-... A} 6 = #1! 7g 1546 7g «ll 1 lly 7g «lg 3, Sig 5g S46 34 34 5g 34g % «('Sigi  Ne6 18 
Wolverine Tube common. ...-- *| 15 16 | 161g 1712] 16 17!2} 18 20 | 19 224) 2214 24 | 24 33%] 33 354) 34 36 |[_.-. ----]---- seceleces of 
Dt GOONER. Lsccccddaceacs iviecd ‘ Mitpetingals deabilinaae .ooes bani adeantense eibabitan: Sbiloae § ese tage 1212 13 1214 13 | 12% 1414 123, 13% 
POORRGNEES vadacevseedssocee Seiluiias ahddbebed | dkdnizsesd encauune bthelbeee atbtiiescas Anan 100 100 96 Se See 06 1602: 12028 268 ened anee 
Young (L A) Spring & Wire....*' 47 47 |! 47% 47%! 48 49 ! 52ig 54lsi 48 ie ara yrs 44%, 443,' 46 46 '__.. ____!_LL- __..' 48% 50 * 527,%44 
* No par value. z Ex-dividend. r Sold for cash. a Deferred delivery sales. 
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January | February March Aprti May June July August | September | October | November | December 
STOCKS. Low HighiLow HighiLow High|Low HighiLow High|Low High|Low HighiLow HighiLow HighiLow HighiLow HwyhiLow High 
Par\$ per share|$ per share|$ per share\$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share|$ per share 

UNLISTED DEPARTMENT 
American Radiator. --.......-.-- *| 221g 27g] 22%, 245g] 203g 2414] 193g 2414] 1914 2Ole| 19% 217%] 191g 24 | 213g 235gi 213g Wig) 22 24 | [lle 23lo] Big 2Wig 
American Tel & Tel Co..-.... 100/15653 16212)16112 177%] 1604, 175%3)1497, 170 [1497s 16579]1645g 17012}165%s 17278117033 1765g)1717%% 17978117210 180781 177% 1881g|1797% 190 
DOSE Gibe cus cctoecceutvccoce 5) 2612 28 | 28 301g] 267g 2914] 26 281g] 26ig 2ZS8lo} 28ig 304] 30 Bilis] 30 32l4] 28ig 30 | 27lg 28 | 27lo 301g) 257%, 267s 
Borg Warner Corp common...10| 65s 70 | 717g 7253] 805g 821lo] 71 Siig] 691g 72is| 76 7633] 7912 79le] 741g 7733] 783, 7934] 79%, 83 |...  ....] 765, 825s 
Com’wealth & Southern Corp. -* 27g 434) 2% 5lof 27%, S3lol 23, Sig] 2lo S3ig] 27% Blo} 3lg 3%si 3 37g] 27g 4 35g «4331 «31g «043g] Big 378 
Consolidated Oil Co_.......-.- 12 14%) 13144 15 | 14) 15 | 115g 1484] 11% 13 | I1lg 134%] 121g 135g] 121g 1234] 121g 135g] 1314 143g] 127, l4lo] 13lg 173, 
General Foods Corp.....-.-..-.-- *| 3353 3534] 331g 351g] 335g 357g] 351g 3914] 373g 387s] 3834 431g] 3714 4112] 3712 39ig] 385g 405g] 393, 4133] 4110 441g] 385, 413, 
Hupp Motor Car Corp..-.-..-..- 10 7g 2lof Zig 3agi 2% 3 15g 2l4] 1% Big] 2 Zio] 178 2ig} 1% 28) 2 Zio} 13%, 2Qig} 17, lol 1% 2ie 
Kelvinator Corp... ........-.-.-- *| 147g 1914] 17% 1914] 19 25%) 183, 245g] 191g 205s] 18%, 2034) 19 221g] 193g 215g] 193g 213g] 187%, 2334] 203, 2333) 207% 225g 
Kennecott Corp Corp... ......*| 28% 331g] 33 3814] 361g 39 | 3312 4153] 35%, 38 | 385g 395s] 384g 451g] 437g 481g] 471g 493g] 491g 593g] 55le 6314] 567g 62lg 
Kroger Grocery & Bak Co---.--.- *| 265g 281g] 253g 271g] 23%, 2533] 2214 25 | 22le 23ly] 19lg 23 | 193g 2214] 2ZOig Zlio| 2O%g_ 213g] Wig B23%—l 24 257s) Vlig 24ag 
National Dairy Prod Corp. -..-- *| Q2iig 2314] 22g 24lo] 23ig 25 | 21 24 | 22% 24igi 2314 26le] 26 2S8lg] 26ig 28%j 25ig 28 | 25 26 | 243, 2659] 223, 2484 
N Y Central RR.......-....-.- 100) 27%, 3414] 343g 405s] 335, 38%] 3173 42 | 307%, 367s] 341g 37%] 34% 4134) 391g 44 | 431, 463g] 443, 4914] 415, 463;) 403, 45 
Purity Bakeries Corp. .-.--.-..-.-.- *| 143, 17lg] 1434 147g] 14lo 15%g] 1114 137%] 984 117g] 113, 121g] 125, 1514] 14 15%] 161g 181g] 177g 185g] 18!0 20 | 18l, 18% 
Socony-Vacuum Corp-.---..-.- 25) 1414 1653] 15%, 17 141g 161g] 131g 15g] 121g 135g] 123, 131g] 12% 147%] 133g 1453] 131g 141g] 137, 171g] 157% 1733] 15'4 17 
Standard Brands Inc_----.--.--- *| 15lo 17 * 15le 18ig! 157g 1714! 145g 165g! 15ig 15%4'z15ig 1614! 15%, 1614' 147% 16ig! 147g 1571 147, 18 157, 181s! 15 161g 




















z Ex-dividend. fr Sold for cash. 


YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE 


In addition to the foregoing monthly record, we also show on this and succeeding page the high and low 
prices for the calendar year 1936 for every stock in which any dealings have taken place on the Detroit 
Stock Exchange during the year, as well as the total volume of business during the year in each security. 
The record of prices is that compiled by the Detroit Stock Exchange itself, but we have added in every case 
the month when the high and low prices were reached. 


HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1936 


* No par value. a Deferred delivery. 















































‘ 
Corporations No. Shs. High Low Corporations | No. Shs. : High Lou 
Auto City Brewing common.._.__........-.---- 317,266; 3% Feb| 1% Oct United States Radiator common. -_.__....-- 1,475) 7 Janj| 4 May 
Baldwin Rubber A stock... ..-.........-.----- 26,616 Feb| 40% Jan TP. ch enadbouadedtoboobboonbésboehémods 162} 40 Jan| 36 Jan 
a Eee ae 188,803) 14 Apr] 9% July Se EE Mivcmactieccuedsudcencsduect 45,472] 10 Oct] 6% Jan 
Bohn Aluminum & Brass common. .-.-.-.---.- © FF: .F t 2 JF pe ey eee ee See 285,679] 7% Oct] 2% Jan 
Bower Roller Bearing common. .-.-----.--.-.-..-- 4 644 26% Mar| 21% May Universal Products common. .-_-_.._..__._.-- , 31 Feb] 23% July 
Briggs Manufacturing common... -_--.--.-.-.-.-- 21,608) 63 Mar] 46 June Se a ee On a Lactnnabedcddvaatoudes 3,056} 314% Nov! 23% Jan 
Burroughs Adding Machine common... _-.---- 31,515} 33% Oct] 25% May Class A convertible preferred. ...__.___..-- 530) 26 Dec} 25 Dec 
Burry Biscuit common 50-cent par---.-.-.--.--- 16.874 27 July} 13 Apr ES se ee ee 825) & Dec! 7 Dec 
Common 12\%-cent par when issued _- --.---- 20.316; 9% Sept] 6% Aug Wormer ASSESSES COMRIIOR . «. caccccsccocesccces 419,315) 3 Mar; ‘'Si¢ Jan 
Common 12\-cent par regular_._...--.---- 15,576; 9% Novi 6% Dec Wayne Screw Products common..________.-_-- 9681 11% Mar| 5% Sept 
Capital City Products common. .-_-_-___-..-.---- 23,369) 24% Jan] 14 Aug Wolverine Brewing common. .-.--__..._._..-- 152,378} 1% Mar % July 
Casco Products common_________.___-_------- 4,027} 25% Sept! 16 Aug Wolverine Tube common stock no par-.- -- -- / 36 Sept! 15 Jan 
Chamberlin Metal Weather Strip common. .-- 9,953) 15% 13% Sept Ss GD Gr ln nb o wccnsonebescoeese 12,896] 1414 Nov! 12% Oct 
Chrysier Corp common.._._.........-.------ 38 ,621)}135 Nov; 86% Jan RE Ra oR ope LS yyy 5 248/101 Oct! 96 Aug 
Consolidated Paper common._.____.__.---.-.-- 36,506} 26% Nov; 19 Apr Young Spring & Wire (L A) common._..____- 4.251) 54% Apri 42% Dee 
Continental Motors common..______...-.-.---- 48,182}; 3% Mar, 2% Jan 
Crowley Milner & Co common.._-_-_-_.-....-.---- 4,438} 14% Nov] 5% May Bee Gas ost cocddus cédbiisbidenccweuse 6 645,548 
Deisel-Wemmer-Gilbert common. _.-_-.-.------ 8,415} 30 Oct} 22% Feb 
Detroit & Cleveland Navigation common. .- -- 57,057| 4% Feb| 2% Dec UNLISTED DEPARTMENT 
Detroit-Cripple Creek Gold Mining com. .--.-.- 131,529} 4 Apr % Aug American Radiator common. .-.-_.....--.-.--- 24,149] 27% Jan} 19% July 
Detroit Edison common. ...-_.__.....-.-.----- ,3941152%% Feb/128 Jan American Telephone & Telegraph capital - - - 4,428/190 Dec|149% Apr 
Detroit Forging common..-_-_-________.------ 18,496; 4% Jan) 2 Apr IS eS eee 6,532} 3244 Aug! 25% Dec 
Detroit Gray Iron & Foundry common. - ---- 2,693) 14 July' 9 Jan Borg-Warner Corp common... ._.........-.-- 981} 83 Oct) 65% Jan 
Detroit Michigan Stove common. .-.--_-.--.-.--- 71,316; 8 Dec} 2% Jan Commonwealth & Southern common. .-.--.-..- 154,638} 5% Febi 2% Apr 
Detroit Paper Products common. .-_-___...--- 162,485} 10% Apri 7% Aug Consolidated Oil common... ..__.....----.- 20,6581 17% Dec!] 11% June 
Detroit Steel Corp common._________..----- ,789) 20 Nov; 184% Dec NN SFE POOP ALLO POE 9,773| 44% Novi 33% Feb 
Detroit Steel Products common..____.__.-.-.--- 26,898) 50 Oct} 23 Mar Hupp Motor Car common..______.____.__-.-.-.. 41,451} 3% Feb ™% Jan 
Dolphin Paint & Varnish A________-_------ | 12 Mar; 5 May Pee Geom GGG... .< dcncucccccccecs 69,738] 25% Mar! 14% Jan 
EN SRE aT ES A pees ae ee 47,070| 4 Mar 4% Dec Kennecott Copper capital___..............-- 9,822} 63% Novi 28% Jan 
Eaton Manufacturing common__-_-..-...-.-.---- 9,810} 39 Oct} 28% Feb Kroger Grocery & Baking common._.___-_-_-.- 18,865} 28% Jan 19% July 
Eureka Vacuum Cleaner common... .-..------- 10,959} 15% Aug) 12% Jan National Dairy Products common..__-__--_-_.- 12,969} 28% Aug) 21 Apr 
Ex-Cello-O Aircraft & Tool common. .-.------ 11,465] 23% Jan; 16 Apr New York Central RR capital____.___..__-.- 20,758] 49% Oct! 27% Jan 
Federal Mogul common..______.__...--.------ 92,670] 23% Oct] 79% Jan Purity Bakeries common._______..._._-..--.- 4,200} 20 Nov! 9% May 
Federal Motor Truck common... ----_...-.--- 46,527} 12 Mar; 74 Jan Soconoy-Vacuum Oil Co capital__.____.__.... 25,587! 17% Nov! 12% May 
Federal Screw Works common... -.-.-_-...-.---- 9,614; 5% Mar} 3% June Standard Brands Inc common.___________.. 24,165] 18% Feb! 14% Apr 
Frankenmuth Brewing common..------_----- 44,495) 2% July; 1% Oct 
Gar Wood Industries common. .-_-_--_..-...--- 7,431) 17% Novi 15% Dee RR FF ae OR 448,714 
Gemmer Manufacturing class A___....-..---- 6,008) 44 Nov] 24 Jan { 
i ptineii mith dé min aun keneoaecubnesebe 887; 11 Dec} 6 Sept Total shares—Listed & Unlisted Dept 1936_/|7 ,094 ,262 
General Finance Corp common.._._-.---.------ 950; 5 Dec; 4% | 
General Motors common._._________-.-------- 121,623) 76% Novi 54% Jan 
Goebel Brewing common_____________------ 429,221; 10% Feb! 6% Oct 
Graham-Paige Motors common._________---- 192,197} 4% Feb 2 July TOTAL VOLUME OF SHARES FOR FIVE YEARS 
M4 
Hall Lemp common ntsc ere n=... a22.| | 71.819] 834 Marl 534 Aus 19961085 193e 1933 1082 
icxe Dairy cace Aw ...................-e 526} 18% Feb| 11% Nov Total shares....... 7,094,262 5,777,061 3,492,962 4,089,671 2,771,7 
Hoover Steel Ball common .___________.----- 39,891} 18% Nov} Il Jan 7a 
Hoskins Manufacturing common. _--_-_-.-_.-.-.-.-- 2,772| 65 a +h a CHANGES IN LISTINGS DURING 1936 
— Dll eee 33,709] 31% ar ay n In rred of busin 
Hudson Motor Car common.________-_---.---- 121,620} 22% Nov] 14 Apr ~~ 757 Sento Steck pemeuns Sheen Eps Gnd CERES OF ene oD 
ee ee rene COMOR.------| Ge Si med 4” pas Baldwin Rubber A stock suspended March 21, 1936, when trading in Baldwin 
"Se ee 39,050 1% Dec] 1% Dec u r common stock became effective. 
Kresge (S S) common._______________-_-_------ 54,924] 32% Novi 20% Apr Bower Roller Bearing common stock withdrawn from trading at close of business 
Lakey Foundry & Machine common..-._------ 110,958| 8% Mar| 5% Oct June 25, 1936. 
Mahon (R C) class A preferred_____.-.-.----- 580} 25% Dec] 23% Dec Burry Biscuit common stock, 50-cent par value, admitted to trading effective 
oe senutecenaing St. . ccbeban ade 51 ae o% ks eb 3% rose April 30, 1936. 
anahan OE Sas ae 34 NOV Ve “ 
McClanahan Refineries common. ____.__---- Ome, 30g Sele) 286 One ee eee te eens pee ee at eaaein ot wie 
Michigan Steel Tube Products com no par-.- 14,561; 40% Feb} 31% Jan Oct. 5. 1936 . , ‘ 
rs ns. ok. ne moeensceses 26,197} 20 Apr| 15% Dee _ : 
Michigan Sugar common....._......------- 140,687| 1% Feb] 3,6 Jan Casco Products common stock, no par value, admitted to trading at opening of 
ile pai an ipa ds ate 9,008} 7 Dec} 5 °#£Jan business July 27, 1936. 
Micromatic Hone Corp common... .---------- 27,529} 5 Novi 3 £4x2July Chamberlin Metal Weather Strip common stock, $5 par value, admitted to trading 
oth tee AScosive ae) See + _ : , ~— te — at opening of business Sept. 22, 1936. 
id-West rasive (Del) common. - - - ------- 0,5: 4 ug troit-C C n _ admitt 
Motor Products common......_..-.......-.- 13,393] 4334 Oct] 32 Feb “Swine der ee eae "? 
eet e Conn COMMON. --------=------------|  B2+BB8) 3018 Marl 1s°° Apr | Detroit Forging common stock suspended at close of business June 6, 1936. 
Muskegon Piston Ring common________----- 765| 23% Dec} 20 Dec Detroit Steel Corp. common stock, $5 par, admitted to trading at opening of 
National Automotive Fibres v t c_.-.------- 560| 3844 Sept) 34 Aug business Sept. 22, 1936. 
Packard Motor Car common..-..-.-.-.-------- 256,338| 13% Sept; 6% Jan Detroit Steel Products common stock, no par value, admitted to trading effective 
Parke aoe . Co commen | aE ee ae oe wee ie — March 10, 1936. 
Parker Rust Proof common no par. ----.-.-.-- Mar an 
Gommon $2.56 par........... ” Nel sey 22,224] 31% Det 23 % June = Paint & Varnish A and B stocks suspended from trading effective Dec. 21, 
er Wolverine common..___....-.-.--.----- 16,504; 18 uly; 1 Sept : 
om ee ae Metal Sendieoae SRNR <ncccneee 55,611 3% Nov 2% Sept Eaton a common stock changed from no par value to $4 par value effective 
Pfeiffer Brewing common__________.-------- 23,838] 18% Mar] 10% Sept Oct. 13, 1936. 
Prudential Investing Corp common. .-.------- 21,102} 7 Dec| 5% Aug Frankenmuth Brewing common stock, $1 par value, admitted to trading at opening 
Reo my yy? oe Ee An bigs norte 7h — rt yy of business July 13, 1936. 
Rickel BS WW) GGGRM—OR. ...- 2c ccecces , e Gar Wood In n ng at openi 
River Raisin Paper common. .---------------- 130,732 a R oa a MY —y of ea dhe ne comme SER. GE Bae VUNES, GRUES Se Oe 
Scott n 
= dy aac alee aeaiaatitat Sra 36 ‘6 Dee 303, ee General Finance Corp. common stock, $1 par value, admitted to trading effective 
RR eR a 630| 23 Apr} 23 Apr CC. <0, . 
Standard Tube class B common.-______-__-_-_- 97,250} 10 Novi 3% July Grand Valley Brewing Co. common stock, $1 par value, admitted to trading at 
Ne wee 2,902} 4% Dec| 3% Dec opening of business July 27, 1936. 
Stearns (Frederick) & Co common..-.-.-_--.-..-.- 6,925| 26 Nov) 17 Jan Hurd Lock & Manufacturing Co. common stock, $1 par value, admitted to trading 
Partic eeampeses 5% cumulative--.-....-.-..- : oo —_ Me re +4 — effective Nov. 30, 1936. 
Sutherlan aper common.........-----.-- ' % Aug %* Jan fectiv 
Dien! athena. ........... 53,313 27 \ Dee ; 12 M4 Jan ere _—e common stock, $1 par value, admitted to trading effective 
noah ooanbeoac Nov 
en teat e ooeacee ~~" eh HI, ge 504.076 nM ; ed 5% Tan Kinsel Drug Co. common stock, $1 par value, admitted to trading at the opening 
Truscon Steel common............-.-------- 904; 11% Novi 8 Jan of business Dec. 14, 1936. 
Union Investment common. ..-___.....------ 15,842] 2744 Nov} 18 July R, C. Mahon Co, class A preferred stock, no par value, admitted to trading Nov. 30, 
United Shirt Distributors common. -.-. - ~~. --- 54,419) 124% Mar) 7% Jan 1936. 
United States Graphite common. .- ---------- 2,195} 35 Nov) 32 July McClanahan Oil Co. common stock, $1 par value, admitted to trading at opening 
= of business July 27, 1936. 
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CHANGES IN LISTINGS ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1936 (Concluded) 





ee Refineries common stock, $1 par value, admitted to trading July 27, 


Michigan Steel Tube Products common stock, no par value, removed when trading 
in new common stock, $2.50 par value, became effective Feb. 25, 1936. 

Micromatic Hone Corp. common stock, $1 par value, admitted to trading at opening 
of business June 12, 1936. 

Mid-West Abrasive Co. common stock, 50-cent par value (Michigan corporation) 
substituted for Mid-West Abrasive common stock, 50-cent par value (Delaware 
corporation) and admitted to trading May 28, 1936. 

Muskegon Piston Ring common stock, $2.50 par value, admitted to trading at open- 
ing of business Nov. 30, 1936. 

Parker Rust Proof Co. common stock, no par value, suspended at close of business 
March 10, 1936. New common stock, $2.50 par value, admitted to trading 
at opening of business March 11, 1936. 

Parker Wolverine common stock, no par value, admitted to trading effectivee 
May 11, 1936. 

Peninsular Metal Products common stock, $1 par value, admitted to trading 
July 27, 1936. 





| Prudential Investing Corp. common stock, $1 par value, admitted to trading at 


opening of business June 30, 1936. 

Square D Co. class B (new) stock admitted to trading on 3-for-1 split-up effectiv® 
April 11, 1936. 

Standard Tube Co. warrants admitted to trading effective Dec. 14, 1936. War 
rants expired Dec. 21, 1936. Class B common stock admitted to trading May 27. 

Stearns & Co. (Frederick) participating preferred, 5% cumulative, $100 par value; 
admitted to trading at opening of business Nov. 9, 1936. 

Union Investment Co. common stock, no par value, admitted to trading effective 
June 3, 1936. 

ba States Graphite common stock, $10 par value, admitted to trading May 21> 
1 


Walker & Co. class A convertible preferred and class B common stocks zdmitted 
to trading as separate securities at opening of business Dec. 21, 1936. 

Wayne Screw Products common stock, $4 par value, admitted to trading effective 
March 20, 1936. 

Wolverine Tube Co. common stock, $2 par value, admitted to trading at opening 
of business Sept. 23, 1936, in substitution of common stock, no par value. 

















—_—-— 











RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS 


We are indebted to Stevenson, Vereoe, Fuller & Lorenz of Columbus, Ohio, for the following compilation, showing 


the range of prices during the calendar years, 1936, 1935, 1934, 1933 and 1932 of Columbus stocks and bonds. 


It ineludes 


the principal securities traded in during the year, as also the active unlisted issues. 
For record of previous years see ‘‘Financial Chronicle’”’ of Feb. 22, 1936, page 1191; Feb. 16, 1935, page 1042; Feb. 17, 


1934, page 1118; Feb. 18, 1933, page 1103; Feb. 20, 1932, page 1263; Feb. 21, 1931, page 1300; Feb. 15, 1930, page 1041; 


Feb. 16, 1929, page 966; Feb. 25, 1928, page 1112. 


RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS FOR YEARS 1936, 1935, 1934, 1933, 1932. 


























1936—-STOCKS High Low 1934— STOCKS High Low 
Buckeye Steel Castings common. -_________..._----- 7 Dec| 13% Feb 
i th il el ER EI I TE GES ST Se 101 Nov! 8&5 Feb Buckeye Steel Castings common...................- 8% Feb 5% Nov 
ee es umbanabtled 23 Feb| 14 #Dec On: hs ee irs cu cbbetidbtoasubia 70% May Aug 
Columbus Coated Fabrics preferred... .......-..-.- 110% Dec] 105 Nov Columbus Dental common............-....-----.-- 50 Nov; 49 
Columbus Packing preferred. ______________._-.--- 40 Apr| 30 May Columbus Packing preferred_...........-.-.,---...- 35 Dec Oct 
Columbus Railway, Power & Light 6% preferred____| 110 Dec} 104 Jan Columbus Railway Power & Light 6% preferred___. 77% May; 656il Jan 
ion). «Lin candibiybabbhocthdibnineiia 108% Dec} 103% Feb en cbudebencodudeeuanl 65 Oct} 45 Jan 
Se  . . . ... cnncudbdcnbeccoamoccs 5% Nov 3% June Godman Shoe 2nd preferred................-...-.- 40 Dec] 28% Aug 
ee ae 45 Novi 28% June RS 2 tee tT poasednebes 7% Feb| 3% Deo 
| AS lS RR ITE BS SES apes 5} 20 Nov! 16% Mar Ge on. leeds doo okibnboowdadbuodtdasooool 10 8 Jan 
i AR TE EL LEAT ON TIL es 30% Nov) 10% Jan | Jaeger Machine..................................- 5% Feb| 3% Feb 
Jeffrey Manufacturing Co. preferred.______.._.--_-- 105 Oct} 100 Jan Jeffrey Manufacturing preferred.................. 85 Nov Sept 
i AS a NE a a SSF Oy CETTE GE 14 Oct} 11 May Ohio Power preferred_...............-...-..-.-.--. 88 Apri 81 # Mar 
Marion Steam Shovel preferred_______.________---- 80 Dec} 30 July | Smith Agricultural Chemical preferred............ 92% Dec; 87% July 
Ohio Edison 6% preferred_._______..._......--.-.. 109% Nov} 101% June SRG, 1:3 ck tl, cinbiictisibannnctidhdn oussbbtoussene 16 Mar| 10% Jan 
eh i eR lg NS Geer 113 Dec| 107 June 
I ee 17 Oct} 6% Mar 
aun 89% Dec] 72 Jan 
ees easubosenee 112 Dec] 109% Jan 1933—-STOCKS. 
Ohio Public Service 6% preferred__.__________.-_--- 105 Dec| 98 Jan 
ie lla: wei ae a IEG MLE EM LO. BS. 109 Dec} 102 Jan Buckeye Steel Casting, common...............-.... 10 June 7 Dec 
i A ga i et Ah SES AI ES EES OR 30% Dec] 23 # £z2July OF SOCSNIEn Sh cc ccctibdddgécdooccdtwécacecasene 638 Sent) 47% Apr 
Ralston Steel Car common.._____________.__------- 20 Deci 6 May Columbus Coated Fabrics, preferred............... 102 Nov; 98% A 
i inh le RI SER Ee A PTS Se) LS BAS. 80 Dec| 30 £Mar Columbus Dental, common. . alt bdodhiia dais 42 Nov! 37 J 
Smith Agricultural Chemical common.._._____...-_-.-_- Dec] 24 Mar Columbus Mutual Life snonenece sue subonneeancensleatbooomnesiinbanantatt 
RR ee AR EE PE Lt LE AIRS TE EET 102% Nov} 100 May Columbus Packing, preferred ................---.--.- 75% May; 70 #£ Apr 
Columbus Railway, Power — Light, first preferred. Aug} 62 Apr 
1935—STOCKS Oe PERSE d cde ndbrodisccnodoeoousenundceus 73% Aug Dec 
Buckeye Steel Castings common. _.-..........----..- 16 Dee 3% Mar ND DOGG. een ea eeteneSeennsenene 10 Sept 9% Sept 
ic a a AB TR i SR ASG TE CES CM 881% Nov; 62% Jan See. second preferred... ................ Oct} 15 June 
Se  abeibbo 22 3% Jan ESRD See eT OE ay Cae ne ll Nov; 2% June 
Columbus Coated Fabrics preferred. ...........--.-- 110 June} 107% Sept Jaeger Mocks SRE. anintimpdiaaoredocmegenenoonenenanes 7% July 2% Feb 
Columbus Dental common..-.-_.............-.-.---- 60 Dec! 44% Dec Jeffrey Manufacturing Co., preferred... ...........-. 82 Dec! 72% July 
Columbus Packing preferred_____.._.........---.-- 35 Mar! 20 #£=Apr Ohio Power, preferred............-....-..---..-..-.- 88 July! 64 Nov 
Columbus Railway, Power & Light 6% preferred_.._| 105 Dec Apr Ralston Steel Car, ee 1 Dec % Dec 
ae imeetinbie’ 102 Dec| 59% Feb | Smith Agricultural Chemical, preferred............ 70 Aug! 55 #=Mar 
EEE NLT DELETE CERN CR 6% Jan 4 Nov 
li ela A li SiR al BS IM OLA Apr; 30 Nov 
NE RRM Ra ies eae iaaeate, Tina Clb 15 Dee} 10 Jan 1932—STOCKS 
lt i AL A EEN Ba i Kis ED Se SEE I 11% Nov' 4% Jap 7 
Jeffrey Manufacturing Co. preferred aditentaniatietindiitetiend Nov. 80 Sept Buckeye Steel Castings common. .................- 12 Mar 10 Nov 
en eel 113% June} 99 #$=Mar LALLA ALE LEE ALANA ITA AD: it 67 Mar; 37% June 
i a RET pL IE IE, SE aE 10 Oct 514 Feb Columbus Coated Fabrics preferred ...............-- 100 Oct; 90 July 
Marion Steam Shovel preferred _-_._......-.--.-.----- 30 Dec} 10 Mar Columbus Dental common. ..................-.-..- 42 Apr! 38 Nov 
Ohio Edison 6% preferred... .._.......------------ 103 Dec} 68 #$ Mar Columbus Mutual Life Insurance.................-- 180 Apr! 160 Dee 
I el 110 Dec! 77 Mar Columbus Packing 7% preferred... _............-.-.- 91% Jan; 85 Oct 
eee 5% Dec 3 May Columbus Railway, Power & Light Ist preferred....| 87%; Jan) 55 June 
sd lic ane ca ea i CE I ETE ORES 84 Aug] 62% Apr Second got | ER GaN PTET OIE Oe SE, Jan; 50 June 
anesaber 110 Nov! 89 Feb es a es n.d cocccoubbocoséiiabéoe 15 Apr} 10 Nov 
Ohio Public Service 6% preferred. .........-------- 97 Dec| 66 #$Mar n Shoe 2d preferred..............--.-.----- 52% Jan; 30 Aug 
iia ei AS eT ey ARP IA ca aaa 103 Dec| 77 Mar Oil... FL CARELESS. SEO: SS 1 5 Jan 2% Dec 
re esibbennaedentneel 23 Dec} 18 Mar Jaeger I I Foe te cihe 44% Mar 2 Dec 
Ralston Steel Car common............------------ 2% Dee l Feb Jeffrey Manufacturing preferred. ................-. 90 Mar 72% July 
le a et 22 Dec} 17 Feb Ohio Power preferred.................-.-.---.---- 91 Mar! 70 June 
Smith Agricultural Chemical common. .....-.-.-.---- 18 Aug} 15 Jan Ralston Steel Car common. ..................------ Jan 1% Nov 
el il tl A i CEE: AGES 8 Lt II OE 102% Dec! 92 Mar Smith Agricultural Chemical preferred... .._..... 65 Dec 











BOOK REVIEWS 


The New Federal Reserve System. The Board Assumes 
Control. By Rudolph Weissman. 301 pages. Illus- 
trated. New York: Harper & Brothers. $3.00 


Mr. Weissman’s book may be heartily commended to those 
who want a comprehensive and not very technical descrip- 
tion of the Federal Reserve System, both as it was when 
it was inaugurated and as it has become under recent 
legislative and other changes. Following introductory 
chapters on the economic background of the System and the 
banking situation down to the Banking Act of 1935, the book 
discusses the composition and functions of the Board of 
Governors, the status of the Federal. Reserve banks, and 
the policies in regard to rediscounts and rediscount rates, 
cpen market operations,- balances and reserves, and the 
supply and use of member bank reserve funds. The con- 
cluding chapters recount important episodes in Federal Re- 
serve history and summarize the history and statistics of 
the System. Appendices give extracts from statements by 
Marriner 8S. Eccles before the Banking and Currency Com- 
mittee of the House of Representatives on the Banking Bill 
of 1935, some excerpts from the annual report of the Fed- 
eral Reserve Board, in 1923, on guides to credit administra- 
tion, a press release of the Board, Feb. 7, 1929, containing 
a warning about the state of speculation and credit expan- 
sion, and a select list of writings on the general subject. 

Mr. Weissman is more concerned with history and descrip- 
tion than with criticism or prophecy, but he recognizes that 
in the next few years the Reserve authorities “will prob- 


ably break new ground,” and that the conduct and judgment 
of the men in charge must be reckoned with to supplement 
statutes and factual experience. “It will require strength 
of character,” he writes, “to call for restraint and caution.” 
The next critical episode. he foresaw when writing, would 
probably center about the problem of excess reserves. 
With the additional powers granted by the Banking Act of 
1935, the Board “may direct its attention to the attain- 
ment of economic equilibrium. Economic planning has not 
the sanction of public opinion in this country, and as such 
probably will be shunned. But if the problems connected 
with banking and credit assume a lesser importance, poli- 
vies affecting the capital market, government finance and 
the securities markets are bound to have a direct impact on 
the economic life of the Nation in the broader sense. Such 
policies will also bring the System into close contact with 
the public. As the Board deals with these broader prob- 
lems it will necessarily take on added significance in the 
wind of the so-called average citizen. The assumption of 
responsibility and the courage displayed in opposing the 
temporarily accepted viewpoint will fix the System’s place 
in history.” 


Wages, Hours and Employment in the United States, 
1914-1936. By M. Ada Beney.*197 pages. New York: 
National Industrial Conference Board, Inc. $2.50 


Since 1920 the Naticnal Industrial Conference Board has 
made systematic studies of wages, hours and employment, 
the work including monthly investigations in 25 manufae- 
turing industries and semi-annual investigations in two 
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public utility fields. The results of these inquiries, pub- 
lished currently in the various periodical publications of 
the Board, have been from time to time brought together 
in consolidated form, with latest revisions. The present 
volume is the most recent of these compilations. The 
larger part of the book consists, naturally, of detailed statis- 
tical tables, but preliminary chapters explain the methods 
of measuring wages, hours and employment, the scope and 
method of computing the data, and the trend in the three 
branches of the inquiry. 

The following statements, extracted from a brief sum- 
mary of the findings, are of general interest: By June, 
1936, workers in 25 manufacturing industries as a whole 
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had more than recovered the wage reductions of the de- 
pression period. The number of employed workers, how- 
ever, was 12.6% less than in 1929. Average hourly earn- 
ings of women increased slightly more over the 1929 level 
that those of men, but the average hours worked were 
reduced somewhat more than those of men. Workers in 
gas and electrical industries (manufacture and distribu- 
tion) and on railroads were considerably better off in 1936 
than in 1929 on the basis of actual hourly earnings and 
real weekly earnings, while the wage rates for agricultural 
workers were still “far below the 1929 levels.” Data regard- 
ing the real wages of agricultural workers were not avail- 
able for the purposes of the inquiry. 

















Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 19, 1937. 

Business activity was reported as holding steady the past 
week, though as yet it is too early to reflect the end of the 
General Motors strike. The “Journal of Commerce” busi- 
ness activity index advanced fractionally to 96.8, as com- 
pared with a revised figure of 96.3 for a week ago and 81.0 
for the corresponding week of 1986. The demand for steel 
is expanding and promises to be on an increasingly large 
scale as time goes on, barring, of course, a serious labor 
disturbance. The steel and coal industries are thought to 
be the next to receive the attention of the Committee for 
Industrial Organization. As a matter of fact, the present 
coal conference is being watched closely and anxiously by 
steel producers, as a tie-up of coal would probably be 
followed promptly by a shortage of coke, and, therefore, 
pig iron. Supplies of both coke and pig iron are reported 
as none too large. The “Iron Age” reported yesterday that 
orders for the latter material from abroad, coming as they 
do on top of the largest domestic demand in seven years, 
cannot be filled. Production of electricity in the United 
States in the week ended Feb. 3 totaled 2,199,860,000 kilo- 


watt hours, which is an increase of 12.7% above the 1936 
figure. Prospects for retail sales during coming months are 
being revised upward on account of the new wave of wage 
increases by industrial concerns now under way. More than 
500,000 industrial workers have received wage increases 
during the last several days. Industrialists predict that 
other concerns, notably in the steel trade, are likely to an- 
nounce raises soon. Many of these employers advanced 
wages last fall. Wage rates in the important plants already 
are far above 1929 levels. Building activity for the first 
quarter is expected to register a considerably larger gain 
than had been earlier anticipated, if the mild weather which 
has prevailed throughout most of the country continues. 
Netail sales for the country as a whole this week registered 
a gain of 12% to 20% over the comparative 1986 period, 
according to Dun & Bradstreet trade review. The gain 
over the preceding week was estimated at 6% to 10%. 
Wholesale ordering thus far this spring is 25% to 35% 
larger than in the like period of last year. In some lines, 
such as wool blankets, orders this year have been as much 
as 50% to 100% greater than last year’s volume.. Late 
advices today state that higher prices may be announced 
for iron and steel industry products within the next few 
days by the smaller independent steelmakers. At the be- 
ginning of the week much colder weather prevailed in the 
Eastern and Southeastern States, but there was a sharp 
reaction to warmer temperatures in the Northwest. There- 
after, moderate temperatures were the rule in most sections 
of the country. Fairly widespread rains occurred in the 
Atlantic area and some heavy falls in Pacific sections, with 
widespread precipitation the latter part of the period over 
the western third of the country. Otherwise, the weather 
was mostly fair. Distressing reports relative to wheat crop 
handicaps come especially from Oklahoma, one message 
out of El Reno mentioning dust drifts two feet high. Some 
heavy dust storms have afflicted the Southwest the past 
week, and in a number of sections serious damage is indi- 
cated to the prospective crops, especially in Kansas and 
Nebraska, due to a deficiency of moisture. Outside of the 
dust storms in the Southwest, there was nothing especially 
outstanding or spectacular in the weather news. In the 
New York City area the weather was mixed during the 
early part of the week, but very pleasant the latter part, 
it being moderately cold and clear. Today it was fair and 
cold here, with temperatures ranging from 34 to 53 degrees, 
The forecast was for partly cloudy tonight and Saturday, 
warmer tonight. Overnight at Boston it was 30 to 40 de- 
grees; Baltimore, 82 to 40; Pittsburgh, 26 to 42; Portland, 
Me., 24 to 36; Chicago, 32 to 40; Cincinnati, 38 to 42; Cleve- 
land, 38 to 44; Detroit, 34 to 40; Charleston, 42 to 68; 
Milwaukee, 32 to 44; Savannah, 46 to 70: Dallas, 52 to 64; 
Kansas City, 12 to 24; Springfield, Mo., 40 to 58: Oklahoma 
City, 48 to 60; Salt Lake City, 18 to 44; Seattle, 34 to 40; 
Montreal, 18 to 30, and Winnipeg, 10 to 34. 


Revenue Freight Car Loadings Gain 16,523 Cars in 
Week Ended Feb. 13 


Loadings of revenue freight for the week ending Feb. 13, 
1937, totaled 691,618 cars. Thisis an increase of 16,523 ears, 
or 2.5%, from the preceding week, a gain of 60,523 cars, or 
9.6% over the total for the like week of 1936, and an increase 
of 109,949 ears, or 18.9%, over the total loadings for the cor- 
responding week of 1935. For the week ending Feb. 6, 
1937, loadings were 8.6% above those for the like week of 
1936, and 14.2% over those for the corresponding week of 
1935. Loadings for the week ended Jan. 30, 1937, showed a 
gain of 6.1%, when compared with 1936, and a rise of 10.5% 
when comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
Feb. 13, 1937 loaded a total of 333,112 ears of revenue 
freight on their own lines, compared with 323,432 ears in 
the preceding week and 300,998 ears in the seven days 
ended Feb. 15, 1936. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 
Loaded on Own Lines 





Keceived fromConnections 
































Weeks Ended Weeks Ended 
Feb. 13.) Feb. 6,\Feb. 15,| Feb. 13,)} Feb. 6,) Feb. 15, 
1937 1937 1936 1937 1937 1936 

Atchison Topeka & Santa Fe Ry-| 20,039) 19,736] 16,835) 6,559} 6,590) 4,716 
Baltimore & Ohio RR-.-......-.-- 34,122) 31,482) 28,733) 18,143| 16,607) 15,164 
Chesapeake & Ohio Ry... .-- 22,753) 21,276) 25,587) 11,026) 8,733) 8,761 
Chicago Burlington & Quincy RR.| 16,156) 16,638) 15,146] 8,223) 8,716) 7,549 
Chicago Milw. St. Paul & Pac Ry.| 19,015) 19,505) 15,142!) 8,372) 7,827! 7,305 
Chicago & North Western Ry__..| 14,962] 14,777) 12,073) 11,224!) 10,620) 9,715 
Gulf Coast Line._.............] 4,307} 3,116) 3,201 1,719} 1,760} 1,506 
International Great Northern RR| 2,223} 2,183] 2,092) 2,712) 2,284) 1,872 
Missouri-Kansas-Texas RR- - - - - 4,384; 4,123) 4,455) 3,110! 2,861) 2,637 
Missouri Pacific RR......-..-..- 15,925| 15,791) 15,695} 10,408! 11,204} 8,765 
New York Central Lines.___._-.- 42,239] 42,320) 37,986) 49,525) 43,706) 41,689 
New York Chicago & St. Louis Ry| 5,005) 4,850) 4,127] 13,892} 11,777; 9,993 
Norfolk & Western Ry.........| 22,596] 19,444] 22,878) 4,866; 5,249) 3,801 
Pennsylvania RR~...........-..- 65,712! 66,440) 59,104) 47,312) 44,182) 42,267 
Pere Marquette Ry. .........-..- 4,714; 4,869| 5,348) 7,164) 5,210 ,064 
Pittsburgh & Lake Erie RR..--- 7,677; 8,118) 6,063) 7,418} 8,199} 5,644 
Southern Pacific Lines. _......-- 25,875) 23,251) 21,010) x9,579/x10,323| x7,045 
ein a PEE le 1 5,408! 5,513) 5,533] 10,235) 9,486) 8,698 
EE Lae aENae Gap 8a 333 .112(323,432/300,998!231 .487(215,334'193,191 











x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. ‘ 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Feb. 13, 1937 Feb. 6, 1937 Feb. 15, 1936 
Chicago Rock Island & Pacific Ry- 24,523 23,987 19,965 
Illinois Central System. -.-.-..... .- 31,935 28 ,669 30,125 
St Louis-San Francisco Ry......- 15,059 15,195 12,025 
ESS a ee de 71.517 67,851 §2.015 











The Association of American Railroads, in reviewing the 
week ended Feb. 6, reported as follows: 

Loading of revenue freight for the week ended Feb. 6 totaled 675,026 
cars. This was an increase of 58,340 cars, or 8.6% above the corre- 
sponding week in 1936, and an increase of 83,699 cars, or 14.2% above 
the corresponding week in 1935. 

Loading of revenue freight for the week of Feb. 6 was an increase of 
15,236 cars, or 2.3% above the preceding week. 

Miscellaneous freight loading for the week ended Feb. 6 totaled 265,817 
cars, a decrease of 2,120 care below the preceding week, but an increase 
of 59,702 cars above the corresponding week in 1936 and 55,427 cars 
above the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 158,052 
cars, an increase of 4,811 cars‘above the preceding week, 10,929 cars above 
the corresponding week in 1936, and 3,090 cars above the same week 
in 1935. 

Coal loading amounted to 157,420 cars, an increase of 14,658 cars above 
the preceding week, but a decrease of 30,874 cars below the corresponding 
week in 1986. It was, however, an increase of 6,699 cars above the 
seme week in 19365. 

Grain and grain products loading totaled 28,914 cars, a decrease of 
1,291 cars below the preceding week, but an increase of 390 cars above 
the corresponding week in 1936, and 8,697 cars above the same week 
in 1935. In the Western districts alone, grain and grain products loading 
for the week ended Feb. 6 totaled 18,020 cars, a decrease of 1,601 cars 
below the preceding week, but an increase of 1,279 cars above the corre- 
sponding week in 1936. 

Live stock loading amounted to 10,765 cars, a decrease of 1,754 cars 
below the preceding week, but an increase of 335 cars above the same 
week in 1936. This was, however, a decrease of 1,806 cars below the 
same week in 1935. In the Western districts alone, loading of live stock 
for the week ended Feb. 6 totaled 7,894 cars, a decrease of 1,533 cars 
below the preceding week, but an increase of 425 cars above the corre- 
sponding week in 1936. 





Volume 144 Financial 


Forest products loading totaled 32,526 cars, an increase of 1,535 cars 
above the preceding week, 7,606 cars above the same week in 1936, and 
7,109 cars above the same week in 1935. 

Ore loading amounted to 9,372 cars, a decrease of 1,098 cars below 
the preceding meek, but an increase of 3,996 cars above the corresponding 
week in 1936 and 6,227 cars above the corresponding week in 1935. 

Coke loading amounted to 12,160 cars, an increase of 490 cars above 
the preceding week, 1,256 cars above the same week in 1936, and 3,256 
cars above the same week in 193865. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding week in 1936, except the 
Pocahontas, which reported a decrease. All districts, however, reported 
increases compared with the corresponding week in 1935. 
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Loading of revenue freight in 1987 compared with the two previous 
years follows: 




















1937 1936 1935 
Five weeks in January ..............-. 3,316,886 2,974,553 2,766,107 
Sn Oe a sets ins cheatin ae 675,026 21,686 591,327 
a ee ee ee ee 3,991,912 3,596,239 3,357,434 





In aay following table we undertake to show also the 
loadings for _~—~ roads and systems for the week ended 
Feb. 6, 1937. During this period a total of 107 roads showed 
increases when compared with the same week last year: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 6 












































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Receteed 
Ratlroads Fretght Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
PES a Norfolk Southern...........-. 965 857 958 1,139 1,073 
Bangor & Aroostook.......... 533 451 546 1,284 1,035 Piedmont Northern........__. 484 413 459 1,027 908 
Boston & Maine. . dubimabes 1,954 2,438 2,886 "249 268 Richmond Fred. & Potomac... 369 287 326 5,918 3,227 
Chicago Indianapolis & Louisv. 8,681 7,898 8,084 10,585 10,512 board Air Line... .......- aie 8,949 6,493 6,795 4,830 3,715 
Central Indiana............-- 1,454 1,434 1,279 ,90 2,297 Southern System _.........._- 18,942 18,005 18,444 16,951 12,706 
tral Vermont...........-.. 25 f° 24 23 80 73 Tennessee Central_........... 418 333 365 1,278 633 
Delaware & Hudson. ........-. 1,233 892 993 2,094 1,853 Winston-Salem Southbound. . - 160 162 129 788 674 
Delaware Lackawanna & West. 5,483 6,486 5,574 8,154 7,089 
Detroit & Mackinac. ........-. 10,288 10,869 9,713 6,977 ,385 IE SE Se 91,891 89,110 87,678 71,070 55,929 
Detroit Toledo & Ironton.....- 32 167 228 109 76 
Detroit & Toledo Shore Line... 3,442 2,883 3,325 1,560 1,665 
ee ee ae 27 345 317 3,049 3,618 
Grand Trunk Western ........ 12,717 12,511 12,931 16,105 14,673 Northwestern District— 
Lehigh & Hudson River....... 3,535 3,611 3,944 7,435 7,900 
Lehigh & New England. ...... 148 137 142 1,961 2,183 Belt Ry. of Chicago..........- 778 773 800 2,149 1,979 
i 1,312 2,378 1,984 1,405 1,412 Chicago & North Western....- 15,023 11,670 12,882 10,383 9,870 
Maine Central... .ccccceccce- 8,927 9,172 8,871 8,598 7,170 Chicago Great Western. _....- 2,182 1,747 1,9) 1 3,084 2,569 
Monongahela. ............... 3,503 3,467 3,652 2,876 3,037 Chicago Milw. 8t. P. & Pacific.| 19,505 16,736 16,202 7,827 7,479 
Biddcsdhdbiledessedeencce 4,954 6,031 4,264 236 187 Chicago St. P. Minn, & Omaha. 158 4,064 3,458 2,432 2,197 
a New York Central Lines... _. 2,361 2,205 2,097 30 47 Duluth Missabe & Northern...| 1,044 655 531 167 104 
. Y.N.H. & Hartford.......| 42,167 | 37,173 | 36,611 | 42,934] 42,035 Duluth South Shore & Atlantic. 739 636 625 376 248 
New York Ontario & Western..| 11,094 10,242 9,858 12,454 12,135 Elgin‘Joliet & Eastern........-. 8,230 5,662 5,323 6,377 6,149 
N. Y. Chicago & St. Louis..._. 2,018 1,755 2,260 1,577 1,964 Ft. Dodge,Des Moines & South . 312 55 25 193 69 
Pittsburgh & Lake Erie. .....-. 4,850 4,079 3,800 11,777 10,194 Great Northern. .__........... 8,454 8,771 9,380 2,676 2,266 
Pere Marquette. .......... — 8,084 6,004 5,164 8,2 5,325 Green Bay & Western. _......- 587 523 659 596 489 
Pittsburgh & Shawmut_...._- 4,869 5,070 5,286 5,210 5,289 || Lake Superior & Ishpeming. - - - 374 183 277 61 48 
Pittsburgh Shawmut & North... 546 549 443 24 16 Minneapolis & St. Louis......- 1,453 1,023 1,445 1,780 1,745 
Pittaburgh & West Virginia... _. 413 362 362 285 262 Minn. St. Paul & 8.8. M....-.- 5,379 4,907. 4,231 2,564 1,971 
NE ENR Ee ES 1,506 1,297 1,181 1,509 1,260 Northern Pacific. .._.......-_-. 8,328 8,657 7,741 3,230 ,546 
Wit tnetndbectinénouadoot 589 524 522 1,134 1,119 Spokane International. _-__..-.- 123 86 86 285 248 
Wheeling & Lake Erie_._...._. 5,513 5,193 4,725 9,486 Spokeane Portland & Seattle...| 1,049 1,248 1,101 1,165 1,140 
4,041 3,244 . 3,941 2,965 
, SENS re i ik ina Bo ans 77,718 67,396 67,609 45,345 41,117 
156,831 | 148,841 | 144,488 | 173,253 | 162,486 
Allegheny District— Central Western District— 
Akron Canton & Youngstown... 493 478 494 7 842 
Baltimore & Ohio__..........| 31,482 | 28,202 | 27,124] 16,607 | 15,585 Atch. Top, & Santa FeSystem..| 19,736 | 16,573 | 16,716 6,590 4,733 
er & Lake Erie. ........ 2,696 2,107 1,241 2,586 1,009 Fela A INC FIR nt RE 3,235 2,695 2,536 3,630 2,195 
Buffalo Creek & Gauley....._. 331 328 274 7 7 Bingham & Garfield.......... 308 280 227 136 70 
Cambria & Indiana_.......... 1,547 1,483 1,245 10 18 Chicago Burlington & Quincy..| 16,638 | 14,954] 13,214 8,716 7,265 
Central > ae of New Jersey _... 6,056 6,320 5,598 12,451 11,304 Chicago & Illinois Midland... 2,393 ,479 1 ,647 899 864 
i dia natibemametinee 1,025 92 0 52 75 Chicago Rock Island & Pacific.| 10,924 8,942 9,810 8,871 7,810 
Cumberiaiid & % Senay vant... 331 388 373 28 21 Chicago & Eastern Illinois... .- 3,391 3,340 3,029 2,569 2,089 
Ligonier Valley .............- 215 238 197 43 32 Colorado & Southern...____.. 1,153 1,070 902 1,366 814 
Long ~ aa es ed 696 747 807 2,715 3,401 Denver & Rio Grande Western. 4,076 3,394 2,267 2,759 2,061 
Penn-Reading Seashore Lines_. 1,131 984 1,045 1,399 1,603 Denver & Salt Lake... _..... 1,234 1,033 400 5 23 
Pennsylvania System____.___. 66,440 58 ,645 56,463 44,182 39,208 Fort Worth & Denver City..-.- ,066 927 1,011 1,036 914 
Reading Co... tit caine 15,273 14,317 13,448 19,226 15,888 Illinois Terminal. .........--- 2,237 2,103 1,827 1,674 1,282 
Union ( (Pittsburgh) _ allie ae 15,402 7,850 8,769 2,938 3,026 Nevada Northern...........-. 1,084 1,706 13 169 87 
West Virginia Northern... .... 84 105 98 1 North Western Pacific........ 598 764 592 442 335 
Western Maryland._._....__.. 3,781 3,326 3,033 7,033 6,248 Peoria & Pekin Union____.... 33 26 57 93 68 
Southern Pacific (Pacific)... 16,246 15,874 13,585 6,295 4,522 
RES ae Ra ae ea 146,983 | 125,610 | 120,209 | 110,035 | 98,268 Toledo Peoria & Western...... 338 350 254 1,284 954 
= Union Pacific System__._..._- 13,314 | 11,700] 10,976 7,761 6,605 
Tai” ia a lal 1,138 896 454 1 9 
Western Pacific. ............- 1,109 1,162 1,075 2,222 1,554 
Pocahontas District— 
Chesapeake & Ohio_........-.- 21,276 | 25,257 | 21,412 8,733 7,816 eS SSE ee 100,251 | 90,268 | 80,602 | 56,527 | 44,254 
Norfolk & Western. _.......-.. 19,338 20,758 17,950 4,664 3,696 
Norfolk & Portsmouth Belt Line 1,069 800 1,085 1,308 1,065 
Ri VER FT ee BF 4,344 4,077 3,713 1,102 656 
Southwestern District— 
eee 46,027 50,892 44,160 15,807 13,233 Alton & Southern. _.__.._.--.-.-.. 252 150 143 5,808 4,429 
B n-Rock Island... .... 171 117 149 306 268 
Fort Smith & Western__...... 242 240 183 207 196 
Gulf Coast Lines......._-..-.-- 3,116 2,799 2,573 1,760 1,238 
Southern District— International-Great Northern. 2,183 1,831 2,361 2,284 1,926 
Alabama Tennessee & Northern 242 147 178 191 137 Kansas Oklahoma & Gulf_.__. 176 138 119 1,050 1,169 
Atl. & W. P.—W. RR. of Ala... 876 797 653 1,589 1,045 Kansas City Southern.......-. 1,931 1,795 1,483 2,314 1,799 
Atlanta Birmingham & Coast... 740 594 627 988 724 Louisiana & Arkansas_____._. 1,702 1,284 1,057 1,026 957 
Atlantic Coast Line.........-. 9,920 7,765 8,258. 5,171 4,147 Louisiana Arkansas & T ai 181 125 124 439 384 
Central of Georgia... ..... ... 4,534 3,439 3,467 2,782 2,515 Litchfield & Madison. ____...- 392 471 489 904 683 
Charleston & Western Carolina. 424 315 313 1,268 947 Midland Valley... _.....--.-.-- 857 735 681 243 186 
GS oan di pertnimaboomen 1,420 1,175 1,141 1,955 1,799 Missouri & Arkansas...______ 141 112 125 266 212 
Columbus & Greenville... .-- 770 189 221 459 204 Missouri-Kansas-Teaxs Lines..| 4,123 4,237 3,843 2,80] 2,686 
Durham & Southern........-.. 157 142 140 349 272 Missouri Pacific............_. 15,791 , 13,165 11,204 ,453 
Florida East Coast. .......... 1,190 833 776 967 840 Natchez & Southern.__.._.__- 63 33 39 24 11 
Gainesville Midland. ......... 46 38 41 69 85 Quanah Acme & Pacific. .....- 91 79 88 89 90 
> satbibbesbebedoceoss 846 656 630 1,60 1,331 St. Louis-San Francisco. _..... 7,747 7,069 6,613 5,761 3,575 
Georgia & Florida. ..........- 361 268 296 520 350 || St. Louis Southwestern..._._.. 2,250 1,952 1,964 3,294 ,304 
Gulf Mobile & Northern... __. 1,617 1,240 1,239 863 864 || Texas & New Orleans..._..__. 7,005 5,436 5,283 4,028 2,407 
Illinois Central System _ _.._ _- 18,500 | 19,730 | 18,922] 10,949 9,619 || Texas & Pacific.............. 4,712 3,671 4,178 4,362 3,767 
Louisville & Nashville b_____ 15,147 | 21,131 | 18,734 3,639 4,228 || Termifal RR. Assn. of St. Louis} 1,924 2,031 1,762 | 23,596 | 19,668 
Macon Dublin & Savannah -..-. 173 115 1 470 360 Wichita Falls & Southern... 243 231 139 55 63 
Mississippi Central*.......... 214 100 132 251 261 Weatherford M. W. & N. W.. 32 33 20 25 28 
“ Ses 1,371 1,322 1,611 1,631 1,249 
Nashville Chattanooga « & ‘St. L. 2,956 2,564 2,655 3,368 2,016 PR PR ERS eee Pa ee 55,325 49,569 46,581 17,906 56,499 
* Previous figures a Includes figures for the Boston & Albany RR., theC. C. C. & 8t. Louis RR. and the 


Note—Previous year’s figures revised. 


Michigan Central RR b Estimated. 











Moody’s Commodity Index Advances Slightly 
Moody’s Daily Index of Staple Commodity Prices ad- 
vanced slightly this week, closing at 206.6 this Friday as 
compared with 206.3 last Thursday. 
Pric.s of silk, hides, steel. copper, lead and sugar advanced, 
while cocoa, rubber, wheat, corn, hogs, cotton and wool 
declined. There were no net changes for silver and coffee. 


The movement of the index during the week, with com- 
parisons, is as follows: 





SS oe 206.3 | 2 Weeks Ago, Feb. 5_._-_._-. 206.0 
3 i Serene 206.4| Month Ago, Jan. 19..-.-.-... 207 .3 
I oO A i ol nd ek 206.7 | Year 4 “ee OSS eee 170.7 
, 0 SES EES 206.3 | 1936 High—Dec. 28. _..... .. 208.7 
«ME, nto nin emeheaaiel 207.0 Low—May 12.~..-.-.----. 162.7 
, * ap eaappeees 206.6 | 1937 High—Jan. 14... -..-- 210.1 
Fri. WG Bile nm becdéitinebba 206.6 Low—Jan. 29... .-.--.. 205.0 





Sharp Decrease During January Noted in “Annalist’’ 
Monthly Index of Business Activity 


Business activity declined sharply in January as a result 
of lower rates of operation in nearly every leading industry, 
allowing for normal seasonal fluctuations, according to the 
monthly review of domestic business conditions by H. E. 
Hansen in the current issue of the ‘‘Annalist’’ (New York), 
issued Feb. 19. The ‘‘Annalist’’ Index of Business Activity 
now stands at 105.1 (preliminary), against 110.2 for Decem- 


ber, 107.0 for November and 103.2 for October. Floods 
and strikes were in part responsible for the decline, but it is 
difficult to estimate the exact importance of these ‘artificial 
factors. Ina number of industries these factors undoubtedly 
account for most of the increase, but in others they cannot 
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have been very important. 
the ‘“‘Annalist’’ continued: 


Last month's decline in the combined index was the first recorded since 
February, 1936. The most important single factor in the decrease was a 
Of almost 


drop in the seasonally adjusted index of steel ingot production. 
equal importance was a sharp decrease in the adjusted index of cotton 
consumption. Substantial losses also were recorded by the adjusted 
indices of freight car loadings, zinc production, boot and shoe production, 
lumber production and rayon consumption. Of less significance were 
declines in the adjusted indices of silk consumption and pig iron production. 
Of the components for which January statistics are available, only one, 
electric power production, increased last month. 

Activity in the steel industry was maintained at a comparatively high 
level, but the gain in output was smaller than the usual seasonal increase. 
As a result the adjusted index of steel ingot production dropped 12.0 points. 


That drop was in part due to the strikes and the floods, although shortages 


of pig iron and scrap also hampered the industry. 
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An announcement issued by 


















































TABLE 1—The “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
Jan., 1937 Dec., 1936 Nor., 1936 
Freight car loadings...............- 95.1 101.3 102.8 
DN. + sstbedbacmeadaehe 94.9 100.5 100.2 
A RT ES ES RE a A Car 95.4 102.9 108.1 
Electric power production____....... 106.97 104.97 104.6r 
RGAE a SI SY ER 115.0p 126 .67r 116.6r 
Steel ingot production. __.._..._._. 109.9 121.9 121.6 
Pig iron production. _......_____- 119.8 121.2r 117.27 
i 126.2p 144.1r 123.0 
Cotton consumption... ......_- 133.9 151.0 129.2 
Wool consumption. _..._...._._- gate 169.6 127 .2 
Silk consumption... ........_ 78.5 88 .6 82.8 
Rayon consumption.___.._._..- 106.5 133.57 121.9 
Boot and shoc production._____.__ 143.57 155.7p 135.7 
Automobile production... .......- 105.0p 115.77 100.6 
Lumber production.........____- 68.0 80.7 74.5 
Cement production. ...._._____. mde 80.3 82.3r 
its dint an 66, cin dideten oawetinas —e 87.5 84.8r 
a 71.6 84.1 84.2 
BORG BUOGRSIOR . ..ooccocccésecce — 94.4 86.1r 
. | * SSeS ar porte 105.1p 110.2r 107 .Or 
TABLE 2—THE COMBINED INDEX SINCE JANUARY, 1931 
1937 1936 1935 1934 1933 1932 
January..........| 105.1p 92.2 87 .2 79.6 67.5 73.4 
February ......... amants 88.9 86.7 83.2 66.1 714 
cists tntecs ti ancl éeuu 89.4 84.4 84.6 62.5 69.8 
i tidnitien en Demme amaun 94.1 82.8 85.9 69.2 66.8 
eh déebedecmod nannies 95.8 81.8 86.4 77.3 64.3 
Gltihnneorennenaeed ae 97 .6 82.0 83.8 87 .5 63.9 
iit nae cine ecats 102.3 82.7 78.0 94.0 62.9 
Sith: cctcceoe =e 102.5 84.9 75.1 87.5 64.4 
September... ..____ a 102.8 86.1 714 82.0 68.5 
| eae eS 103.2 89.1 74.6 78.5 69.8 
November. ...___. teins | 107.0r 92.0 76.0 75.3 68.2 
ES sittin 110.27 96.7 82.4 77.5 68.8 
P Preliminary. r Revised. - & 
‘“‘Annalist’’ Weekly Index of Wholesale Commodity 


Prices Decreased 0.2 Point During Week Ended 


Feb. 16 


Commodity prices rose last week after the strike settle- 
ment, but largely lost their gains afterward. The ‘“‘Annalist’’ 
Weekly Index of Wholesale Commodity Prices declined 0.2 
point during the week, dropping to 140.0 on Feb. 16 from 
140.2 on Feb. 9. The ‘‘Annalist’’ stated: 

Steers suffered considerable losses, while lambs and the meats, as well 
asleggs, cocoa, cotton, cottonseed oil and oats were lower. Copper rose 
one cent, while advances were also reported for wheat and corn, butter, 
apples, hides, silk, tin and rubber. 




















THE “‘ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES 

(1913100) 

Feb. 16, 1937 | Feb. 9, 1937 Feb. 18, 1936 
ee eae 146.0 al46.6 124.7 
PE , «ccchdtimmonenbndi 132.8 133.3 127.5 
pS ES ESS eee ae *130.0 al29.9 110.1 
ea Re AE ARE a 171.9 171.9 171.5 
ENS RS Pa Seger 126.0 124.7 110.8 
EE SI REELS OM 98.2 a98.2 97.9 
pS ey ee 96.5 96.3 85.3 
Be ES. « a c ccwaswcconcs 140.0 140.2 127.2 
All commodities on old dollar basis 82.7 82.8 74.5 

*Preliminary. aRevised. 





Retail Prices Increase 1.4% During January—Greatest 
w. Monthly Gain Since September, 1933, According to 
Fairchild Publications Index 


Retail prices during January recorded the greatest 
monthly advance since September, 1933, according to the 
Fairchild Publications Retail Price Index. Quotations on 
Feb. 1 averaged 1.4% higher than on Jan. 2, and were also 
5.8% higher than on Feb. 1 a year ago. Prices have ad- 
vanced for the seventh consecutive month, showing an in- 
crease of 5.8% since the 19386 low, recorded on July 1. 
Despite the sharp advance, prices continue about 21% below 
the November, 1929, level. In an announcement issued 
Feb. 11, Fairchild Publications also stated: 

With the exception of infants’ wear, which remained unchanged, each 
of the major groups tended higher in January, with home furnishings 
continuing to show the greatest increase. As compared with a year ago, 
home furnishings shows the greatest gain, with 4.4%, with men’s wear 
following with a 3% increase, and piece goods next with a 2.7% gain. 
As compared with the 1936 low, home furnishings also showed the greatest 
aavance, with piece goods following. 

A study of the price trend of individual items shows that those com- 
modities which have been in the vanguard, as far as gains are concerned, 
have continued an uninterrupted trend. This includes furs, blankets, 
sheets, floor coverings and furniture, in particular. The increase in fur 
prices since the 1935 low is 22.5%, while the advance in blankets since 
the low point two years ago is 10.4%. Furniture had gained 7.2%, and 
fioor coverings 7.7%. With the exception of infants’ socks and underwear, 
every item included in the index advanced in January. 








Chronicle Feb. 20, 1937 


Further gains in retail prices are still likely, according to A. W. Zelo- 
mek, economist, under whose supervision the index is compiled. He 
points out that many items at retail are still selling below replacement, 
despite the gain of 5.8% since the 1936 low. The tendency on the part 
of distributors is to continue to pass on the advantages of purchases made 
some time ago when prices were lower. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931=100 


Copyright 1937, Fairchild News Service 


























May 1, | Feb. 1, | Nov. 1, | Dec. 1, | Jan. 2, | Fed. 1, 
1933 1936 1936 1936 1937 1937 
Composite index......... 69.4 88.3 90.0 90.8 91.7 93.0 
PISO BOGGR. oo co ccwcseace 65.1 84.7 85.6 85.7 86.1 87.0 
Men’s apparel. ......-..-- 70.7 87.3 87.8 87.9 88.1 88.4 
Women’s apparel. .....-.. 71.8 89.5 90.9 91.0 91.4 92.2 
Infants’ wear...........- 76.4 92.7 94.5 94.6 94.9 94.9 
Home furnishings. .....-. 70.2 89.2 90.3 90.9 91.8 93.1 
Piece goods: 
Dh an» dascneneodsed 57.4 64.2 63.9 63.8 64.2 64.3 
Te. csewaeqeccouse 69.2 82.7 83.7 83.7 83.9 85.2 
Cotton wash goods-....- 68.6 107.1 109.3 109.6 110.2 111.5 
Domestics: 
Dh oatceonequeedane 65.0 99.8 100.6 101.7 102.4 104.2 
Blankets & comfortables} 72.9 96.9 103.3 103.8 104.4 105.9 
Women’s apparel: 
nies. eheeecendnnad 59.2 75.3 75.6 75.5 75. 76.1 
Aprons & house dresses.| 75.5 104.1 103.6 103.8 103.9 105.1 
Corsets and brassieres..| 83.6 92.1 92.6 92.6 92. 92. 
Dn.  dedwebeonséeoot 66.8 97.2 105.2 106.1 107.5 109.6 
UnderwWe@? . ....<<co-< 69.2 86.2 85.1 85.1 85.2 85. 
FR Se 76.5 81.8 83.0 83.2 83.3 83.8 
Men’s apparel ; 
Mostery PE ES 74.9 86.9 86.9 86.9 86.9 87.1 
Un@erweat . ..cccaccces 69.6 91.4 91.6 91.9 92.0 92.2 
Shorts and neckwear...| 74.3 86.2 86.5 86.5 86.6 87.1 
Hats and caps.....-.-.-- 69.7 81.5 83.0 83.0 83.0 83.1 
Clothing, incl. overalls..| 70.1 87.0 88.0 88.8 89.2 89.8 
Dt. + ciiistchawewiuda Gaal 90.8 90.4 90.6 90.6 91.2 
Infants’ wear: 
DL. « ot tie om emedinel 74.0 94.7 100.3 100.3 100.7 100.7 
Underwear. ....-....<<. 74.3 92.8 493.1 93.2 93.5 93.5 
4 dudnss capawed 80.9 90.6 90.2 90.4 90.4 90.6 
PE, 2 2 wa abiine 69.4 94.4 93.7 94.7 96.6 98.1 
Floor coverings - .....-.-... 79.9 102.2 104.3 105.5 107.4 110.4 
Musical instruments - . - .. 50.6 58.7 59.5 59.9 60.1 60.2 
EL. 6, cshitente nei dainienl 60.1 75.2 75.0 75.2 75.4 76.3 
Elec, household appliances; 72.5 79.0 80.0 80.3 80.4 80.5 
es ee es | 81.5 93.2 90.8 90.8 91.0 92.7 
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Wholesale Commodity Prices Increased During Week 
Ended Feb. 13 According to United States Depart- 
ment of Labor 

Largely due to rising prices of farm products, wholesale 
commodity prices advanced 0.2% during the week ended 

Feb. 13, according to an announcement made Feb. 18 by 

Commissioner Lubin of the Bureau of Labor Statistics, 

United States Department of Labor. “The week’s rise 

brought the all commodity index to 85.6’’, Mr. Lubin said. 

“This is within one-tenth of a point of the mid-January peak 

and compared with the corresponding week of 1936, shows 

an increase of 6.2%.’’ The Commissioner continued: 


In addition to the farm products group, the indexes for hides and leather 
products, fuel and lighting materials, metals and metal products, building 
materials, housefurnishing goods, and miscellaneous commodities also ad- 
vanced fractionally. Foods, textile products, and chemical and drugs 
declined. 

The index for the ‘‘all commodities other than farm products’’ group rose 
0.1% to the level of a month ago. Compared with a year ago nonagricultu- 
ral prices are up 4.5%. Industrial commodity prices, measured by the index 
for the group of ‘‘all commodities other than farm products and processed 
foods’’, also advanced 0.1%. Wholesale prices of industrial commodities 
are now 0.6% above the corresponding January level and 5.8% higher 
than that of a year ago. 

Raw material prices advanced 0.9%. This week's index, 88.2, for the 
raw material group is 0.2% below the index for the week ended Jan. 16, 
1937 and 11.8% above that for Feb. 15, 1936. The semimanufactured 
commodity group index remained at 84.9, 0.9% below the corresponding 
index for last month and 14% above that for last year. The finished 
products group, with an advance of 0.1%, reached a new 1936-37 peak. 
The current index of finished product prices is 0.1% above a month ago 
and 2.9% above a year ago. 


The following is also from Commissioner Lubin’s announce- 
ment of Feb. 18: 


Wholesale market prices of farm products advanced 1.2% as a result 
of increases of 4.4% in grains and 1.8% in livestock and poultry. Higher 
prices were reported for corn, oats, rye, wheat, steers, hogs, ewes, lambs, 
live poultry and apples in the Chicago market, alfalfa seed, dried beans, 
sweet potatoes, and white potatoes. Farm product items for which lower 
prices were reported were cattle, cotton, eggs, apples at New York, lemons, 
oranges, and wool. The current farm product index, 91.6, is 0.8% below 
the year’s high of Jan. 16 and 14.6% above the year ago level. 

Advancing prices of fuel oil, gasoline, and crude petroleum from the 
Kansas-Oklahoma field caused a rise of 0.5% in the index for the fuel and 
lighting materials group. Pennsylvania fuel oi] and gasoline on the other 
hand were lower. Average prices for coal and coke remained firm. 

As a result of higher prices for shoes the index for the hides and leather 
products group rose to 103.3, the highest point reached since February 1930. 
Hides and skins declined 1.1%. Leather and leather products, exclusive of 
shoes, were steady. 

The metals and metal products group advanced 01% due to higher 
prices for nonferrous metals, primarily pig zinc. Pig tin, on the other hand, 
declined fractionally. Average wholesale prices of agricultural implements, 
iron and steel, motor vehicles, and plumbing and heating fixtures were 
stationery. 

Building material prices also increased 0.1% during the week. Higher 
prices for yellow pine lumber and prepared roofing accounted for the ad- 
vance. The paint and paint materials subgroup declined slightly as a result 
of weakening prices for putty and rosin. No changes were reported in prices 
of brick and tile, cement, and structural steel. 

Rising prices for furniture caused the index for the housefurnishing goods 
group to advance to 87.4% of the 1926 average. Furnishings remained 
unchanged. 

Wholesale prices of crude rubber rose 1.4%, and paper and pulp increased 
0.7%. The cattle feed subgroup declined 0.9% as a result of lower prices 
for bran and middlings. Cottonseed meal, on the other hand, advanced. 
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Falling prices of fats, oils, and menthol] caused the index for the chemicals 
and drugs group to decline 0.2%. Fertilizer materials and mixed fertilizers 
were steady. 

Wholesale food prices dropped 0.1% due to a decline of 1.2% in meats 
and 0.6% in fruits and vegetables. Cereal product prices advanced 1.7% 
and dairy products rose 0.3%. Among the individual food items which 
advanced in price were butter, flour, oatmeal, cornmeal, hominy grits, 
dried fruits, canned tomatoes, cured beef, fresh pork, coffee, lard, and cotton 
seed oi]. Lower prices were reported for evaporated and powdered milk, 
bananas, cured pork, dressed poultry, cocoa beans, copra, oleo oil, raw 
sugar, and edible tallow. This week’s food index, 86.6, is 0.8% below the 
corresponding index for a month ago and 3.1% above that of the correspond- 
ing week of last year. 

Sharp declines in prices of raw silk together with lower prices for silk 
hosiery yarn, muslin, ticking, burlap, and raw jute caused the index for the 
textile products group as a whole to decline 0.1%. Minor advances were 
recorded by the cotton goods and knit goods subgroups. Clothing and 
woolen and worsted goods remained steady. 


During the previous week ended Feb. 6 wholesale com- 
modity prices had remained unchanged from the week end 
Jan. 30 at 85.4% of the 1926 average; as for prices during the 
week ended Feb. 6 an announcement issued by the Bureau 
of Labor Statistics on Feb. 11 had the following to say: 

The farm products group declined 1%, due primarily to decreases of 
2.4% in livestock and poultry and 1.2% in grains. Lower prices were 
reported for corn, oats, wheat, cattle, hogs, ewes, lambs, live poultry, 
eggs, oranges, flaxseed, onions, potatoes in Eastern markets, and wool. 
Individual farm product items for which higher prices were reported were 
barley, rye, cotton, apples in the New York market, lemons, hops, alfalfa 
and clover seed, dried beans, and potatoes at Portland, Ore. This week’s 
farm product index—90.5—is 0.4% below that of a month ago and 14% 
above the corresponding index of a year ago. 

Weakening prices of fats and oils, accentuated by a share drop ‘in tank- 
age, caused the index of the chemicals and drugs group to decline 0.5%. 
Drugs and pharmaceuticals advanced due to a pronounced increase in 
prices of glycerine. Mixed fertilizer prices were firm. 

Lower prices for tin cans resulted in the index for the metals and metal 
products group declining 0.8%. A minor increase was recorded by the 
agricultural implements subgroup, and scrap steel and pig tin advanced 
fractionally. Motor vehicles and plumbing and heating fixtures remained 
steady. 

Wholesale market prices of foods declined 0.2% as a result of the 
decreases in the subgroups of cereal products, fruits and vegetables, and 
“ther foods.” Meats, on the other hand, advanced 1.3%. Individual food 
items which averaged lower during the week were butter, oatmeal, wheat 
flour, hominy grits, cornmeal, dried fruits, pork bellies, veal, copra, cured 
fish, jelly, lard, oleo oil, raw sugar and vegetable oils. Higher prices 
were reported for ham, fresh pork, dressed poultry at New York, coffee, 
peanut butter, and pepper. The decline in food prices brought the current 
index to 86.7, the level of a month ago. Compared with a year ago, 
wholesale food prices are up 4.6%. 

Pronounced increases in prices of housefurnishings such as comforters, 
carpets and oilcloth, together with rising prices for sewing machines and 
electric refrigerators, caused the index for the housefurnishing goods group 
as a whole to advance 1.7%. 

The building materials group index rose 1.0% as a result of sharp 

increases in prices of lumber and smaller increases for brick, paint ma- 
terials, and plate glass. Cement and etructural steel prices remained 
un , 
The index for the hides and leather products group rose to 103.1% of 
the 1926 average. The advance was due to higher prices for shoes and 
sole leather. Prices of hides and skins declined sharply. Other leather 
products, including gloves, belting, harness and luggage, were firm. 

Rising prices for Oklahoma fuel oil and gasoline, together with minor 
price advances for coal, caused the fuel and lighting materials group 
index to increase 0.8%. Coke remained steady. 

The textile products group index advanced 0.1% to 77.0. Average prices 
of clothing, certain cotton materials, raw silk, woolen and worsted goods, 
burlap, and raw jute were higher. Cotton yarns, print cloth, silk yarns, 
and Manila hemp declined. No changes were reported in prices of knit 


Cattle feed prices fell 2.2% during the week, and crude rubber declined 
1.8%. Higher prices were reported for cylinder oil, asbestos pipe covering, 
rubber overshoes, and cigarettes. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 


The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. The following table 
shows index numbers for the main groups of commodities for the past five 
weeks and for Feb. 15, 1936, Feb. 16, 1935, Feb. 17, 1934, and Feb. 18, 1933. 















































(1926—100) 
Feb. | Feb. | Jan.| Jan.| Jan.| Feb. | Feb. | Feb. | Feb. 
Commodtty Groups 13 6 30 23 16 15 16 17 18 
1937) 1937] 1937] 1937] 1937] 1936] 1935] 1934] 1933 
All commodities. .......... 85.6) 85.4] 85.4] 85.3] 85.7) 80.6] 79.4] 73.7] 60.1 
Farm proGucts. .«<<cccccce 91.6} 90.5| 91.4) 90.3] 92.3] 79.9) 79.2) 62.1] 41.9 
+8 Eee Ot 86.6) 86.7| 86.9] 86.7] 87.3] 84.0) 83.1] 67.4] 54.3 
Hides and leather products- _/103.3/103.1|}102.8)102.6|101.8] 97.0] 86.7] 90.4] 67.9 
Textile products... .-.. 76.9| 77.0] 76.9] 76.9] 76.9] 70.6] 69.7) 76.6] 51.0 
Fuel and lighting materials._| 77.6) 77.2] 77.0] 76.9] 77.1] 76.9] 74.0] 73.8] 64.4 
Metals and metal products..} 90.5) 90.4] 90.7] 90.7} 90.4} 86.0] 85.1] 85.0] 77.6 
Building materials. .......-. 92.2} 92.1] 91.2} 91.2} 91.2} 85.3] 84.6] 86.7] 69.6 
Chemicals and drugs... ..-.-.. 87.0} 87.2] 87.6] 88.0] 87.9] 79.9] 80.4] 75.4] 71.4 
Housefurnishing goods...... 87.4] 87.3] 85.8] 85.7] 85.4] 82.8] 82.1] 81.9] 72.7 
Miscellaneous ............- 75.9| 75.8) 75.7| 75.3] 75.6] 68.0] 70.2] 68.6] 59.7 
ee Ge. cccccemcvcss 88.2} 87.4] 88.0} 87.2] 88.4] 78.9 x x x 
Semimanufactured articles ._.| 84.9) 84.9) 85.4) 85.6] 85.7] 74.5 x x x 
Finished products........-.- 84.9) 84.8] 84.6) 84.6] 84.8] 82.5 x x x 
All commodities other than 
farm products.........-.- 84.3] 84.2] 84.1} 84.1) 84.3} 80.7| 79.4] 76.1) 64.1 
All commodities other than 
_ farm products and foods---_| 83.6" 83.5' 83.2' 83.1 83.1 79.0' 77.7 78.7 66.3 
x Not computed. 
—- we  - 
Seasonal Decrease in Department Store Sales in 


January Noted by Board of Governors of Federal 
Reserve System | 

‘Department store sales showed about the usual seasonal 

decrease from December to January,’ according to the 


Financial Chronicle 
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Board of Governors of the Federal Reserve System, which 
said that its ‘adjusted index continued at the level of the 
two preceding months.’”’ Under date of Feb. 10 the Board 
also announced: 
oo index for the last three months and for January, 1936 is shown 
ow: 
INDEX OF DEPARTMENT STORE SALES 
1923-25 Average—100 

















Jan., 1937 | Dec., 1936 Nov.,1936 | Jan., 1936 
Adjusted for seasonal variation... 92 92 93 81 
Without seasonal adjustment... _-_- 72 161 105 63 





Total sales in January were 11% larger than in the corresponding month 
last year, with the most marked increase in the Chicago District. 


REPORT BY FEDERAL RESERVE DISTRICTS 











Percentage Number Number 
Federal Reserve Districts Change from of of 
a Year Ago Stores Ctttes 
January* Reporting | Included 
Se IES Say LG Bee YA Ia, +12 54 33 
RE ERS ST Ser SRE TE rene SE +7 55 30 
DRG + & ics ccdbb cSGSSRSSCCERSSEREZ +9 25 14 
tn .inageammanmennndatnmainn +13 26 10 
GE IRR i AAR a Ni ARS Nt AE +9 57 
BE nacuadinm oc cikbdseds Gcdodsll thdel +16 33 21 
tind anda aeln baitinneinmanld +20 71 33 
re EL. «ll +10 31 16 
pS ee eee Pee +7 35 19 
I I a ho ee dh al es +7 20 14 
Dt Aicnhinea abcdudedteanbubtkdaatinekat +12 17 
Be DORs cn tsrinbbGastistbinbeiithhe +9 85 31 
I PE GAT” gy BSR LP aa ll 509 ‘ 256 














* January figures preliminary; in most cities the month had one less business day 
this year than last year, but in January this year there were five Saturdays as 
compared with four a year ago. 


——— 
January Chain Store Sales Gain 14.14% 

According to a compilation made by Merrill, Lynch & 

Co., 27 chain store companies, including 2 mail order com- 

panies reported an increase in sales of 14.14% for January, 

1937 over January, 1936. Excluding the two mail order 

companies the 25 other companies reported an increase in 
sales of 11.86%. 

SALES FOR THE MONTH OF JANUARY 























1937 1936 % Change 

6 Geese GaeGs.n « ocaccecesccsolitl $52,230,535 $47 ,009 ,364 +11.11 
10 5 & 10-cent chains. ...........-.. 48 ,656,150 44,539,046 +9.24 
6 BE Gs co ce eemceccasacth 20,287,915 17,803,563 +13.95 
© Reet Gi ati codvcdebiboosaokis 7,152,085 6,357 ,678 +12.50 
7 Gee Ge, ct eatmecobddnccdcaue 4,618,201 3,613,315 +27.81 
3 AGES GERD GRR a ow 0 pecsacessoe 1,770,000 1,113,000 + 59.03 
eS Chics Oc ebovedntinsat $134,714,886 | $120,435,966 +11.86 

2 Mail order companies. .........-- 53,154,931 ,152,96 +20.39 
Total 27 companies............-.. $187 ,869,817 ' $164,588,931 +14.14 





_ 
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January Chain Store Sales Above a Year Ago 


The index of sales of reporting chain store companies 
regularly reviewed by “Chain Store Age” in January de- 
clined to a preliminary figure of 105.5 from a level of 113.0 
in December. In January, 1986, the index was 96.5, indi- 
cating an increase in the month this year over last of 
about 9%. 

The only group which bettered its sales position in 
January was the shoe, the index of which rose to a prelimi- 
nary figure of 136 from 127 in December. 

The index for the grocery group, based on preliminary 
returns, was unchanged at 100. 

The index for the 5-and-10 department chain group de- 
clined to 106.2 from 121 in December; for the drug group 
the index dropped to 125 from 1384.7, and for the apparel 
group the figure in January was approximately 112.0 as 
compared with 130 in January. 

Generally unseasonable weather, coupled with the cessa- 
tion of trade in flood regions, were the principal factors 
which adversely affected business in January. 

(The “Chain Store Age” Index is based on average daily 
sales relative to the average for the corresponding month 
of the three-year period 1929-31 taken as 100.) 








National Fertilizer Association’s Index of Wholesale 
Commodity Prices Rose During Week Ended 
Feb. 13 to Highest Level Since June, 1930 


Rising to the highest point reached since June, 1930, the 
weekly wholesale commodity price index compiled by the 
National Fertilizer Association advanced in the week ended 
Tleb. 13 to 86.4% of the 1926-28 average from 85.9 in the 
preceding week. A month ago the index was 85.5, and a 
year ago 78.3. An announcement issues by the Association 
on Feb. 15 went on to say: 

The rise in the index last week was caused by higher quotations for 
foods and farm products, with the index of all other commodities remain- 
ing unchanged for the week. Foodstuffs prices were generally higher, with 
nine commodities included in the group advancing and only four declining, 
but the index was still below the level reached in January. Higher 
grain prices were mainly responsible for the rise in the farm product 
index; cotton was slightly lower, and livestock price changes were mixed. 
A slight rise in the index of metal prices, reflecting higher quotations 
for steel scrap, tin, and zinc, took it to the highest point reached in the 
recovery period. A decline in the index representing a group of miscel- 
laneous commodities was brought about by lower prices for hides and: 
cattle feed. 

Twenty-five price series included in the index advanced during the week 
and 14 declined; in the preceding week there were 39 advances and 29 
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declines; in the second preceding week there were 23 advances and 27 
declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—100) 


























Per Cent Latest | Prec’d’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Feb. 13,| Feb. 6, |Jan. 16,|Feb. 15, 

Total Indez 1937 1937 1937 1936 

SEB . £ BERG e cls socncenceocsese 86.3 85.2 86.5 82.2 

Fats and oils.....-....-..- 89.3 89.6 94.9 77.3 

Cottonseed oil........- 105.5 106.5 109.8 93.6 

23.0 products. .......<c-<- 85.5 84.9 86.6 774 

Gates cccccuccccoeecces 72.1 72.7 71.4 63.7 

GE de nectnescucoumed 111.4 107.9 112.5 75.9 

6 Se 79.6 79.5 81.4 81.3 

17.3 i ceeuann dine aninaianme ed 84.8 84.8 80.2 80.0 

10.8 Miscellaneous commodities..| 84.4 84.7 84.2 72.1 

8.2 (ga 80.2 80.3 79.7 68.6 

7.1 hs nn itenanamheesent 95.8 95.7 95.3 82.9 

6.1 Building Materials... .-...-.. 89.4 89.4 86.6 76.7 

1.3 Chemicals and drugs... ..-- 95.3 95.3 94.4 94.9 

0.3 Fertilizer materials. .......-. 71.1 71.0 70.7 64.6 

0.3 Dt. bc nhebbeoeoooawe 75.8 75.8 75.8 73.0 

0.3 Farm machinery ........-.-.- 92.7 92.7 92.7 92.5 

100.0 All groups combined - - - - -- 86.4 85.9 85.5 78.3 








Electric Output for Week Ended Feb. 13, 1937, 12.7% 
Above a Year Ago 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Feb. 13, 1937, totaled 2,199,860,000 kwh., or 12.7% 
above the 1,952,476,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 









































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Feb. 13, 1937 | Feb. 6, 1937 | Jan. 30, 1937 | Jan. 23, 1937 

New England......-.. 14.5 13.9 14.6 17.9 
Middle Atlantic... . 11.5 10.9 12.7 14.6 
Central Industrial - . . - 16.0 14.0 15.0 19.1 
West Central.....-.-.- 6.3 7.3 6.1 7.8 
Southern States...... 11.9 9.6 11.5 18.3 
Rocky Mountain... . 7.0 5.8 7A4 4.0 
Pacific Coast.......-.-. 10.6 ll. 11.6 12.4 

Total United States. 12.7 12.1 13.3 15.7 

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 

Percent 
Change 
1937 
Week Ended 1937 1936 om 1935 1932 1929 
1936 

am Mescanmai 2,244, 1,854,874) +21.0 | 1,668,731] 1,619,265] 1,542,000 
Gs Baccuséta 2,264,125) 1,970,578] +14.9 | 1,772,609] 1,602,482) 1,733,810 
Gus Babe coness 2,256,795] 1,949,676) +15.7 | 1,778,273) 1,598,201) 1,736,729 
Gile Glen cossce 2,214,654] 1,955, +13.3 | 1,781,666] 1,588,967} 1,717,315 
Dh Miseceoota 2,201,057] 1,962,827] +12.1 | 1,762,671) 1,588,853) 1,728,201 
th Pibnsaacess 2,199,860] 1,952,476] +12.7 | 1,763,696] 1,578,817) 1,726,161 
th Eiibécances 1,950,278 Lena 1,545,459) 1,718,304 
oom 1,941.6 1,728,293!) 1,512,158! 1,699,250 

















Indexes of Business Activity of Federal Reserve Bank 
of New York 


In presenting its monthly indexes of business activity in 
its “Monthly Review” of Feb. 1, the New York Federal 
Reserve Bank said: 

During the first three weeks of January retail trade in 87 cities 
throughout the country was retarded somewhat by unseasonable weather 
conditions, but remained higher than in the corresponding period a year 
ago, according to reports to the Department of Commerce. In the New 
York metropolitan area, department store sales for the first half of the 
month were 6% higher than a year ago, but somewhat more than the 
usual seasonal decline from the December level appeared to have occurred. 
Wholesale trade was reported to have been stimulated by the early Easter 
and the possibility of increases in the prices of many commodities. Mer- 
chandise and miscellaneous freight car loadings in the first half of January 
were below the December average and bulk freight shipments were about 
at the level of the preceding month, although the usual seasonal movement 
is upward. 


The New York Reserve Bank’s December indexes of gen- 
eral business activity and distribution of goods, as given 
in its review, follow: 


(Adjusted for seasonal variations, for usual year to year growth, 
and where necessary for price changes) 




















Dec., Oct., Nov., | Dec., 
1935 1936 1936 1936 

Primary Distributiton— 
Car loadings, merchandise and miscellaneous - - . 71 74 78 84 
Ge: GH wHocbouctéaceasesoeboosonté 71 80 87 85 
kn tn ginegnonsoshatihoedtndetipasieae 58 56 52 52p 
Dt diktidiecuvinpoudekadeéeeedanawemnaes: 79 72 75 907 

Distribution to Consumer— 
Department store sales, United States......... 84 87 90 91 
Department store sales, Second Districts... ..-.- 87r 87r 92r 90r 
Ge G00Oe.. .... cnsodéeosescocencenoocesa 71 68 70 69 
a 91 96 96 98 
DEG GOGET BOURS ORIGS.F. . . . - ccccccccecccccce 88r 101r 95r 100r 
BE en cktidbiine bie cocddéeesebondéae 78r 80r 83r 85r 
New passenger car registrations._............. 102 93 89 112 
Gasoline consumption... ...................- 86 94 94 ae 

General Business Activity— 
Banh debits, outside New York City......._-- 68 67 69 75p 
Bank debits, New York City...........-.....- 47 41 50 50 
Velocity of demand deposits, outside N. Y. City- 70 68 72 72 
Velocity of demand deposits, New York City_-.. 43 40 45 48 
New life insurance sales_r.-.-...............-... 75r 75r 75p 67p 
Factory employment, United States........... 90 96 97 1007p 
SE SEs oc mncceneesecesoereoceceoes 71 44 54 48 
New corporations formed in New York State. -. 58 58 59 57 
CRE BED CREE” 5k. 6. 6 o cede ctocbatcéeoceces 149 156 158 158p 
Composite index of wages*_......-.----.------ 189 194 196 197p 
Ge or nn ena nasocsncece 142 143 143 145p 





p Preliminary. 7 Revised. * 1913 average—100; not adjusted for trend. 
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Construction Contracts Awarded in January 


A gain of more than 20% was shown in construction 
during January as contrasted with the figures for Decem- 
ber, 1986, according to data from F. W. Dodge Corp. The 
January, 1987, total likewise was some 13% better than 
the figure for January, 1986. For the 37 Eastern States, 
covering all classes of constructon, the total amounted to 
$242. 844.000 in January, 1937, and compares with $199,- 
695,700 for December, 1936, and $214,792,800 for January, 
1936. Each major geographic district registered a gain over 
December totals except New England, the Central North- 
west and the New Orleans district (Louisiana and Missis- 
sippi). Gains over January, 1936, were scored in all prin- 
cipal territories except New England, the Chicago district 
(northern Illinois, Indiana, Iowa, southeast Wisconsin), the 
Central Northwest, Kansas City district (Kansas, western 
Wisconsin, Oklahoma and Nebraska), the New Orleans ter- 
ritory and Texas. 

The January, 1937, construction total for the 27 Eastern States as a 
whole included $78,423,700 for residential building, $95,968,900 for non- 
residential building, and $68,451,400 for public works and public utilities. 
The residential figure was 20% greater than the December, 1936, figure, 
and more than doubled the total of $37,439,500 shown for this class of 
construction during January, 1936. Gains in residential building over a 
vear ago were shown for each major geographic area east of the Rockies 
without exception—the most pronounced gains occurred in the metro- 
politan area of New York, the Pittsburgh territory (Ohio, western Penn- 
sylvania, Kentucky and West Virginia), the Middle Atlantic States and 
scuthern Michigan. 

CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 


























ROCKY MOUNTAINS 
No. of New Floor 
Projects |Space (Sq. Ft.) Valuation 
Month of January ‘ 

1937—Residential building........... 5,406 18 ,426 ,600 $78 406,700 
Non-residential buliding.......- 2.629 14,891,400 95,968 ,900 
Public works and utilities......-. 696 352,000 68,451,400 
Total construction..........-. 8,731 33,470,000 $242 827,000 
1936— Residential building............ 3,694 10,306,100 37 .439,500 
Non-residential building ........ 2,761 16,047 ,000 90,479,800 
Public works and utilities. ...... 1,270 700,200 86,873,500 
Total construction ............. 7,725 27 ,053 300 $214,792,800 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 




















ROCKY MOUNTAINS 
1937 1936 
No. of No. of 
Projects Valuation Projects Valuation 
Month of January 
Residential building.......-.-. 7,898 $139,649,600 4,974 $64 422 2006 
Non-residential building... .. 3,259 131,018,800 3,139 111,082,600 
Public works and utilities... . 162,012,300 1,201 120,095,800 
Total construction... ... 11,998 $432 680,700 9,314 $295 ,600,600 











- — 
—_ 





Definite Improvement Over Year Ago in Many Canadian 
Economic Factors Reported by A. E. Arscott, 
General Manager of Canadian Bank of Commerce 


Although Canadian production has been somewhat handi- 
capped by climatic conditions during recent weeks, many 
economic factors show a definite improvement over a year 
ago and give rise to a conservative optimism for the re- 
mainder of the year, it is pointed out by A. E. Arscott, Gen- 
eral Manager of the Canadian Bank of Commerce, Toronto, 
who, under date of Feb. 8, said: 

The vagaries of the current weather have affected Canadian business. 
No serious flood damage, as has unfortunately been experienced over a 
wide area in the United States, has occurred in Canada, but production 
hag been handicapped in several important sections where seasonable 
climatic conditions are requisite to sustained operations throughout the 
winter period. On the other hand, the mild weather of recent months has 
proved to be a boon to farming districts where feed grains are in short 
supply as well as to relief authorities and the automotive trades, whose 
=. decline by less than the usual proportions in an open winter such 
as this. 

Irregularity in industrial conditions is not surprising in view of the 
exceptional activity toward the close of last year and the subsequent 
unfavorable weather, which has had a depressing effect upon the manu- 
facturer of wearing apparel; in certain branches of this industry production 
has fallen below the level of a year ago. 

The scale of industrial operations is, however, higher than at this time 
last year, and all indications point to an early recovery from the present 
moderate recession. Industrial records show that about half of the factories 
avd mills are working at a greater pace than at thie season last year, 
while one-fourth are fully as busy. 


_— 
—_—_ 





Business Expansion Develops Physical Momentum 
Nearly as Powerful as that of Long Decline in 
1930-31, According to Colonel Ayres of Cleveland 
Trust Co.—Commends Course of Federal Reserve 
Authorities in Increasing Member Banks’ Reserve 
Requirements 


“General business activity is how not far from 20% above 
its levels of a year ago,” says Colonel Leonard P. Ayres, 
Vice-President of the Cleveland Trust Co. of Cleveland, in 
the company’s “Business Bulletin,” issued Feb. 15. Colonel 
Ayres goes on to say that “there has been a slight slowing 
down in recent weeks that may be attributed to the com- 
bined effects of the floods and the strikes, but that is by 
no means sure, for there was a similar temporary recession 
at this time last year without any such obvious explana- 
tion.” He views as “the most impressive feature of the 
present situation ... the sustained vigor of the advancing 
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recovery.” He also observes that “business expansion has 
developed an almost physical momentum that seems nearly 
as powerful as did that of the long decline in 1930 and 


1931,” and adds: 

The automotive industries were the leaders in the long climb up from 
the bottom of the depression, and during a considerable part of the advance 
they contributed a major part of the active forces of recovery. The con- 
tribution of those industries is now temporarily greatly curtailed, but 
their place of leadership has been taken over by the iron and steel industry, 
which is now operating at rates about 50% greater than those of a year 
ago. This is a significant development, for until recently the chief cus- 
tomers of the steel industry were the automobile makers, and it did not 
seem possible that steel output could expand while automobile production 
was falling. 

This country is now busily working at the task of making up its short- 
ages of durable goods. It is a tardy development that should normally 
have been well under way some three years ago. It is shown in sharply 
increased purchases of railroad equipment, in larger outputs of cement, 
and in the advancing volume of new construction, of which 50% was 
privately financed in 1936. It is impressively shown by the output of 
machine tools, which was 145% above the normal level in December. 

The prevailing conditions of rapid business expansion, increasing em- 
ployment, and rising prices have moved the Federal Reserve authorities 
to adopt the wise course of putting into effect increases in the reserve 
requirements of member banks which will result in making bank reserves 
twice as large after April as they were a year ago. These increases will 
still leave the banks with ample funds to finance further business recovery. 


- — 
— 





Decrease in Number of Unemployed Workers in De- 
cember Reported by National Industrial Confer- 
ence Board 

The total number cof unemployed workers in December, 
1936, was 8,399,000, according to estimates of the National 
Industrial Conference Board. This is a decrease of 477,000, 
or 5.4%, from the estimate for November, 1936; and a 
decrease of 1,844,000, or 18.0%, from December, 1935, the 
Board said, adding: 

Employment in all types of enterprise in the United States in December, 
1936, was 44,475,000 workers. This was an increase of 528,000 workers, 
or 1.2%, over November, and an increase of 2,450,000 or 5.9% over 
December, 1935. 

The number of workers employed in December, 1936, was 2,681,000, 
or 6.7%, below the average of 47,156,000 workers employed in 1929. 

From November to December, 1936, the increases in employment, by 
industrial groups, were: trade, distribution and finance, 378,000; manu- 
facturing, 116,000; service, 62,000; mining, 11,000. Decreases in employ- 
ment were found in: agriculture, 31,000; transportation, 10,000; construc- 
tion, 7,000; public utilities, 3,000, and forestry and fishing, 1,000. 

Compared with December, 1935, employment in December, 1936, in- 
creased 9.6% in manufacturing; 9.3% in construction; 9.2% in transporta- 
tion; 5.7% in the public utilities; 5.6% in trade, distribution and finance; 
3.8% in the service industries, and 3.3% in agriculture. 


The following table prepared by the Conference Board 
shows the number of employed workers in the various in- 
dustrial groups in 1929; December, 1935; November, 1936, 
and December, 1936: 


NUMBER OF EMPLOYED WORKERS 
(In Thousands) 





1929 December November* December** 
Group Dirtston— Average 1935 1936 1936 
AGTETEB 0 oo need codétuncese 10,452 10,489 10,861 10,830 
Forestry and fishing..........- 267 148 155 154 
Industry—M ining............- 1,087 717 745 756 
Manufacturing .............. 11,073 9,144 9,906 10,022 
Construction, public & private- 2,841 1,936 2,123 2,116 
Transportation ............-- 2,415 1,687 1.853 1,843 
Public utilities. ............- 1,167 887 941 938 
Trade, distribution & Finance... 7,321 7,143 7,167 7,545 
Service industries. ............. 9,156 8,593 8,858 8,920 
Miscell. industries & services. . . - 1,377 1,281 1.339 1,351 
Total employed. ...-......... 47 ,156 42,025 43,947 4,4475 


* Revised. ** Preliminary. 


_ 
—_- 





Employment and Payrolls in Pennsylvania Anthracite 
Collieries Dropped from Mid-December to Mid- 
January 

Employment at Pennsylvania anthracite mines decreased 
1% and the amount of wage disbursements declined 23% 
from the middle of December to the middle of January, 
according to indexes compiled by the Federal Reserve Bank 
of Philadelphia from reports to the Anthracite Institute by 
32 companies employing some 75,000 workers whose earnings 
totaled approximately $1,700,000 a week. Employee-hours 
actually worked in the collieries of 27 companies were re- 
duced 22% in this period, said an announcement issued by 
the Philadelphia Reserve Bank, which continued: 

The index of employment in January was 53, relative to the 1923-25 
average, and compared with 54 a month earlier; that of payrolls dropped 
to 36 from 46 in December. In comparison with a year ago the indexes 
were lower by 8 and 22% respectively. Further details follow: 


Prepared by the Department of Research and Statistics of Federal Reserve Bank 
of Philadelphia 1923-25 Average—100 
































Employment Payrolis 

1934 ; 1935 } 1936 | 1937 | 1934; 1935 ; 1936 , 1937 
 .  ddotitbouan 62.3 | 61.1 ? 57.9 ; 53.2 | 59.4 ) 48.1 | 45.8 | 35.9 
February .......-....-...| 61.4 | 63.7 | 60.1 55.2 | 53.9 | 64.7 
See oe 65.7 | 50.0 | 51.5 69.2 | 32.7 | 35.9 
Bind tnt dt’ 56.6 | 51.5 | 48.9 43.3 | 42.0 | 24.1 
Ne i ee a 62.0 | 52.4 | 53.9 53.7 | 41.8 | 47.5 
SE 0s cca tacdéceossces En + ae tee 44.7 | 55.5 | 35.3 
p a ee 52.2 | 48.5 | 47.5 35.4 | 31.6 | 31.3 
AE nn neoctacocecent Gi Laat ae 33.3 | 23.8 | 26.4 
SO, 6 We weeocseue 55.4 | 45.2 | 46.8 39.4 | 32.2 | 29.3 
CE i na ual 56.9 | 57.7 | 49.0 40.4 | 47.1 | 40.8 
a oe ee ail 59.0 | 45.7 | 50.6 42.8 | 23.9 | 33.8 
Pe A co gécdbosewe 59.8 | 56.3 | 53.9 43.9 | 46.7 | 46.5 
Average _...!| 58.0 | 52.0 ' 50.9 46.7 ' 39.9 | 38.4 
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January Employment and Payrolls in Pennsylvania 
Factories Reported Above Customary Seasonal 
Level—Conditions in Delaware Factories : 


Factory employment and payrolls in Pennsylvania in 
January were maintained above their customary seasonal 
level, according to indexes compiled by the Federal Reserve 
Bank of Philadelphia from reports received from approxi- 
mately 2,300 plants employing over 500,000 wage earners 
whose compensation totaled about $12,750,000 a week. The 
volume of employment, the Bank said, showed virtually no 
change instead of declining as it ordinarily does from the 
middle of December to the middle of January. In the case 
of payrolls a decrease of 2% from the December level also 
was smaller than usual, reflecting in part additional wage 
increases. Working time, as reported by 2,056 firms, de- 
clined 5% in this period. Under date of Feb. 18 the Bank 


further reported: 

The January index of employment was 88, relative to the 1923-1925 
average, and that of payrolls was 89% of the three-year average. In 
comparison with a year ago these indexes were higher by 14 and 34%, 
respectively. 

Favorable changes in employment from December to January were 
shown by nearly all major groups comprising this index. Wage payments 
in the industries producing non-ferrous metals, transportation equipment 
and clothing failed to maintain their customary level in January; in other 
lines, except leather products in which payrolls registered a substantial 
gain, declines were smaller than usual. 

The number of workers employed by industries producing durable goods 
increased further in January, continuing a marked upward trend since 
early last year; wage payments also continued to rise. Industries manu- 
facturing consumers’ goods, on the other hand, registered some decline in 
employment and payrolls last month. Relative to the 1923-1925 average, 
the January index of wage earners in durable goods was 78 and that of 
wage payments was 90. Similar indexes for consumers’ goods were 101 
and 95, respectively. 

As to conditions in Delaware factories the Bank had the 
following to say: 

Employment in 77 Delaware factories showed virtually no change from 
December to January, but payrolls declined about 2%; employee-hours 
actually worked in 74 establishments also were 2% less than in December. 
Compared with a year ago employment showed a gain of 17% and wage 
disbursements were 25% larger. 


- 
—_ 





Weekly Report of Lumber Movement, Week Ended 
Feb. 6, 1937 


The lumber industry during the week ended Feb. 6, 1987, 
stood at 42% of the 1929 weekly average of production and 
50% of 1929 shipments. Production and shipments were 
lowest since the holiday weeks in this, the closing week of 
the maritime strike. Flood conditions were partly account- 
able. New orders, while still nearly 40% above production, 
were considerably below the record of recent weeks. Na- 
tional production reported during the week ended Feb. 6 by 
5% fewer mills was 18% below the output of the previous 
week ; shipments were 17% below shipments, and new orders 
17% below orders of that week, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important hardwood 
and softwood mills. Reported new business during the week 
ended Feb. 6 was 38% in excess of production; shipments 
were 17% above output. Reported new business of the pre- 
‘ious week was 46% above production; shipments were 23% 
above output. Production in the week ended Feb. 6 was 
shown by reporting hardwood and softwood mills 18% below 
the corresponding week of 1936; shipments were 3% below 
shipments of that week, and new orders were 2% above 
orders of last year’s week. The Association further 
reported : 

During the week ended Feb. 6, 1937, 497 mills produced 145,254,000 
feet of hardwoods and softwoods combined, shipped 170,521,000 feet, 
booked orders of 200,687,000 feet. Revised figures for the preceding week 
were: Mills, 521; production, 166,760,000 feet; shipments, 204,460,000 
feet; orders, 242,774,000 feet. 

All regions but Southern cypress and Northern hardwoods reported orders 
above production in the week ended Feb. 6, 1937. All but West Coast, 
Culifornia redwood, Northern hemlock and Northern hardwoods reported 
shipments above output. All reporting regions but West Coast showed 
orders above last year’s week, and all but West Coast reported shipments 
and production above shipments and production of last year’s week. 

Lumber orders reported for the week ended Feb. 6, 1937, by 4388 soft- 
wood mills totaled 191,011,000 feet, or 39% above the production of the 
same mills. Shipments as reported for the same week were 159,822,000 
feet, or 16% above production. Production was 187,868,000 feet. 

Reports from 75 hardwood mills give new business as 9,676,000 feet, 
or 31% above production. Shipments as reported for the same week were 
10,699,000 feet, or 45% above production. Production was 7,886,000 feet. 


Identical Mill Reports 

Last week’s production of 430 identical softwood mills was 186,175,000 
feet, and a year ago it was 168,803,000 feet; shipments were, respectively, 
158,078,000 feet and 166,004,000 feet, and orders received, 189,104,000 
feet and 187,251,000 feet. In the case of hardwoods, 58 identical] mills 
reported production last week and a year ago 6,370,000 feet and 6,092,000 
feet; shipments, 8,377,000 feet and 4,937,000 feet, and orders, 7,793,000 
feet and 6,099,000 feet. 


_— 
——— 





Farmers Voluntarily Paying Principal on Farm Mort- 
gage Loans, Reports Governor Myers of FCA 

W. I. Myers, Governor of the Farm Credit Administra- 

tion, on Feb. 12 cited the fact that farm mortgage borrowers 

from the 12 Federal Land banks and Land Bank Commis- 

sioner reduced their debts by paying voluntarily on the 

principal of their loans during 1936 approximately $75,- 
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000,000, very little of which was required by law or contract. 
Governor Myers said: 

This is a very substantial index of returning prosperity to agriculture, 
perticularly since a large part of the country suffered from drought 
last year. 

The payments, according to the Governor, included $51,- 
489,000 to the Land banks, compared with $41,990,000 in 
1935 and $23,556,000 to the Commissioner in 1986 compared 
to $11,955,000 a year earlier. Although payment of prin- 
cipal on Federal Land bank loans made before June, 1935, 
may be postponed until July, 1938, if the borrower is not 
otherwise in default, it is significant that the regular and 
special payments of those who did remit actually exceeded 
the total regular amortization payments by more than 
$5,000,000. Very few of the Commissioner’s loans had been 
made for more than the initial three-year period during 
which payments on principal were required. 


_ 





Possibility of Farm Real Estate Boom Stressed by 
Governor Myers of FCA Before Meeting in Wash- 
ington of Chief and Reviewing Appraisers of 
Federal Land Banks 


Governor W. I. Myers of the Farm Credit Administration 
warned the chief and reviewing appraisers of the Federal 
Land banks in session in Washington the past week of the 
possibility of a boom in farm real estate if prices of farm 
commodities continue to advance or even to hold at current 
levels. Governor Myers, who addressed the meeting on 
Feb. 15, said: 

Appraisers should not be ultra-conservative in placing values on farms ; 
neither should they follow the present trend upward beyond normal land 
values. During the distress period we lent courageously, using normal 
values, and now we must guard against getting off that basis. 

The appraisers met with Commissioner Albert S. Goss 
and P. L. Gaddis, chief of the appraisal division, to review 
procedures in arriving at loan values for the Land banks 
on farm properties upon which farmers wish to secure loans. 
Governor Myers told the appraisers that for the man 
heavily in debt and the tenant or other farmer just starting 
as an owner, the long-term amortized loan is well adapted 
and the safest available. He added: 

Through a combination of Land bank and Commissioner loans the bank 
is able to lend up to 75% of the appraised value of a farm, and the terms 
of repayment are the most favorable ever granted. Thus we are able to 
lend all that sound judgment will justify. 


Speaking of the educational work which the 2,700 
appraisers may do, Governor Myers urged them to impress 
farmers with the fact that the Land banks are the agency 
which makes it possible for them to reach the money mar- 
kets through cooperative channels. “Try to correct the 
erroneous but well-nigh universa! impression that Land 
bank loans are made from government funds instead of 
investors’ money,” he urged. 


- — 
— 


Approximately 4,000,000 Bags of Coffee Destroyed by 
Brazil Since June 30, 1936 


Coffee destroyed during January by Brazil’s National Cof- 
fee Department’s agencies was approximately 1,000,000 bags, 
the New York Coffee and Sugar Exchange announced on 
Feb. 11 that it had been informed by cablegram. Earlier 
private advices mentioned destruction of 1,500,000 bags, the 
Exchange said. Early in January, Brazil announced that 
plans had been completed to step up destruction, and that a 
rate of 100,000 bags per day would soon be reached. Since 
June 30, 1936, Brazil has burned about 4,000,000 bags of 
the 11,000,000 scheduled to be reduced to ashes this season, 
according to the Coffee and Sugar Exchange. 

> —_______ 


1936 Sugar Consumption in United Kingdom Reported 
3.8% Above 1935 


Consumption of sugar in the United Kingdom during 1936 
totaled 2,312,172 long tons, raw sugar value, as compared 
with 2,228,521 tons in 1935, an increase of 83,651 tons, or 
approximately 3.8%, according to advices received by Lam- 
born & Co. from London. The firm also announced: 

Of the 1936 consumption, approximately 21.8% were home-grown sugars, 
while imported sugars aggregated 78.2%. In the previous year, home- 
grown beet sugars accounted for approximately 27.7% of the year’s con- 
sumption, while the imported product aggregated 72.3%. 

Stocks of sugar in the United Kingdom on Jan. 1, 1937, totaled 527,000 
long tons, raw value, as contrasted with 454,000 tons at the beginning of 
1935, an increase of 73,000 tons, or 16%. 

——$—— 
World Production and Consumption of Sugar During 
Crop Year Ended Aug. 31, 1937, to Reach New High 
Levels, According to Estimates of B. W. Dyer & Co. 


World sugar production and consumption ar l- 
mated at new high records, according ~ Bb. W. hee Co. 
New York sugar economists and brokers, who place produc- 
tion at 30,770,000 tons for the crop year ending Aug. 31 
1937. This compares with their figure of 29,020,000 tons 
produced during the previous year and the previous all-time 
high of 29,107,000 tons produced during 1930-31. Consump- 
tion for the same period is now estimated by the Dyer firm 
ul 30,892,000 tons, an increase of 1,125,000 tons, or 3.8% 
more than the last year, which was the previous high for 
world consumption. The following is also from an an- 
nouncement issued by B. W. Dyer & Co.: . 
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A decrease in stocks of 122,000 tons from the previous year for the 
period ending Aug. 31, 1987, is now indicated by the same authority, who 
points out that this will make the sixth consecutive decrease in stocks 
with the relationship of final stocks to annual consumption down to 29.2%. 

The Dyer estimates of production and consumption for the main geo- 
graphical divisions of the world, together with comparisons for the previous 
season (figures in thousands of long tons, raw sugar value) follow: 


























Production Consumption 

1936-37 1935-36 1936-37 1935-36 
North American... ....<«------<---- 7,891 7,305 7,153 7,022 
South Amesios. . .ccccccescceceses 1,989 2,053 1,654 1,643 
BewmmOROwic cn ccccccccccccccoccseces 8,675 8,962 10,976 10,751 
.. - «6 amondeecedsaoneseeneeuut 10,390 8,948 9,842 9,124 
Be. .. . cecceccosepencechaneoend 1,022 975 797 773 
OUSREEA. « . cccceccoccccecesostsces . 803 777 470 454 

Ee 30,770 29,020 30,892 29,767 





Of their estimated increase of 1,750,000 tons in production, Java and 
Cuba will account for approximately 1,000,000 tons, with important in- 
creases also expected in Sweden, Ozechoslovakia, Germany and the Japanese 
Empire. An increase of more than 600,000 tons in British India should 
result in a similar increase in their consumption. A decrease of approxi- 
mately 580,000 tons in Russia is anticipated by their officials. 
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Petroleum and Its Products—Majority of Witnesses 
Favor Extension of Hot Oil Bill at Washington 
Hearings—Independents Against Bill—Possibility 
of New Tender Boards in Texas Hinted—Daily 
Average Crude Output Again Sets High 

With the exception of representatives of some independent 
oil groups, the majority of witnesses appearing at the Wash- 
ington hearings of the Senate Finance sub-committee consid- 
ering extension of the Connally “Hot Oil’ bill favored 
renewal of the measure, which expires on Sept. 1, next. 

First to appear before Senator Connally, Chairman of the 
sub-committee, was Secretary of the Interior Ickes who on 
Feb. 12 held that in the interests of conservation and na- 
tional economy, the bill should be made permanent “‘without 
change or modification.’’ Secretary Wallace cited the 
following reasons for continuanace of the measure: 

“The first considerations are that the oil reserves of the 
United States are limited and that oil is an irrepleeable 
resource. Another consideration is that the Uni States 
is using up its oil reserves faster than the rest of the world, 
as a result of which there will be an oil shortage in the United 
State long before there is an oil shortage in the rest of the 
world. Still another is that, as-2 nation, we should not be 
forced to depend upon more costly substitute fuels, in ad- 
vance of the rest of the world or pay the higher price for oil 
which foreign producers will demand when our production 
fails to meet our needs. . . . 

“‘The Congress and the Executive branch should not await 
the day of practical exhaustion before arriving at a national 
policy of conservation. If we are to conserve our oil supply 
so that it will meet to the fullest possible degree the needs 
of the Nation, we must do it while there is oil to conserve. 
I suggest, therefore, that the Congress and the Executive 
branch might well address themseles to the question as to 
how, in addition to the permanent enactment of the Connally 
Act, the Federal Government might aid the oil-producing 
States to husband the oil resources of America.”’ 

Since September, 1934, the Secretary of the Interior 
pointed out, daily average crude oil production in this 
country has increased 30%, advancing from 2,500,000 
barrels to 3,250,000 barrels. 

‘All time records of production are being broken, one 
after another,”’ he continued. ‘‘The increase in demand for 
petroleum products necessitating this increased production 
of crude oil, coupled with the elimination of contrabrand 
petroleum products, largely has eliminated the problem of 
stabilization which was an important phase of our national 
recovery program and was particularly pressing during the 
summer of 1934.” 

‘Texas officials, including members of the Railroad Com- 
mission, voiced their approval of the extension of the measure, 
and stated that the law has enabled Texas and other pro- 
ducing States to handle effectively the problem of illegal oil 
movements. They also stressed the point that the Act had 
aided the individual State oil conservation programs. 

William C. McGraw, Attorney-General of ‘lexas, declared 
before the sub-committee that the Act had “effectively 
plugged major illegal oil outlets.’”’ He added that it also had 
enabled producers to provide of their surplus stocks on a 
profitable basis. Speaking for the Railroad Commission, of 
which he is Chairman, E. O. Thompson said that the Com- 
mission unanimously endorsed extension of the Connally 
bill. Mr. Thompson declared that if it had not been for the 
Act, the East Texas field would have been on a pumping 
basis now due to the unhampered flow of oil. 

Charles F. Roeser, Fort Worth oil operator, favored the 
Connally bill, stating that operators ‘‘have been able to 
borrow money on their reserves underground,” since its 
enactment. B. M. McNeely, of the Wholesale Petroleum 


Marketers Association, opposed the bill as favoring the 
major units over the smaller organizations in the industry. 

Testimony on Feb. 16 before the sub-committee brought 
forth organized opposition to the extension of the Act. 
Representatives of independent organizations offered amend- 
ments which they held would abolish the monopolistic 
tendencies fostered by the bill. 
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The National Oil Marketers Association, through Paul 
Hadlick, Secretary, charged that the ‘‘law as it has operated 
has played into the hands of the major oil companies, giving 
o practically monopolistic control of the production 
of oil.’ 

Mr. Hadlick, whose views were supported in part by 
Clarenee Schock, Chairman of the Independent Petroleum 
Jobbers Association of Pennsylvania, offered the sub- 
committee a five-point argument in opposition to the ex- 
tension of the Act. 

1. It proposes to make permanent a piece of emergency legislation 
originally a part of and designed to be used in connection with the National 
Industrial Recovery Act. 

2. There should be true competition between the States producing oil 
for the business of the consuming States. 

3. The Connally Act as it has operated has played into the hands of the 
major oil companies, giving them practically monopolistic control of the 
production of oil; thus enabling and bringing about effective control of 
refinery runs and a false shortage of refined petroleum products. 

4. The country cannot be half slave and half free; nor can the oil industry 
be half controlled (at the source) and half competitive (in the marketing 
branch). 

5. The independent oil marketers have not enjoyed a free and open 
market to purchase their supplies since the Federal Government came 
into the picture and aided in holding the supply of crude oil below market 
demand. 

Extension of the Act on a permanent basis rather than the 
two-year period now under consideration was urged by J. D. 
Collett, President of the General Mid-Continent Oil & 
Gas Assn. 

“Prior to the Connally Act,’’ he said, ‘“‘there had been a 
great deal of uncertainty as to the constitutionality of some 
of the State regulatory measures and the conservation laws. 
In the meantime, there has been improvement in the con- 
servation and those laws were then being upheld by the 
courts. That enabled the Texas Railroad Commission to 
enforce in a more effective way the laws that had been 
enacted and then we had the cooperation of the Federal 
ta through the Connally Act, and that finished 

Se 

Testimony of B.W. Payne, President of the Iowa-Payne 
Oil Co., favoring extension of the Federal Tender Board 
system to the Corpus Christi area brought forth the dis- 
closue from G .W. Holland, director of the Division of 
Petroleum Conservation of the Department of the Interior, 
that such a project was under consideration. Mr. Holland 
earlier had told the sub-committtee that failure to extend 
the Connally Act would “put the industry back where it 
was two years ago.”’ Earlier in the day, representatives of 
several independent groups had voiced their opposition to 
the extension move. 

With all States except Louisiana showing sharp expansion 
in production totals, the daily average crude oil production 
figure for the Nation set a new record peak during the week 
ended Feb. 13 at 3,286,050 barrels, according to the Amer- 
ican Petroleum Institute reports. The increase during the 
week was 65,300 barrels. Production was 199,950 barrels 
above the recommended level of production for February, 
and 511,800 barrels above output in the like 1936 period. 

Stocks of domestic and foreign crude showed the first 
upward change since early December, and the third gain since 
last May, in the first week of Feb. 6, advancing 732,000 
barrels to 286,116,000 barrels, the Bureau of Mines reported 
Feb.17. Anincrease of 805,000 barrels in stocks of domestic 
crude more than offset a dip of 73,000 barrels in foreign crude. 

Seeking confiscation of 1,732,311 barrels of alleged “thot 
oil,”” Attorney-General McGraw Feb. 18 filed 37 suits in 
District Court in Austin against 150 defendants, none of 
which are major units. The oil, much of which is low 
grade, is stored in steel and open puts. The suits asked 
for the appointment of a receiver for the “hot oil,’’ which, 
if the court sustains the Attorney-General, will be sold 
and the funds received turned over to the State. 

The special committee of the Texas Legislature named to 
probe alleged crude oil | yen discrimination in the recent 
advances has been notified by the West Texas Oil Producers 
Assn. and the West Texas Land Owners Assn. that they 
will appear before the committee on behalf of oil producers 
in that area. The announcement stated that the two groups 
planned to protest the fact that crude advances in West 
Texas averaged only 3 cents a barrel, against 12 cents in 
other sections of the State. 

Unless the oil industry ‘‘cleaned house’’ itself, it faces the 
danger of Federal control, Representative Pettengill (D. Ind.) 
stated in an address before the petroleum division of the 
American Institute of Mining ee Metallurgical Engineers 
in New York City. Earlier in the day, delegates had heard 
M. W. Ball, of Edmonton, President of Asaband Oil, Ltd., 
disclose the existance of an oil reserve of between 100,000,- 
000,000 and 250,000,000,000 barrels in northern Alberta, 
Canada. The oil, however, will have to be mined in shafts 
due to the fact that it is mixed with thick sand. 

There were no crude price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DEE. Dinconsceecesesenerent $2.57 | Eldorado, Ark., 40.........--..--- $1.27 
Lima (Ohio Oil Co.)......-------- 1.25 Rusk, Texas, 40 and over_.......- 1.27 
TES TEA eee a Fi,” RDM a ga aa - 1.09 
ES Se ee 1.35 | Central Field, Mich........... 1.42 
Western Kentucky............-... 1.40 | Sunburst, Mont.-...............- 1.20 
Mid-Cont’t, Okla., 40 and above... 1.30) Huntington, Calif., 30 and over_.. 1.22 
Rodessa, Ark., 40 and above._.__.. 1.25; Kettleman Hills, 39 and over__...- 1.43 
Emackover, Ark., 24 and over..... 90 | Petrolia, Canada................ 2.10 
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REFINED PRODUOTS—MOTOR FUEL STOCKS UP 3,000,000 
BARRELS—STOCKS APPROACH RECORD HIGH—STANDARD 
OF INDIANA LIFTS GASOLINE PRICES 

Stocks of finished and unfinished gasoline rose 3,050,000 
barrels during the week ended Feb. 13, totaling 73,585,000 
barrels, according to the American Petroleum Institute. 
Stocks were slightly more than 6,000,000 barrels above the 
like 1936 date oad. near the all-time record of 73,858,000 
barrels set last April. 

Standard of Indiana on Feb. 16 lifted tank wagon and 
prices to dealers on gasoline 0.3 cent a gallon in all parts 
of its marketing area. ‘lhe increase will affect subnormal 
areas where corresponding price increases will be posted. 

Gasoline consumption during 1937 will set a new peak for 
the third consecutive year, according to the estimate of an 
8.06 % gain over 1936, made by Fred Van Covern, director of 
the Department of Statistics, American Petroleum Institute, 
before the American Institute of Mining and Metallurgical 
Engineers at the Hotel Commodore in New York City. 
Domestic demand was set at 520,000;000 barrels, with 
export demand around 29,000,000 barrels. 

r. Van Covern warned the industry that it should watch 
the runs of crude oil to refineries in relation to the actual 
demand for distillate fuel and required gasoline inventories 
during the balance of the winter in order to guard against too 
high gasoline stocks being carried into the summer season. 
Gasoline stocks may set a new record high of 78,000,000 
barrels by the end of next month, he foreast. This is not as 
bad as it appears on the surface, however, he said, adding 
that pelaaively on the basis of the expected increase, stocks 
were not too unwieldy. 

“It would, of course, be difficult to defend the position 
that 78,000,000 barrels would not contain a surplus,’ he 
continued. ‘‘However, it would appear that relatively it 
would compare very little more or less than last year’s 74,- 
500,000 barrels. But it is a fact, 1 believe, that last year’s 
ory season did show the effects of what surplus may have 
existed.”’ 

More than 8,500,000 barrels of crude oil have been 
conserved in the United States in the past 17 years by usi 
the cracking process in manufacturing motor fuel, he poin 
out. This conserved oil represents nearly two-thirds of the 
currently estimated reserve. Had it not been for cracking, 
he stressed, 21,914,033,000 barrels of oil would have been 
run to stills between 1920,1937 to produce the 5,104,638,000 
barrels of gasoline used, against actual use of 13,286,228 ,000 
barrels. 

Representative price changes follow: 

Feb. 15—Standard of Indiana lifted gasoline prices, both tank wagon 
and to dealers, 0.3 cent a gallon. 


New York— New York— 
Stand. Oil N. J..$.07% Warp 
Socony-Vacuum.. .07% 
Tide Water Oil Co 07% 07% | Gulf ports... d 
Richfield Oil(Cal.) .07 eR 05 -.05% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas... -..... $.04 
(Bayonne)......- $.05% ' Los Angeles.. .03%4-.05 


Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C.....- $ .95 
Bunk 1 20| | 


Shell Eastern...... $.07 % 
Chicago . . ... 05 -.05% 
New Orleans. .06 a 








ppeeecce : $1.00-1.25| Phila., Bunker C.... 1.20 


er 
Diesel 28-30 D.... 1.85 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— | Chicago, — U 8S I..$.02 %-.03 
J, eres $.04%4 BOD Dowsnsced $.053 
Gasoline, Service Station, Tax Included 
z New York... ..-.-$.185 | PR ddcweceuse 165 DD. on adacute 175 
z Brooklyn... -..-.- ee | RE cacedocass 17 Chicago. ......... 177 


z Not including 2% city sales tax 
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December Daily Average Crude Petroleum Output 
Establishes New High 


The United States Bureau of Mines, in its monthly petro- 
leum report, stated that the daily average production in 
December, 1936, rose to a new record of 3,150,100 barrels. 
This was 116,200 barrels higher than the average in Novem- 
ber and 59,900 barrels above the previous record of October. 
The preliminary total of production in 1936 is 1,098,516,000 
barrels, which is about 90,000,000 barrels above the previous 
record of 1929. The Bureau’s statement further showed: 

Daily average production in Texas in December was 1,229,000 barrels, 
or close to 70,000 barrels higher than in November. All the major dis- 
tricts of Texas showed increased production, with new highs being recorded 
in many fields. That part of the Dohessa field which is in Texas, and in 
which most of the drilling is now being done, produced at the rate of 
11,400 barrels daily in December. Daily average production in Oklahoma 
was 605,400 barrels, the highest since 1933. All of the major districts 
except Seminole registered gains. California’s output again showed little 
cliange but Louisiana, Kansas and New Mexico, which rank next in im- 
portance, all established new records. Although the total initial of the 
new wells in Oklahoma increased, field work generally slackened off, hence 
the gain in December was due principally to an easing of restrictions. 

Although daily average crude runs climbed back to just about 3,000,000 
barrels, the large gain in production was reflected in the trend of crude 
stocks which declined at the rate of just over 25,000 barrels daily compared 
with the withdrawals of more than 100,000 barrels daily for previous 
months. Stocks of refinable crude on Dec. 31, 1936, totaled 288,184,000 
barrels, or 26,671,000 barrels less than stocks of a year ago. 

The yield of gasoline was 44.1%, the same as in Nevember and 0.1% 
higher than December, 1935. 

The indicated domestic demand for motor fuel in December was 
39,393,000 barrels, or 16% higher than a year ago. The domestic demand 





for fuel oil in December was 42,492,000 barrels, or 7% higher than a 
yeas ago. 


Had weather conditions been ‘normal’? in December, these 
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relative gains might have been reversed. The domestic demand for motor calculated by the United States Department of the Interior 
fuel for 1936 was 481,591,000 barrels, or 11% higher than in 1935. Stocks to be the total of the restrictions imposed by the various 
of gasoline rose 4,086,000 barrels to 62,885,000 barrels, compared with oil-producing States duel February. D aily ave pro- 


56,693,000 barrels on hand at the beginning of the year. > 
According to the Bureau of Labor Statistics, the price index for petro- duction for the four weeks ended Feb. 13, 1937, is estimated 


leum products in December, 1936, was 58.0 compared with 58.1 in 4. 3,226,500 barrels. The daily average output for the week 


November and 52.8 in December, 1935. The average in 1936 was 57.3; ended Feb. 15, 1936, totaled 2,774,250 barrels. Further 


in 1935 it was 51.3. : 
The refinery data of this report were compiled from reports of refineries details, as reported by the Institute, follow: 


having an aggregate daily crude oil capacity of 3.756,000 barrels. These Im of roleum for domestic use and receipts in bond at principal 
refineries operated during December, 1936, at 80% of capacity compared MI ay then Drone for the week ended Feb. 13 totaled 681,000 barrels, 
with an operating ratio of 79% in November and 73% in December, 1935. a daily average of 97,286 barrels, compared with a daily average of 99,714 

SUPPLY AND DEMAND OF ALL OILS barrels for the week ended Feb. 6 and 92,429 barrels daily for the four 


Th nds of barrels of 42 gallons weeks ended Feb. 13. 
— : There were no receipts of California oil at Atlantic and Gulf Coast ports 















































































































































































































































Jan. to | Jan. to for the week ended Feb. 13 compared with a daily average of 32,286 barrels 
Dec., Nov., Dec., Dec., Dec., for the week ended Feb. 6 and 1,961 barrels for the four weeks ended Feb. 13. 
1936 1936 4; 1935a | 1936 | 1935a Reports received from refining companies owning 88.8% of the 4,066,000 
New Suaple— barrel estimated daily potential refining capacity of the United States 
Domestic production: indicate that the industry as a whole ran to stills, on a Bureau of Mines 
Crude petroleum. ............-- ep yt eyo! x 996,596 basis, 3,020,000 barrels of crude oil daily during the week, and ey 
Daily average. .....-...-.---- ; ; 2, ,001 2,730 companies had in storage at refineries, bulk terminals, in transit and in 
ee emnenaprese el eae i wy ere pipe lines as of the end of the week, 73,585,000 barrels of finished and 
Total production.........-.--.| 101,863] 95,062) 92,844 1143.094 1037.800 unfinished gasoline and 100,735,000 barrels of gas and fuel oil. 
Dally average.........-..-- 3,286 3,169 2,995 3,123 2,843 Cracked gasoline production by companies owning 94.7% of the potential 
eo hl inisieiaiilia charging capacity of all cracking units indicates that the industry as a 
Receipts in bond SER TS 266 316 211 2,528 6,635 whole, on a Bureau of Mines basis, produced an average of 695,000 barrels 
pcceints for domestic use....| 2,348) 2,440) 3,125) 29,799] 25,604 daily during the week. 
ned products: 
Receipts in bond.......---- 1,314| 1,589] 1,048] 18,207] 11,775 DAILY AVERAGE CRUDE OIL PRODUCTION 
Receipts for domestic use. . .. 792 376 464 6,284 8,621 (Figures tn Barreis) 
Total new supply, all oils.......-.-- 106,583; 99,783) 97,692/)1199,912/1090,435 
Daily average ~“—8<-e8 8 ee eee eee eee 3,438 3,326 3,151 3,278 2,987 B of M Actual Average 
Decrease in stocks, all oils.......-. 3,840} 5,158] 3,547) 23,267] 22,238 yo | sane Week ss 7 Weets Ended 
Demand— Caicu- Fed. 1 Ended Previous Ended Feb. 15, 
ae 110,423] 104,941) 101,239] 1223,179|1112,673 — es oe tee, oes 
J Daily average. _......----.---- 3,562| 3,498] 3,266] 3,342) 3,048 (Fed.) 

—s 524,800 
Crude petroleum..........----- 3,666} 4,145] 4,098) 50,184) 51,439  OKlahoma.---.-.-..-..-- 581,900} 581,900) 614,650) -+22,900) 599,600 
oe products Pah ap Oe pee ves 6,506 7,941 7,757 79,832 77,557 Kansas ee... ee ee 170,000 187,918 175,950 + 10,800 173,400 135,900 

omestic demand: 
SE cdinedaocctpeunss 39,393| 39,919] 33,872] 481,591| 434,810 Panhandle Texas. -..- igs BBS nas Lap BR ys 
Kerosene... ---------------~- 6.148) ot 8as| 5081] 51.479) 47.045 Woe Contral Texas... 62,310 32,700] _--_- 32/700] _ 25,400 
oil and fuel oil ee ee ee ee 42,492 36,023 39,721 408,991 366,723 West Texas 168 968 189 400 +17 100 175 900 160 300 
Senet onset scorers oa] ao] | tee] ©622-676) 19,661 = east Central Texas... 101,405] 106,400] —3/200] 106/600] 49,950 
a USN agi eae: calraetieoerabeaate 556 512 559 6.267 6.703 Ds Bee... -ccceccese 451,000 450,500 + 500 449,650 434 ,600 
oe ee, ee 874| 22'185| 15.652 Southwest Texas-.-.-. 215,611) 213,800) +1,150) 200,100) 119,750 
Road oll A FO re ETS Ss OF ‘ — P oa P po: Bert: . oe Coastal Texas oeeeceece 191,949 190, 650 +8,000 183,500 168 ,050 
a sal ,59 ,437 ,18 441] 51,184 ene 
Miscellaneous..............--.-. 165 161 205 2,223 1,973 Total Texas........ 1,203,400 1,329,478) 1,322,100 23,550 1,287,650 1,070,350 
-d.......--------------- 5,647] 2,846) 5,848) 84,646) 382,440 = roeen Loussiana.....- 69,250] -15,900] 79,400] 53,950 
Total domestic demand_..-__- 100,251] 92,855] 89,564/1093,163| 983,686 Coastal Louisiana. - 169,400} 3,000] 167,250) 131,800 
Daily average... ..-.------ A rence tt Or, Wc kcted ttt Total Louisiana....| 225,100] 235,700] 238,650|—12,900] 246,650] 185,750 
Stocks— 
Crude petroleum. ............---- 288,184) 288,988] 314,855] 288,184] 314,855  ATKansas....--.--..- 20.0 state] Lesa tin'seal lev aes 
SOE EEE. « wo ccccnceeestbu 4,0 4, 3,698 4,055; 3,698 | eteaaeiptaretnes 29°400 29'750| +400] 29.300! 36.600 
Refined products eseeceecaeneanecascaceace 226, 194 229, 122 223,361 226, 194 223,361 W yom'ng ee 41.900 52.800 +6 450 48.900 31.300 
Total, all olls..........-.------ 518,433) 522,273] 541,914] 518,433] 451,914 | Montana...----.---- 16.708 ey Mt Ry ~ i 
__Days’ supply - - - --------------- 146 149 166 155 1s 8 New Maco......... 61600] 92,600] 97.200] +1,900] 94,550] 57,100 
a Final figures. b From Coal Division. cImports of crude as reported to 
Bureau of Mines; imports of refined products from Bureau of Foreign and Domestic Total east of Calif. ./2,495,300 2,691,650] + 59,000/2 ,638 ,550/2 ,189,450 
Commerce. d Natural gasoline losses included in motor fuel demand. Geistcccccoode 573,300) *551,000} 594,400} +6,300) 587,950] 584,800 
PRODUCTION OF CRUDE PETROLEUM BY STATES AND Total United States. 13,068,600! 3,286,050! +65,300!3,226 ,500'2,774,250 
PRINCIPAL FIELDS * Recommendation of Central Committee of California Oil Producers 
(Thousands of barrels of 42 gallons) Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 
December, 1936 | November, 1936) Jan. to Dec., CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
Detly Dells GASOLINE AND GAS AND FUEL OIL WEEK ENDED FEB. 13, 1937 
Total | Average| Total | Average| 1936 1935 a (Figures in thousands of barreis of 42 gallons each) 
BE ctnntcnnes aii 828} 26.7} 793| 26.5] 10,419] 11,008 Datly Refinin Crude Runs | Stocks of Fintshed and 
California—Huntington Beach_| 1,095 26.7 1,053} 35.1] 13,247] 15,133 d od Stills Stocks 
Kettleman Hills... .------- 2,414| 77.9] 2,336) 77.9! 29,287| 27.607 aan ‘ anche ell Hager 
ee aan ,971| 63.6] 1,962) 65.4 ‘ District ‘dl Gas 
Santa Fe Springs. ........- 1,376] 44.4| 1,356] 45.2] 16,460] 16,159 Peten-, Reporting | Delle iP. C. venues “oe end 
~— pode on = == ean an------ yee oy: gto 7 rg aor ane tial Aver- |Oper-| At Re- ,Terms.,|Nap’tha| Fuel 
Oo ornia eee eee ee , 8 8 , 58 . ’ ’ | . . 
Colorado...-.--------------- 118} 3.8) ‘123/41 1,674] 1,560 oo | Se el Se ee eres Sie 
Tilinois..-.-...------------- 87) 12.5) 363 1 East Coast..| 669] 669/100.0} 486] 72.6] 5,155) 9,414) 1,325) 7,802 
ae one nnnnenn----------- . Rt. 173.3 ‘ A mY. = Hh - 44 Appalachian 146] 129] 88.4) 100] 77.5} 1,136] 1,079} 236 p $76 
Kentuety-—2n oon -asansasa-a- A, 135.9] 457] 15.9] 5,628] 5.258 ae, | ee 
uisiana—Gulf coast. ....... 5.4) 4,526 9} 52,8 Mo-.----| 449] 380] 84.6] 289] 76.1| 5,277] 2,856] 563] 2,776 
Rodessa -- ....------------ 1,815; 58.6) 1,708) 56.9; 19,039) 1,353 njand Texas} 337| 183) 54.3 116] 63.4] 1,715 58} 290] 1,336 
Rest of State.......----..- 668; 21.5) 636) 21.2) 7,906 ‘201 = Texas Guif__ 793]  757| 95.5) 683] 90.2} 8,462} 277] 1,993] 6,773 
Total Louisiana. --..-.-- 7,300) 235.5) 6,871) 229.0) 79,822 La. Guif....| 164] 158] 96.3} 123] 77.8} 861;  291| 391] 1,785 
Michigan... ...------------- 845; 27.3) 850) 28.3) 11,828) 15,776 No. La.-Ark. 91 58] 63.7 41| 70.7 289 84 72 387 
| peaie nase 2,698| 87/0] 2,495] 81] 271868} 2o4e3 Rocky Mtn-} 80) 62) 69.7) 51) 82.3) 1.557] ---| | 102) 715 
New SEOEIBD . ---nwn---oe--- ‘ie i 304 3.3 ‘063 4230 California. - 821 746| 90.9| 492] 66.0] 10,855] 2,270} 1,007] 70, 
= = == ------------------- 0.4 85 9.5 Reported 3,609] 88.8] 2,787] 77.2] 43,650] 18,966) 6,972] 97,965 
Oklahoma—Oklahoma City...| 5,156) 166.3] 4,708} 157.0) 55,174] 54,205 “unrend. , 765 73| 2.770 
Santana lant eee 4'262| 137.5| 41141] 138.0] 50/987| 47.683  “Std-unrepd. pot ME Palen Bh seen 
Rest of State_..........__- 9,3 301.6] 8, 285.5] 100,648} 83,395  smet tot.U.s. 
- a ee swccecces ne a ¥ ire eX: ey Saas Feb. 1337] 4,066] 4,066 3,020 46,809] 19,731] 7,045)100,735 
Te , ' . ‘ ‘ , . 6° 4,14 x 7,081)101,136 
Texas—Gulf coast...._...... 8,044) 259.5| 6,935) 231.1] 86,283) 64,914 Feb. 6°67] 4.000) 4.066 es 3.980 trict Haccentates . 
haere oe] Aso) See Uae cht) aly Us. ot, | 
Ti icieevdendestioos 971 ; 1 48.0 : ° feb. 13’ , ,9481 20,068' 6,851' 98,880 
ity > me cinmdisusitels 1,912 61.7} 1,805 60.2) 4 22,471; 21,369 Zw. = #2? 2.28 = 
i i a 353 11.4 "293 9.8 3,091 12 x Estimated Bureau of Mines basis. z February, 1936, daily average. 
Rest of State__........___- 8,485] 273.7] 7,545| 251.5] 85,488] 74,095 poe 
© ee Sn. oo ccsnccecs 38,098] 1,229.0) 34,812| 1,160.4) 427,280} 392,666 — 
West Virginia_____..._...__- 340} 11.0] 289 9.6| 3,847] 3,902 , . , 
Wyoming-—Salt Creek.......- 517| 16.7} 489} 16.3] 6,070 6,257 December Natural Gasoline Production Continues 
| Rest of State._.._......___- 879} 28.3 925) 30.9] 8.385 
Pr Total Wyoming... 1,396} 45.0| 1,414 47.2] 141445] 13755 Upward Trend 
Ga 5 Sha clsierscsceed S| dee Saeed 56 65 The u apwers trend in natural gasoline production was 
Total United States. ___- 97,652| 3,150.1] 91,018] 3,033.9|1098,516\ 996,596 couemnnes In cree yo “ ~ pao go ” hs vious epar - 
a Final figures. b Includes Mississippi, Missouri, Tennessee and Utah. y the bureau o ses, SUE pas repens [omy © 
ag the Interior. The daily average production in December 
- was 5,372,000 gallons, or 30,000 gallons higher than the 
average in November. The principal increases in production 
Daily Average Crude Oil Output Jumps 65,300 Barrels in December were in the Panhandle and in Louisiana with the 
in Week Ended Feb. 13 rest of the gain widely distributed. The preliminary total 
The American Petroleum Institute estimates that the rr dr oduction in 1936 is 1,765,722,000 gallons, or 7% above 


daily average gross crude oil production for the week ended Th ; ; , 

. e refinery consumption of natural gasoline continued 
Feb. 13, 1937, was 3,286,050 barrels. This was a gain of heavy and stocks were reduced by about 4,000,000 gallons 
65,300 barrels from the output of the previous week. The to 170,310,000 gallons. However, the total was about 
current week’s figure remained above the 3,068,600 barrels 15,000,000 gallons higher than stocks the first of the year. 
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Production Stocks 
Dec. 31, 1936 | Nov. 30, 1936 
c., | Nov., | Jan- | Jane Al Al 

1936 1936 | Dec., | Dec., At Plants Al Planis 

1936 | 1935a | Refin- | & Ter-| Refin- | & Ter- 

ertes |minals | ertes | minais 

East coast... -..- — bt ern ....| 8,442 ...-| 12,558 soe 

Appalachian....| 7,284) 6,752) 67,562) 61,315 168} 2,532 84} 2,190 

Ill., Mich., Ky_.} 1,122} 1,109) 10,824 06; 3,822 255| 4,452 300 

Oklahoma... ..-. 39,887| 37,707/418,721|379,913] 1,764] 11,080) 1,722] 13,655 

De aa0cese ,053; 3,959 .908| 32,507 126; 1,298 84) 1,436 

, ae 45,698] 43,216/500,094/516,748| 10,080] 45,423); 9,996) 41,070 

Louisiana... . .- 9,897| 9,269) 67,503) 49,73 168} 4,840 126} 3,855 

Arkansas... __... 925} 925) 11,832) 13,076 42 154 42 144 

Rocky Mountain; 6,148} 6,139) 64, 965) 1,302 989} 2,016) 1,004 

California... _... 51,516] 51,196|587,829|534,624| 75,.768| 2,057) 77,658] 2,034 

( ee 166 , 530] 160,272] 1765722) 1651986/ 101,682] 68,628/108,738| 65,688 

Daily average...| 5,372) 5,342) 4,824) 4,526 anil seit ind jeoe 
Total (thousands} 

of barrels).._..| 3,965) 3,816] 42,041) 39,333] 2,421] 1,634] 2,589) 1,564 

Daily average... 128 127 115 108 Say «dts aaa ese 
a Final figures. 

——- — aE 
Production of Coal During Week Ended Feb. 6, 1937, 


Below a Year Ago 


The United States Bureau of Mines, in its weekly coal 
report, stated that the total production of soft coal during 
the week ended Feb. 6 is estimated at 9,635,000 net tons. 
This is an increase of 1,119,000 tons, or 13.1%, over the 
preceding week, and approaches the figure of tonnage mined 
in the week of Jan. 16, before the effects of the Ohio River 
flood were felt. Production in the week of 1956 corre- 
sponding with that of Feb. 6 amounted to 10,179,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Feb. 6 is estimated at 972,000 net tons. This is 
in comparison with 992,000 tons in the preceding week 
and 1,692,000 tons in the corresponding week last year. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 




















Week Ended Coal Year to Date 
Feb. 6, | Jan. 30,| Feb. 8, 
1937 d 1937 e 1936 1936-37 1935-36 f | 1929-30 f 
Bitum. coal: a 
Total, incl. 
coll’y fuel|9,635,000/8 516,000) 10,179,000/}369,614,000/307 ,923,000/ 454,368 ,000 
Daily aver _|1,606,000/1,419,000) 1,697,000) 1,418,000) 1,179,000} 1,731,000 
Pa. anthra. :b 
Total, inel. 
coll'y fuel} 972,000} 992,000) 1,692,000 reg £ £ 
Daily aver.| 162,000} 165,300) 282,000 8 8 2 
Com.prod.c| 925,000} 945,000) 1,611,000 re 2 2 
Beehive coke: 
» Tot. for per. 65,300 63,600) 36,600} 1,739,200 832,900} 5,277,100 
Daily aver. 10,883\ 10,600) 6,100 6,538 3,131 19,839 














a Includes lignite, coal made into coke, and local sales. b Includes Sullivan 
County, washery and dredge coal, and coal shipped by truck from authorized 
operations. Estimate for current week based on railroad car loadings. These 
are check later as promptly as possible against actual production reports furnished 
through trade association and State sources. c Excluding colliery fuel. d Subject 
to revision. e Revised. f Adjusted to make comparable the number of working 
days in the three years. ¢ Comparable data not yet available. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

[The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 





























Week Ended— 

State Jan. 

Jan. 30) Jan. 23, Feb. 1 ; Feb. 2 | Feb. 2 | Avge. 

1937 p | 1937 p| 1936p; 1935 1929 1923 

PO EE ee ae 2 2 2 3 s 8 
Be nn dbiididmeocsnoocenantl 292 256 227 210 369 434 
Arkansas and Oklahoma. -....... 125 119 125 91 180 93 
RE, SS eS & a 250 221 187 123 310 226 
Georgia and North Carolina - - - - l 1 2 s 5 

Di ite ribkwacasdeneeenmeaia 1,389} 1,295) 1,335) 1,176} 1,674} 2,111 
ESA Sg ager Se 364 325 412 420 455 659 
kas 5p ee ee 91 84 99 102 112 140 
Kansas and Missouri.........-.- 218 212 203 174 199 190 
Kentucky—Eastern.-..........-. 212 696 768 692 981 607 
lll i i a I I c £127 231 251 399 240 
Dh. ic Lonenasneodabad 35 38 40 43 66 55 
Dh > sbnnkebedctubmoneue 16 14 14 21 17 32 
Ds cic daobbnececabecedéu 83 87 82 66 90 82 
rn 2s ne ncmemeowiie i 42 32 25 62 73 
North and South Dakota. -.---.-.- 103 66 93 57 63 50 
GREE, ee be cuwboobié 462 4 | 527 487 444 814 
Pennsylvania bituminous. ---~.--.-. 2,315) £2,123) 1,846) 2,112} 2,887) 3,402 
a Res Sar 130 rl107 119 l 115 133 
TL 4 SbhicGcboooonceouentié 1 15 16 14 25 26 
le td en nnebbale 144 lll 86 70 148 109 
VM - chibobewcoseccescéookie 227 £277 237 199 273 211 
We. Fin cn enosedeusbal 56 48 41 41 64 74 
West Virginia—Southern.a-.--- 1,061; 1,813) 1,616] 1,516] 2,035) 1,134 
Dt  bedsececeucechows 710 646 570 577 745 762 
Wen ccnneauoemocgyent 170 164 134 104 171 186 
Other Western States..........-. * * 1 . 5 7 
Total bituminous coal....___- 8,516] 9,377| 9.0441 8,680] 11,889] 11,850 














a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c No 
estimate made for western Kentucky production due to the inadequacy of reports 
caused by the flood. p Preliminary. r Revised. s Alaska, Georgia, North 
Carolina, and South Dakota included with ‘‘other Western States.’’ * Less than 
1,000 tons. 


—_— 
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January Anthracite Shipments Under a Year Ago 


Shipments of anthracite for the month of January, 1937, 
as reported to the Anthracite Institute, amounted to 3,673,- 
605 net tons. ‘Thisis a decrease, as compared with shipments 
during the preceding month of December, of 642,918 net 
tons, or 14.89%, and when compared with January, 1936, 
shows a decrease of 1,191,602 net tons, or 24.49%. 
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Shipments by originating carriers (in net tons) are as 
follows: 
































January, | December,| January, | December 
1937 1936 1936 1935 
Net Tons | Net Tons | Net Tons | Net Tons 
Reading Company................- 852,019} 960,912) 1,099,830) 864,369 
DE TEED Dilicesccoescesocecsos 832,663) 973,39 834,151; 698,909 
Central RR. of New Jersey .......-.-- 280,743} 342,984) 400,223) 359,145 
Del, Lack. & Western RR_......-..-- 432,491 452,544; 604,895 ; 
Delaware & Hudson RR, Corp..-.-..-.- 322,134; 432,329) 492,296) 396,118 
PURREFIVGEER Bbw ccoccceccesccccce 418,128) 475,739| 570,443) 501,626 
BED Ebwangectudsébncbbqetosedcact 215,363; 290,191 375,507| 340,754 
N. Y. Ontario & Western Ry......-- 183,807; 208,580) 269,029) 254,574 
Lehigh & New England RR..-..-....- 136,257 179,851 218,833 193,705 
SR RL VRE SPREE 3,673,605! 4,316,523! 4,865,207| 4,115,640 





_ — 


Gold Production io: = Establishes New High 
ar 


Production of gold for the world in 1936 established 
a new all-time high of 34,910,000 ounces, according to a 
preliminary accounting by the American Bureau of Metal 
Statistics. The total for last year compares with 30,660,000 
ounces in 1985, the previous high. The Bureau’s figures 
further disclosed : 

The United States, including the Philippines, is credited with an output 
ot 4,295,000 ounces for last year against 3,618,000 ounces in 1935. Pro- 
cuction during December was 369,000 ounces, or close to the monthly 
average for the year. 

Canada produced 8,721,000 ounces in 1936 against 3,283,000 ounces in 
the year previous. December’s output for ‘Canada was 321,000 ounces. 

Mexican figures for 1936 are incomplete, but it appears that production 
amounted to 770,000 ounces against 682,000 ounces in 1935. 

Though some authorities believe that Russia produced fully 7,300,000 
ounces of gold in 1936, the absence of precise information caused the 
Bureau to hold to 7,000,000 ounces for that country. Russia’s production 
in 1935 was estimated at 5,500,000 ounces. 

South Africa again outstripped all other countries in gold production 
with a total of 11,339,000 ounces for 1936 against 10,776,000 ounces in 
1935. Production in 1936 was only 219,000 ounces short of the high 
record for that district established in 1932. 

—— i 


Higher London Market Forces Domestic Copper to 
14c.—Lead and Zinc Strong 


“Metal and Mineral Markets’”’ in its issue of Feb. 18 
reported that settlement of the motor strike, better copper 
statictics than producers expected, and the announcement of 
a huge British armament program all combined to bring in 
another wave of speculative activity in London and generally 
higher prices in that trading center. . Consumers here showed 
nervousness over the price structure, particularly in copper, 
and before the week closed the quotation for that metal was 
established at 14e., Valley. Both lead and zine moved into 
a firmer position, though quotations remained unchanged. 
Tin was higher. Cadmium on spot was wholly nominal on 
a temporary shortage in supplies. Refined platinum de- 
clined $5 per ounce. The publication further reported: 


Copper 


The January statistics of the copper industry accomplished just the re- 
verse of what the trade expected. A sharp advance in London on bullish 
interpretation of the figures was followed by a rise in the domestic quo- 
tation of one cent per pound. Foreign stocks of refined copper increased, 
but by a negligible amount, 1,447 tons. Some producers looked for stocks 
abroad to increase by fully 20,000 tons. Production increased, but de- 
liveries to foreign consumers were unecpectedly large, totaling 101,408 
tons. World production of blister copper during January was a little in 
excess of apparent consumption of refined metal. 

The foreign and domestic statistics on copper are summarized as follows, 
in short tons: 




















Dec Jan. Jan. 
Production (blister): Deliveries, refined (ap- 
i 60,406 62,254] parent consumption): 
U.S. scrap, &c....-.- 9,250 12,906] United States__.___. 82,409 80,812 
Foreign mine... .-.- 530 98,722 PO ab sconbbocbe 79,300 101,408 
Foreign scrap-.----.-- 12,932 8,668 
Wes a'déeimeeseso 161,709 182,220 
 . titawachic 171,118 182,550) U. S. exports, domestic 
copper only.....-. 6,667 5,979 
Production (refined): Stocks, refined: 
United States. -.-..-.-.- 78,853 68,097} United States... _- 161,068 142,374 
Pes cetnadsewan 84,130 96,851 Pern b watbdbocéa 192,230 193,677 
RE SS 162,983 164,948 Totals........... 353,298 336,051 


Sales of copper in the domestic market totaled 23,286 tons in the last 
week, against 19,816 tons in the preceding week. The price was raised to 
14c., Valley, on Feb. 16, and virtually all business placed in the open mar- 
ket on that day was booked at the higher level. The 14c. quotation for 
copper is the highest since May 3, 1930. Sales on Feb. 16 came to 13,174 
tons. Electrolytic copper in London on Feb. 17 advanced to $63 10s. per 
long ton, a new high for the movement. 


Lead 


The upward trend of prices abroad revived talk of higher quotations in 
the domestic market, but up to the close Feb. 17 leading producers held 
to the 6c., New York, basis. Demand again was farily active, and the 
sales total for the week, 7,000 tons, did not reflect what producers might 
have disposed of had they been free sellers. In other words, offerings were 
restricted. Demand for lead again was well diversified. 

The London quotation on Feb. 17 advanced above the domestic basis. 
Except for the fact that considerable speculative activity has distorted the 
picture abroad, producers here would undoubtedly have raised prices quick- 
ly. Up to noon Feb. 17 it was not yet known whether the quotation here 
would be advanced or not. Shipments of lead to consumers during Feb- 
ruary are proceeding at a higher rate than in January. 

The market closed strong at six cents, New York, the contract settling 
basis of the American Smelting & Refining Co., and at 5.85c., St. Louis. 
Business was booked by St. Joseph Lead in the East at a premium, 

Zinc 
F Business in Prime Western zinc was in fair volume, with both sellers 
and buyers nervous because of the tight statistical position of the metal. 
The undertone was strong. Producers were not inclined to raise prices fur- 
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ther at this time, but admitted that if consumers insisted on taking large 
quantities of the metal at the present time, higher prices would surely fol- 
low. Sales for the week amounted to about 5,000 tons, with buyers inquir- 
ing for metal for summer delivery. Business booked during the week was 
on the basis of 6.40c., St. Louis. 

The electrolytic zinc plant of Anaconda, at Great Falls, Mont., is get- 
ting into production after a prolonged shutdown. It is thought, however, 
that some weeks will have to elapse before the plant can be brought into 
quantity production. 

Tin 

Trading in tin in the domestic market was along moderate lines. The 
advance in prices in London, which was reflected in higher prices here, 
was chiefly in sympathy with the other metals. Uncertainty over the labor 
situation in the steel industry appeared to be a factor in holding down 
business so far as important domestic consumers were concerned. Straits 
tin on spot settled at 51.70c., or about one cent higher than a week ago. 

Chinese tin, 99%, was nominally as follows: Feb. 11, 50.500c.; 12, 
holiday: 13, 50.000c.; 15, 50.350c.; 16, 50.600c.; 17, 50.950c. 


ets 
—_ 





Copper Statistics for Month of January, 1937 


The Copper Institute on Feb. 15 released the following 
statistics pertaining to the production, deliveries and stocks 
of duty-free copper. These figures will henceforth be pub- 
lished each month as soon as they are available: 


UNITED STATES DUTY-FREE COPPER STATISTICS FOR THE MONTH 
OF JANUARY (IN TONS OF 2,000 LBS.) 























Mine or 

Smelter Deliveries to Customers x Refined 

Production Refined Stock at 
& Custom | Production Refineries 

Intake Demestic Export 

PT Ph ocindisal bhisadte CF Beoeea | ‘seewees | \eebboes 523,435 
> fF eee 360,534 336,710 379,843 125,866 354,436 
‘ Eneceacce 506 ,085 496 ,658 528,194 91,485 231,415 
Year 1936.....-.-.- 731,629 748 ,660 764,560 54,447 161,068 
Gk BE éocceds 57,201 55,845 54,390 1,982 230,888 
Das noascese 52,303 54,451 51,417 3,630 230,292 
Dh ceccane 57,574 67,147 56,448 2,287 238 ,704 
ADEE GSO cccccces 61,560 58,801 59,704 3,874 233,927 
May 1936........ 62,100 59,374 59,906 3,090 230,305 
Jaume 1906.......- 55,960 60,562 57,149 4,901 228,817 
Gy Gisecceces 50,420 53,985 59,807 4,290 218,705 
> Eaccaddec 51,961 55,410 1 4,239 205,736 
Sept. 1936........ 66 ,842 62,655 75,892 3,780 188,719 
i ae 72,074 72,895 75,919 7,677 178,018 
BV « BEtsootose 73,978 68 ,682 67,379 8,0 171,291 
a Beedéoobeos 69,656 78,853 82,409 6,667 161,068 
. - eos 75,160 68 ,097 80,812 5,979 142 ,374 








x On consignment and in commission exchange warehouse. Does not include 
consumers’ stocks at their plants or warehouses. 


—lU 
—— 





January Pig Iron Output Totals 3,211,500 Tons 


The “Iron Age’”’ in its issue of Feb. 11 stated that actual 
production of coke pig iron in January was 3,211,500 gross 
tons, compared with 3,115,037 tons in December. The daily 
rate last month showed a gain of 3% over that of December, 
or from 100,485 tons to 103,597 tons. The “‘Age”’ further 


disclosed: 

On Feb. 1 there were 170 furnaces making iron, operating at a rate of 
104,060 tons daily compared with the same number on Jan. 1, producing 
at the rate of 102,195 tons daily. 

Among the furnaces blown in during the month were: Oriskany, of the 
Lavino Furnace Co., and Hubbard, Youngstown Sheet & Tube Co. 

Furnaces blown out or banked include Bethlehem ‘‘B’’ Steel Co., and 
Ashland furnace, American Rolling Mill Co. 

The number of available furnaces making coke pig iron has been reduced 
from 246 to 243 by the dismantling of a Hubbard unit of the Youngstown 
Sheet & Tube Co., and two Columbus works furnaces, of the American 
Rolling Mill Co. 

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1932—GROSS TONS 
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Steel Demand Shows Further Expansion and Operating 
Rates Rise 

“Tron Age” in its issue of Feb. 18 stated that expanding 
demand for steel is again adding to mill backlogs, as new 
business exceeds shipments, and has forced a further exten- 
sion of deliveries on many products and higher operating 
rates. The ingot production is estimated at 8244% of the 
country’s capacity, 1% points over last week. The “Age” 


further reported: 

Scrap markets, usually sensitive to developments, have turned sharply 
stronger. Advances of 50c. at Chicago and 25c. at Pittsburgh put the 
“Tron Age’ composite for heavy melting steel up to $19.25. Other grades 
have risen 50c. to $1.50 a ton and point still higher. 

Lifting of suspensions on General Motors orders, flood rehabilitation 
projects and replenishment of damaged stocks of jobbers and consumers, 
renewed buying on a large scale from the Pacific Coast following settlement 
of the maritime strike, the release of heavy specifications by railroads and 
car builders for repairs and new equipment, and an increase in export 
orders are the outstanding factors in the increased pressure on steel mills, 
but there are other influences, some psychological, such as the pending 
conference in the bituminous coal industry and continued agitation in 
steel labor circles. 

In its steel releases General Motors is putting on most pressure for cold 
rolled sheets and strip for body plants, which were hit hardest in the 
strike. As these orders have been on the books since December, steel mills 
are giving General Motors business the right of way so far as is possible. 
Sheet deliveries are further extended, on some grades to 16 weeks, and 
orders are being taken for May and June shipment at prices then prevailing. 

Railroads are using more steel than they have in six or seven years. 
New freight cars placed since Dec. 1 ¢all for 860,000 tons of steel, on 
which releases are now being received by the mills, and this figure does 
not take into account large quantities for repairs in roads’ own shops. 
Rail shipments are being accelerated for spring track laying. 

The world famine in pig iron, scrap and steel is having unusual reper- 
cussions in this market. Upward of 100,000 tons of pig iron has recently 
been sold to Japan and large inquiries from England find some producers 
indifferent. Atlantic Coast merchant furnaces would gladly take the busi- 
ness if they could obtain sufficient ore and coke, but Lake Superior ore 
is unobtainable at this season and foreign ore prices are too high to 
permit an adequate profit. Japan, England and Italy, being short of pig 
iron, are large buyers of American scrap. Export demand for stee! has in- 
creased because of the inability of European mills to offer early deliveries. 
On some products German mills quote nearly a year. Following the lifting 
a week ago of the Japanese import duties on iron and steel for two years, 
purchases of fully 75,000 tons of steel were made here. Tin plate predomi- 
nated, but a fairly large tonnage of semi-finished steel also was taken. 

On top of these natural developments of a rising world-wide need for 
steel there is the fear of labor troubles overhanging the American industry. 
Immediate interest centers upon the outcome of negotiations in the bitumi- 
nous coal industry, where any tie-up of production would undoubtedly 
cause an immediate shortage of coke and higher pig iron prices. This 
situation, in fact, makes it difficult for foreign countries to negotiate pig 
iron purchases here. An advance of $1 a ton in Eastern pig iron prices 
is not improbable, whether interior furnaces take like action or not. 

The steel mill labor situation has been further complicated by the de- 
mand of the Pittsburgh district council of employee representatives of 
the Carnegie-Illinois Steel Corp. for a $5 a day minimum wage and an 
80c. a day increase for all other workers and the proposal of the employee 
representatives’ committee at the Aliquippa works of the Jones & Laughlin 
Steel Corp. for a flat increase of $1 a day. Demands by the Steel Workers’ 
Organizing Committee, the C.I.0. group, which now claims 150,000 members, 
may be formulated sooner than expected. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Feb. 16, 1937, 2.330c. a Lb. Based on steel bars, beams, tank plates, 
GRO GHEE. .cansccesseouened 2. -| Wire, rails, black pipe, sheets and hot 


Gi so be comuconndals 2.330c.| rolledstrips. These products represent 
te tT Se «4 & een wemdininiiseail 2.109c.| 85% of the United States output. 
High Low 
a ee ee 2.330c. Dec. 2 2.084c. Mar. 10 
a a ps ee 2.130ce. Oct. 1 2.124c. Jan. 8 
PS ae eee PR 2.199c. Apr. 24 2.008c. Jan. 2 
SESE aS Pager re ae 2.015c. Oct. 3 1.867c. Apr. 18 
ETAT AE TR LS AIEEE RAE 1.977¢c. Oct. 4 1.92%c. Feb. 2 
RR ce eRe ETA TS 2.037c. Jan. 13 1.945¢. Dec. 29 
RSE SIRS Ey A PE = 2.273c. Jan. 7 2.018¢c. Dec. 9 
RL PEL aE PS 2.317c. Apr. 2.273c. Oct. 29 
SSPE ee are Cae ee 2.286c. Dec. 11 2.217c. July 17 
RD 7 TEES ES 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Feb. 16, 1937, $20.25 a Gross Ton (Based on average of basic iron at Valley 


























1932 1933 1934 1935 1936 1937 

Dl idecobdaoe 31,380 18,348 39,201 47 ,656 65,351 | 103,597 
PERTGRET oc ccocccccs 33,251 19,798 45,131 57,448 62,886 
Dt sasbsbbunsnd 31,201 17 ,484 52,243 57,098 65,816 
SEA 28,430 20,787 57,561 55,449 80,125 
Dit» catadhiece 25,276 28,621 65,900 55,713 85,432 
Gbasbs denindbbcoe 20,935 42,166 64,338 51,750 86,208 
First six months.| 28,412 24,536 54,134 54,138 74,331 
a 18,461 57,821 39,510 49,041 83,686 
Betabwocsecced 17,115 59,142 34,012 56,816 87,475 
September... ...-.-. 19,753 50,742 29,935 59,216 91,010 
a 0,800 43,754 30,679 63,820 96,512 
November... ..-..- 21,042 36,174 31,898 . 98 ,246 
Rt at sn 17,615 38,131 33,149 67,950 | 100,485 
_ 12 mos. average! 23,733 36,199 43,592 57 ,556 83,658 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 























Pig Iron x Ferromanganesé y 

1937 1936 1937 1936 
EE ties ce ceninin dal Oe 3,211,500 2,025,885 23,060 24,766 
pI ae ee 1,823,706 24,988 
a 2,040,311 22,725 
Pl intin se inenitimaeasenenn 2,403,683 19,667 
SN aR aay <p le GR 2,648,401 18,363 
St paisa ede dbewdeses 2,586 ,240 15,549 
an Tee... sssansbemed 13,528,226 128,058 
py AE AE IP 5 SE AE 2,594,268 20,205 
BE). niithnawwiiiwedmawe 2,711,721 20,658 
Oe. + in ecnastnbbibdl 2,730,393 15,919 
Sinn. 0 cn eedanene oe 2,991,887 19,805 
CO EE 2,947 ,365 24,368 
ll ENP A RE 3,115,037 25,715 
» a ER CEES Re ee 30,618,797 254,728 

















y Included in pig iron figures. 


. x These totals do not include charcoal! pig iron. 


ORO WEEE BBD - « c caccccccesscees $20.25; furnace and foundry irons at Chicago, 
Re ee 20.25; Philadelphia, Buffalo, Vailey, and 
ES I 18.84| Southern iron at Cincinnati. 
High 
Tk &npiiiinannoieibeneniianiiaamieial $19.73 Nov. 24 $18.73 Aug. 11 
ES A | Ee AT 18.84 Nov. 5 17.83 May 14 
a eee ee 17.90 May 1 16.90 Jan. 27 
SL, 4:6. citlitits mttivelitinmetkbbiemadinniaa 16.90 Dec. 5 13.56 Jan. 3 
RE a eee 14.81 Jan. 5 13.56 Dec. 
Ds »anttimmonssibbaiatobooausanawe 15. Jan. 6 14.79 Dec. 15 
Dh 2 pttit-pnecabunnonbeiibotneamuan 18.21 Jan. 7 15.90 Dec. 16 
ln ininhthinn onwnmamedibinmendiaminial 18.71 May 14 18.21 Dec. 17 
il ntpetiseecontdibiwaadséusiedwamamnn 18.59 Nov. 27 17.04 July 24 
0 a eee 19.71 Jan. 17.54 Nov. 
Steel Scrap 

Feb. 16, 1937, $19.25 a Gross Ton /{Based on No. 1 heavy melting steel 
One Se Oe... 56s cssoeeesounen $19.00; quotations at Pittsburgh, Philadelphia 
Ce Oe. . csassesassaouaee 18.42; and Chicago. 
Ge Dt Cina escacodeosncnead 14.33 

High Low 

EEL ET TT Pe ENS SPA ny A $19.25 Feb. 16 $17.92 Jan. 4 
GRIER ERE EA SEE 17.75 Dec. 21 12.67 June 9 
RN LR EN EL AEE 13.42 Dec. 10 10.33 Apr. 23 
Tints ws h se cacpeiaiinniinaiiimniimebinintiddd 1300 Mar. 13 9.50 Sept.25 
Bn « o6o8S6S060S6RSSSSSS00600666606 12.25 Aug. 6.75 Jan. 8 
Ee ee es ee 8.50 Jan. 12 6.43 July 5 
I Se 11.33 Jan. 6 8.50 Dec. 29 
SER Sa Ser 15.00 Feb. 18 11.25 Dec. 9 
St. « endinbeettimah oectaninmecosind 17.58 Jan. 29 14.08 Dec. 38 
RR «Aer tte NEG AAI Sot Pee 308 16.50 Dec. 31 13.08 July 2 
DT itaviadusbiiakibandedbdbdibéuanbind 15.25 Jan. ll 13.08 Nov. 22 


The American Iron and Steel Institute on Feb. 15 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 816% of 
capacity for the week beginning Feb. 15, compared with 
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80.6% one week ago, 80.6% one month ago, and 51.7% one 
year ago. This represents an increase of 1.0 point, or 
1.2%, from the estimate for the week of Feb. 8, 1987. 
Weekly indicated rates of steel operations since Jan. 6, 
1936, follow: 
1936— 











1936— 1936— 1936-— 
Gam, Gaccce -2% | Apr. 20..... 70.4% |Aug, 3..... 71.4% | Nov. 16..... 74.1% 
Jan. 13..... 49.4%,| Apr. 27..... 71.2% | Aug. 10..... 70.0% | Nov. 23..... 38% 
Jan, 20..... .9% sea 70.1% | Aug. 17....-. 72.2% | Nov. 30..... 75.9% 
Jam. 27..... 49.4% | May 11...-.. 69.1% , Aug. 24..... 72.5% . Teesee 6% 
oom 50.0% , = 69.4% | Aug. 31..... 71.5% | Dec. 14..... 79.2% 
Feb. 10..... 52.0% | May 25..... 67.9% | Sept. 7..... 68.2% | Dec. 21..... 77.0% 
wah Blacks 51.7% June 1..... .2% | Sept. 14....- 72.5% _ _ 77.0% 
Feb. 24..... 52.9% i June 8..... 69.5% | Sept. 21... 74.4% 1937— 
 - eae 53.5% | June 15..... 70.0% on shane 75.4% iJan. 4....- 79.4% 
Mar, 9..... 55.8% | Jume 22..... 70.2% > . Beence 75.3% |Jan. 11..... 78.8% 
Mar. 16_.... 60.0% | June 30..... .0% 5 Be 75.9% | Jan. 18...-.-. 80.6% 
Mar, 23..... 53.7% |July 6..... 67.2% | Oct. 19...-.. 74.2% Jan. 26....-. 77.9% 
Mar. 30..... 62.0% | July 13..... 69.0% | Oct. 26...-.-. 74.3% |Feb. 1....- 79.6% 
(3 canes 64.5% | July 20..... 70.9% | Nov. 2..... 74.7% \|Feb. 8 ..-.-.- 80 
ai 67.9% 'July 27..... 71.5% |Nov. 9..... 74.0% ' Feb. 15-.-.. 81.6% 


markets, on Feb. 15 stated: 

Settlement of General Motors strike and consequent releases of steel 
have given the steel market a fillip and tended to increase confidence. 
Some tonnage already has been ordered forward for use when it is possible 
to start the assembly lines, and larger releases will follow. 

However, the opinion is gaining that the effect of this added demand 
will be less than generally expected. Suspension because of the strike 
made little impression on mill schedules, and replacement may not cause 
as much difficulty as anticipated, although it will have some effect in 
further deferring deliveries in some lines. This undoubtedly will be most 
apparent in sheets, particularly wide sizes. 

Steelworks activity reached a new high since the depression, at 81% 
of capacity, a rise of 1% points from the preceding week. Pittsburgh 
rose two points to 84%, and Chicago two points to 80; Wheeling was up 
three points to 80, Cincinnati up eight pointe to 80, New England up 14 
peints to 88, Cleveland up one point to 76%, and eastern Pennsylvania 
up one point to 54%. Youngstown lost one point to 80, Birmingham 
lost three points to 76, and Detroit four points points to 86. Buffalo, at 
85, at St. Louis, at 82%, were unchanged. 

General users of steel, especially sheets, are seeking further contracts, 
even though delivery extends into second quarter, for which no price 
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announcement has been made. Considerable tonnage is being booked at 
the price prevailing at time of delivery. 

Opinion is gaining that prices will not be advanced for second quarter, 
although galvanized sheets may be raised because of the sharp increase in 
the price of zinc. 

Settlement of the maritime strike on the Pacific Coast is bringing 
releases on considerable steel tonnage held back because of interrupted 
communication. 

Automobile production last week totaled 72,850 units compared with 
72,295 the previous week. 

Structural lettings last week showed an increase from 17,095 tons to 
30,870 tons, which compares with 9,350 tons a year ago. This includes 
8,900 tons for an electrical generating plant at Detroit, 3,300 tons for a 
bridge in North Carolina, and 8,000 tons of steel sheet piling in two lots 
for work on Long Island. Further large tonnages in the New York 
district are promised by the World’s Fair and the West Side elevated 
highway, both of which will be out for bids soon. 

Export demand for steelmaking scrap at Eastern ports is being felt 
definitely by consumers in the Pittsburgh district, as even present high 
prices are not sufficient to obtain tonnage from the East. With scrap 
prices now at $19 to $20 per ton, the spread between scrap and pig iron 
is almost wiped out. Not for a dozen years has the range been so high. 
Average price of steelmaking scrap is now $1.50 above that prevailing at 
the beginning of 1937, and almost $7 per ton above the price at the 
beginning of 1936. 

Steel ingot production in January was the largest for that month in 
history, 4,736,697 gross tons being turned out. This was 7% above the 
4,431,645 tons made in December and 55% over January, 1936. In 
January, 1929, production was 4,500,131 tons. January production was 
at 81.42% of capacity, the highest rate since February, 1980, when the 
rate was 84.47%. American Iron and Steel Institute has changed its 
compilation from daily to weekly basis to conform to other indexes figured 
on a weekly basis. 

Finished steel shipments by the United States Steel Corp. in January 
were 1,149,918 tons, the highest for that month since 1929, when they 
reached 1,267,823 tons, and the highest for any month since May, 1930. 
This compares with 721,414 tons in January, 1936. 

Advances in scrap prices have carried ‘“Steel’s’” composite of steel- 
making grades to $19.08, an advance of 29c. for the past week. The 
iron and steel composite has advanced 8c. because of scrap increases and 
stands at $36.67. The finished steel composite is unchanged at $55.80. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 17, as reported 
by the Federal Reserve banks, was $2,482,000,000, a de- 
crease of $3,000,000 compared with the preceding week 
and of $22,000,000 compared with the corresponding week 
in 1936. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 

On Feb. 17 total Reserve bank credit amounted to $2,478,000,000, an 

increase of $1,000,000 for the week. Decreases of $9,000,000 in money 
in circulation, $3,000,000 in member bank reserve balances and $13,000,000 
in #on-member deposits and other Federal Reserve accounts, and an in- 
crease of $16,000,000 in monetary gold stock, were offset by an increase 
of $42,000,000 in Treasury cash and deposits with Federal Reserve banks. 
Member bank reserve balances on Feb. 17 were estimated to be approxi- 
mately $2,190,000,000 in excess of legal requirements. 
» Relatively small changes were reported in the System's holdings of bills 
discounted, purchased bills and industrial advances. An increase of 
$9,000,000 in holdings of United States bonds was offset by a decrease 
of $9,000,000 in United States Treasury notes. 


The statement in full for the week ended Feb. 17, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1226 and 1227. 

_ Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the vear ended 
Feb. 17. 1937, were as follows: 

Increase (+) or Decrease (—) 


Since 
Feb. 17, 1937 Feb. rs 1937 Feb. 19, 1936 


3 $ 

te EE cw cad: endausescoos Cee §€§6—Lisebubesos —4,000,000 
Pt Sn csapnaceseees sbendeee De « smavininonws —2,000,000 
U. 8. Government securities _-_.-... 2G. ‘eevesdctei ddededsecoe 
Industrial advances (not including 

$20,000,000 commitm’ts—Feb. 17) 23,000,000 —1,000,000 —9,000 ,000 
Other Reserve bank credit.......-.-. Dee 8 énebacbese —14,000,000 
Total Reserve bank credit _-_-.-.-.-- 2,478,000,000 + 1,000,000 — 27,000,000 
Monetary gold stock..........-...- 11,403,000,000 + 16,000,000 + 1,243,000,000 
BOGE GERSON « wocccecccoccess 2,530,000,000 —1,000,000 + 31,000,000 
Money in circulation.............. 6,351,000,000 —9,000,000 + 580,000,000 
Member bank reserve balances - - - .- 6,768,000,000 —3,000,000 +936,000,000 
Treasury cash and deposits with Fed- 
' eral Reserve banks_-.-.-..-.-.-.-.-.-. 2,737,000,000 +42,000,000 -—242,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts... .......-- 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
® IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City—— Chicago 
Feb. 17, Feb. 10, Feb. 19, Feb. 17, Feb. 10, Feb. 19, 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ $ $ 
Loans and investments—total.. 8,538 8.488 8,094 2,102 2,099 1,985 





New York City—— rg 
Feb. 17, Feb. 10, Feb. 19, Feb. 17, Feb. 10, Feb. 19 
1937 1936 








Assets— 1937 1937 1936 1937 
Loans to brokers and dealers: $ $ + 

In New York City___....... 936 933 882 1 1 Sar oo 

Outside New York City~__ _-_- 73 74 62 40 41 27 
Loans on securities to others 

Cs onan aenaneoe 725 732 738 141 142 146 
Accepts. and com’! paper bought 136 136 160 17 17 15 
Loans on real estate ......... -. 128 129 134 14 14 15 
Da a Gn cbéebbécanbamece 47 44 33 5 5 5 
Se US. Jittidinddusedbiod 1,461 1,461 1,095 375 370 258 
U. 8. Govt. direct obligations... 3,447 3,444 3,438 1,141 1,142 1,175 


Obligations fully guaranteed by 
United States Government... 452 454 436 95 95 89 


OCREP SOGUTIIIEB. . ccccccececocc 1,133 1,081 1,116 273 272 255 
Reserve with F. R. Bank....-. 2,677 2,697 2,498 537 547 504 
I, etl ede 50 57 50 32 33 36 
Balances with domestic banks-. 81 77 80 170 174 165 
Other assets—net._..........-. 490 492 471 68 67 78 

TAabdtlities— 
Demand deposits—adjusted._.... 6,439 6,453 6,028 1,540 1,564 1,431 
yp a ee 632 628 537 454 454 414 
United States Govt. deposits... 135 136 137 36 36 82 
Inter-bank deposits: 

Domestic banks........-.-..-. 2,408 2,381 2,345 617 605 579 

Es Me. « cueseeneoune 376 371 367 5 5 4 
ss ncn snseneounaee wane owes nities _— a iain 
a 371 367 315 26 25 33 
Capital account.............. 1,475 1,475 1,464 231 231 22 

———__ —~G - 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. - 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 10: 


The condition statement of weekly reporting member banks in 101 leading 
cities on Feb.. 10 shows a decrease of $24,000,000 in total loans and invest- 
ments, increases of $59,000,000 in demand deposits-adjusted and $18,- 
000,000 in time deposits, decreases of $42,000,000 in Government deposits, 
$35,000,000 in deposits credited to domestic banks and $10,000,000 in 
deposits credited to foreign banks, and an increase of $21,000,000 in reserve 
balances with Federal Reserve banks. 

Loans to brokers and dealers in New York City increased $10,000,000, 
loans to brokers and dealers outside New York declined $9,000,000, and 
loans on securities to others (except banks) declined $9,000,000 in the New 
York district and $12,000,000 at all reporting member banks. Holdings of 
acceptances and commercial paper bought increased $7,000,000, real estate 
loans declined $2,000,000, and loans to banks increased $14,000,000 in the 
New York district and $12,000,000 at all reporting member banks. ‘‘Other 
loans’’ increased $9,000,000 in the San Francisco district, $5,000,000 in 
the Boston district and $17,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined 
$20,000,000 in the New York district, $10,000,000 in the Oleveland district, 
$7,000,000 each in the Chicago and Dallas districts, and $28,000,000 at all 


reporting member banks. Holdings of obligations fully guaranteed by the 
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United States Government showed little net change for the week. Hold- 
ings of ‘‘Other securicies’’ decreased $16,000,000 in the New York district 
and $21,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $31,000,000 in the New York 
district, $16,000,000 in the San Francisco district, $14,000,000 in the 
St. Louis district and $59,000,000 at all reporting member banks, and 
declined $20,000,000 in the Cleveland district. Government deposits 
declined in all districts, the aggregate decline being $42,000,000 at all 
reporting member banks. Deposits credited to domestic banks declined 
$35,000,000, and deposits credited to foreign banks declined $10,000,000. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Feb. 10, 1937, follows: 


Increase (+) or Decrease (—) 
nce 
Feb. 3, 1937 Feb. 12, 1936 


Feb. 10, 1937 
Assets— $ $ 
—24,000,000 +1,473,000,000 


$ 
Loans and investments—total. _ . .22,555,000,000 


Loans to brokers and dealers: 


BE BGOW Were Cele. occcoccccce 974,000,000 +- 10,000,000 + 66,000,000 

Outside New York City... --. 231,000,000 —9,000,000 +- 56,000,000 
Loans on securities to others 

(except banks). -.......-..-... 2,022,000,000 —12,000,000 —32 ,000,000 
Accepts. and com’! paper bought. 399,000,000 +-7 ,000 ,000 +45,000,000 
Loans on real estate. ............ 1,149,000,000 —2,000,000 +- 11,000,000 
Dt ne. osmdedeceocooace 72,000,000 + 12,000,000 -+-2,000,000 
CT. 9 — sectiibnameeooonce 4,117,000,000 +-17,000,000 +821,000,000 
U. 8. Govt, direct obligations._.. 9,121,000,000 —28,000,000 +404,000,000 
Obligations fully guaranteed by 

United States Government... 1,216 ,000,000 +-2,000,000 -+- 19,000,000 
GE Dn ceccnenesscocesoe 3,254,000,000 —21,000,000 + 81,000,000 
Reserve with Fed. Reserve banks. 5,351,000,000 +21,000,000 +610,000,000 
eS a err 397 ,000 ,000 + 22,000,000 +-40,000,000 
Balances with domestic banks.._. 2,231,000,000 —18,000,000 —75,000,000 

Lhabdilittes— 
Demand deposits—adjusted __..-_. 15,552,000 ,000 +-59,000,000 +1,491,000,000 
PE GREE s + Sedeedsesecooosce 5,095,000 ,000 +18,000,000 + ,000 ,000 
United States Govt. deposits... 434,000,000 —42,000,000 -—113,000,000 
Inter-bank deposits: 

DT Tn. «cescesadooes 5,953 ,000 ,000 —35,000,000 -+338,000,000 

Dt PD. «caceeesdesbese 407 ,000,000 —10,000,000 + 5,000,000 
DELS i ekdaetbes  ‘hibebese. +" wieowadn —2,000,000 

a a 


Monthly Meeting of Board of Governors of Bank for 
International Settlements—Criticism Reported of 
United States Machinery Incident to Monetary 
Accord and Gold Imports 


Reporting an undertone of criticism of the workings in 
the United States of the monetary accord as having been 
evidenced at the monthly meeting, at Basle, Switzerland, 
on Feb. 9, of the members of the Board of the Bank for 
International Settlements, Clarence K. Streit, the corre- 
spondent of the New York “Times,” stated that the criticism 
mainly was that the management of the accord is too cum- 
bersome and bureaucratic and that its effect is to cause 
unnecessary shipments of gold to the United States. To 
quote from the account: 

The writer heard these complaints from bankers of three Continental 
countries. One said the Federal Reserve Bank of New York was dominated 
to such an extent from Washington that it had to refer every gold question 
to the Treasury and took a week to put through any transaction. He 
held that it was impossible to do business with such a time lag. 


One of the other complaints, according to the same author- 
ity, was that the small central banks which handle their 
gold operations through the World Bank could not connect 
with a six-party accord because it leaves the World Bank 
outside. It was added that “despite this the bankers’ meet- 
ing left more optimism than usual, even regarding the 
European political situation. The Dutch and Swiss seem 
to think that even if there should be a further devaluation 
of the French frane it would not bring them down too and 
is more likely to strengthen their position.” 

i 


Non-intervention Committee Bans Foreign Volunteers 
in Spanish Civil War After Today (Feb. 20)—Will 
Enforce Prohibition Against Arms Shipments Be- 
ginning March 6 

The International Non-Intervention Committee, meeting 
at London on Feb. 16, provisionally decided that the pro- 
hibition against foreign volunteers enlisting on either side 
in the Spanish civil war should become effective at mid- 
night tonight (Feb. 20). The committee also agreed that 
the plan for supervising non-intervention on land and sea 
would be operative from March 6. The committee com- 
municated these decisions to the 18 nations not represented 
on its subcommittee. 

The Committee, at its meeting on Feb. 18, was unable to 
induce Portugal to withdraw her refusal to submit to neu- 
tral supervision of her land frontier with Spain. It was 
- stated that the British Government would resume separate 
negotiations with the Portuguese Embassy in London. 

Reference to the Spanish civil war was made in our 
Feb. 15 issue, page 1020. Insurgent troops were reported 
this week to have gained further important victories. Mean- 
while, on Feb. 15 two British destroyers reported that while 
off the coast of Algeria they had been bombed by an air- 
plane believed to belong to the insurgent forces. The vessels 
fired at the plane, which then withdrew, without causing 
damage. 

Julio Alvarez del Vayo, Spanish Foreign Minister, in a 
statement to Roy Howard, editor of the New York “World- 
Telegram,” said on Feb. 15 that Spain is not now Com- 
munist. United Press advices of Feb. 15 referred to this 
statement as follows: 

Spain is not Communist, though proletarian organizations now “have 
extraordinary force’’ in that country, and when the loyalists win the civil 
war the capitalist system will be “‘immediately modified,” Julio Alvarez 
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del Bayo, Foreign Minister in the loyalist government, has said in response 
to a questionnaire sent to him by Roy W. Howard, editor of the New York 
“World-Telegram.” The questions and the replies were published yester- 
day by that newspaper. 

Questionnaires were sent by Mr. Howard to representatives of both 
sides in the Spanish civil war. The replies of General Francisco Franco, 
the insurgent commander-in-chief, were published on Feb. 2. 


We also quote from United Press London advices of 
Feb. 16: 


The nine governments of the delegates on the subcommittee yesterday 
indorsed these proposals to “‘put teeth’? in non-intervention in Spain. 

Portugal, at the meeting today, ignored the second part of the Non- 
Intervention Committee’s efforts, however, to implement the land and sea 
control of aid to Spanish sides in the war from March 6. The Portuguese 
delegate, Ambassador Dr. Armindo Rodriguez de Sttau Monteira, reaffirmed 
Lisbon’s assent to the placing of a ban on volunteers from Saturday on— 
but was unmoved by appeals of other delegates to alter his attitude on 
the March 6 project. 

As a result of Portugal’s attitude, Soviet Russia, with the probable 
support of France, may ask the Committee of Nine for international naval 
control of Portugal as well as Spain. 

At the outset of the full committee’s meeting, Joachim von Ribbentrop 
of Germany and Dino Grandi of Italy complained about printed reports 
that the subcommittee’s decisions of yesterday were made under a threat 
of Andre Charles Corbin, French Ambassador, that France otherwise would 
reconsider its non-intervention policy—M. Corbin and other delegates who 
attended the subcommittee meeting testified that it was a most friendly 
session and M. Corbin’s attitude was conciliatory. 

_—-— —__— 


Funds Received in New York for Payment at 3% Per 
Annum of Interest on Greek Government Treasury 
Notes 

Speyer & Co. are notifying holders of Greek Government 
secured dollar treasury notes, series A, that they have re- 
ceived funds for payment at 3% per annum of all interest on 

these Notes to Dec. 31, 1936. 


- 
— 





Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock and 
New York Curb Exchanges 


The New York Stock Exchange issued on Feb. 11 its 
monthly list of companies listed on the Exchange reporting 
changes in the reacquired holdings of their own stock. A 
previous list was given in our issue of Jan. 16, page 366. 
a following is the list made available by the Exchange on 

‘eb. Ll: : 

The following companies have reported changes in the amount of reac- 

quired stock held as heretofore reported by the Committee on Stock List: 











Shares Shares 
Name Previously | per Latest 

Reported Report 

Be Se es, Sct anoe obdbbocdcacecasece 859,475 902 ,675 
Armour & Co., (Delaware), 7% preferred.............. 29,171 22,684 


Armour & Co. (Illinois), common. .-..............-.-.- 17 19 


a a 12,771 11,771 
EE EE ET eae oe 14,998 14,938 
> PORTU-ar ee 670... GOREIOs on odtddocbeccéucsocccce< 34,630 41,301 
Cleveland Electric Illuminating Co., $4.50 preferred....| -_____. 4 
Commercial Investment Trust Corp., common .________- 188,535 187 ,842 
Consolidated Cigar Corp., 7% preferred.............-- Al eae 

I ee eh eile esis 2,264 340 
Davega Stores Corp., common.......................- Sf ' ewe 
I i a a 1,479 1,433 
c Duplan Silk Corp., common...............-.....-.-- 82 ,666 ,000 
Eureka Vacuum Cleaner Co., capital. ...............-- 35,188 35,223 
Federal Mining & ‘imelting Co., preferred______._._..-- 2,192 2,592 
Gillette Safety Razor Co., $5 preference......._....---]} cL. 10,000 
International Harvester Co., common.________- ee. 164,413 164,417 
ne a i wie Dee eZ. ee aeouwe 2,428 6,599 
McGraw-Hill Publishing Co., Inc. (common___________. 24,000 22,000 
rr et ebaututebawenweectes 5,443 5,819 








Safeway Stores Inc., common..____. al ba el hae i inde ben 21,062 18,926 

I i a a i ee de ke 390 400 
W.A. Sheaffer Pen Co., common..._____...-....._....- 3,004 2,874 
Superheater Co., common._______.-.__.._.__...--.--. 99,550 99,350 
United States Gypsum Co., common____________._..- oak 59,718 58 ,965 
United States Leatter Co.. nrior preference 19,618 27,518 





a Includes 282,313 shares not authorized for listing on New York Stock Exchange. 

b Adjustment due to additional shares received under plan of recapitalization. 

c Adjustment of record. 

The New York Curb Exchange also announced on Feb. 11 
that the following fully listed companies have reported 
changes in the amount of reacquired stock held: 














Shares Prevtously| Shares per 
Reported Latest Report 
Air Investors, Inc., convertible preferred.......}| — . _- 100 
American Equities Co., common. _...-._____-- 29,779 27-38 29,979 27-38 
Ashland Oil & Refining Co., common.......---} 9 _____.- *41,010 
Se is, SEI < vnvdivikdediundedéecet es 150,378 59-100} 221,183 9-100 
Wat UT, c<s¢a.n 00s sabhsmetndbbhseobe ce 9,598 14,478 8-10 
Burco, Inc., $3 convertible preferred.__......-- 4,814 4,820 
Cooper-Bessemer Corp. (The), $3 A pref. -----. 16,598 16,700 
Detroit Gasket & Mfg. Co., Preferred. _... .._- 2,600 3,300 
Henry Holt & Co., Inc., participating A... .-..- 15,471 15,608 
Hussmann-Ligonier Co., commonp.........-----}|  --.--- *3,319 
International Products Corp., common... __-- 489% 498 % 
iy I, os cy mn eo A 368 782 
Knott Corp. (The), common.-__...........--.-.- 8,819 7,723 
Michigan Gas & Oil Corp., common’ ---- _...-.- 8,300 8,700 
Mueller Brass Co., common. -__........------- 5,662 11-3 
Prudential Investors, Inc., common... -..-._.-- 21,000 22,900 
R.C. Williams & Co., Ine., common. -________- 4,086 4,106 





* Initial report. 
—_—$—$__—_ > 


British and United States Bond Groups to Co-operate 
—Agreement Reached at Recent Conferences in 
New York 


At conferences held in New York during the past several 
weeks between officers of the Foreign Bondholders Protective 
Council, Ine., New York, and Sir Otto Niemeyer, represent- 
ing the British Council of Foreign Bondholders, an agreement 
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was reached “that will enable the two groups to co-operate 
where they have common interests,” it was pointed out in a 
statement issued Feb. 17 by the American bond group. Sir 
Niemeyer arrived in New York for the conferences on Jan. 20. 
The following is the statement issued on Feb. 17: 

The officers of the Foreign Bondholders Protective Council, Inc., have 
concluded their conferences with Sir Otto Niemeyer. The discussions were 
marked by the utmost friendliness. Conclusions have been reached re- 
garding problems common to the two Councils that will enable the two 
groups to cooperate where they have common interests. 


_ Reference to Sir Niemeyer’s arrival in New York was made 
in our issue of Jan. 23, page 549. 


_ 





Foreign Issuers Required by SEC to File Annual Data— 
Repeals Rule KA3 Exempting Registrants Abroad 
—Forms Issued 


The Securities and Exchange Commission announced on 
Feb. 10 the repeal of Rule KA-3, under which foreign issuers 
having securities registered on national securities exchanges 
under the Securities Exchange Act of 1934 were exempted 
from the requirement of filing annual reports. At the same 
time, the Commission made known the adoption of the fol- 
lowing forms for annual reports of the foreign issuers: 

Pe gag 18-K for foreign governments and political subdivisions 
ereo! ; 

(b) Form 19-K for American certificates against foreign issues and for 
the underlying securities ; 

(c) Form 20-K for securities, other than bonds, of foreign private 
iesuers, and 

(d) Form 21-K for bonds of foreign private issuers. 


The Commission explained: 

These forms are designed to keep current for investors the information 
and dor aments previously furnished in connection with the filing of appli- 
cations for registration on Forms 18, 19, 20 and 21, respectively. Each 
of these annual report forms follows closely in scope and arrangement of 
material the related form of application for registration. The requirements 
are based upon the principle of obtaining the changes that have occurred 
during the period of the report. 


The first report, the SEC said, is to be filed on or before 
Sept. 30, 1937. Thereafter, the time for filing the annual 
reports is as follows: 

(a) Form 18-K, within nine months after the close of each fiscal year 
of the issuer ending after March 31, 1937. 

(b) Form 19-K, within six months after the close of each fiscal year 
ot the issuer of the underlying securities ending after June 30, 1937, and 

(c) Form 20-K and Form 21-K, within six months after the close of 
each fiscal year of the issuer ending after June 30, 1937. 


Continuing, the Commission noted: 

In general, the information called for is to be furnished for, or as of 
the close of, the preceding fiscal year. In the first report, however, there 
is also to be furnished certain information for prior periods since the 
date as of which similar information was furnished in the application for 


registration. 
ee 


Member Trading on New York Stock and New York 
Curb Exchanges—Figures for Weeks Ended Jan. 16 
and Jan. 23 


Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 6,832,340 shares in 100-share transactions 
during the week ended Jan. 23, it was announced by the 
Securities and Exchange Commission yesterday (Feb. 19), 
which amount was 19.90% of total transactions on the 
Exchange of 17,166,510 shares. During the previous week 
ended Jan. 16 (as announced by the SEC on Feb. 12) round- 
lot purchases and sales of stocks for the account of the 
members, except odd-lot dealers, totaled 7,955,722 shares; 
this amount was 20.18% of total transactions for the week 
of 19,715,840 shares. 

The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb 
Exchange for their own account to total transactions on 
the Exchange. During the week ended Jan. 23 the member 
trading was 1,943,530 shares, or 17.12% of total trans- 
actions of 5,675,700 shares, while the preceding week 
(Jan. 16) the Curb members traded in stocks for their own 
account in amount of 2,438,145 shares, which was 19.01% 
of total volume of 6,411,580 shares. 

_ The data issued by the SEC is in the series of current 
figures being published weekly, in accordance with its 
program embodied in its report to Congress last June on 
the ‘Feasibility and Advisability of the Complete Segre- 
—_~ of the Functions of Broker and Dealer.’’ The figures 
or the week ended Jan. 9 were given in our issue of Feb. 6, 


page 858. 

n making available the data for the weeks ended Jan. 16 
and Jan. 23 the Commission explained that the figures for 
total round-lot volume for the New York Stock Exchange 
and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as 
distinguished from the volume reported by the ticker. The 
total round-lot volume for the week ended Jan. 23 on the 
New York Stock Exchange, 17,166,510 shares, was 14.4% 
larger than the volume reported on the ticker. On the 
New York Curb Exchange total round-lot volume in the 
same week, 5,675,700 shares, exceeded by 14.1% the ticker 
volume (exclusive of rights and warrants). For the week 
ended Jan. 16 the total round-lot volume on the Stock 
Exchange, 19,715,840 shares, was 12.1% larger than the 
volume reported by the ticker, while on the Curb Exchange 
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the total transactions of 6,411,580 shares were 9.5% in 
excess of the ticker volume. 

The data published by the SEC are based upon reports 
filed with the New York Stock and New York Curb Ex- 
changes by their respective members. These reports are 


classified as follows: 


— Week End. Jan.16— —Week End. Jan. 23— 


New York New York New York New York 
Stock Curb Stock Curb 
Erchange Erchange Exchange Erchange 
Number of reports received... . . .- 1,072 866 1,072 869 
Reports showing transactions: 
BR GRRE” « dbeseboscocéococcs 200 213 203 106 
Other than as specialists: 
Initiated on floor. ..........- 395 104 387 154 
Initiated off floor. ...........-- 460 268 426 253 
Reports showing no transactions... 319 404 350 419 


The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

*On the New York Curb Exchange the round-lot transactions of specialists 
‘in stocks in which registered’’ are not strictly comparable with data similarly 


designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 


dealer, as well as those of the specialist. 

The following data, made available by the SEC, shows 
the proportion of trading on the New York Stock and New 
York Curb Exchanges done by members for their own 
account during the weeks ended Jan. 16 and Jan. 23: 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 


FOR ACCOUNT OF MEMBERS * (SHARES) 


Week End. Jan.16 Week End. Jan. 23 


Total Per 













































































Jor Week Centa for Week Centa 
Total volume of round-lot sales effected on 
Ge TERORARMB. cc ccccccccccesececessocse 19,715,840 17,166,510 
Round-lot transactions of members except i 
transactions of specialists and odd-lot 
dealers in stocks in which registered: 
1. Initiated on the floor—Bought-.-.-..-.--- 1,515,880 1,133,245 
Bs 6 ocaccédcacctodeodtecésecose 1,570,290 1,253,855 
Tee. cacaccvcdoneenbadeseeeees 3,086,170 7.83 2,387,100 6.95 
2. Initiated off the floor—Bought---.-.-.-.-- 750,945 618,872 
b ddbdeoodéabesobudeteeeuatesooe 971,587 767 ,568 
TH... .cadbscasdsustsasedetoboun 1,722,532 4.37 1,386,440 4.04 
Round-lot transactions of specialists in stocks 
in which registered—Bought-----.----- 1,577,390 1,521,790 
D.. 6 | cc noedscveciandecssessessiecs 1 ,569 ,630 1,537,010 
a ae eT 3,147,020 7.98 3,058,800 8.91 
Total round-lot transactions of members, 
except transactions of odd-lot dealers in 
stocks in which registered—Bought.- - - - - 3,844,215 3,273,907 
Dh. covthpvebidubudianeseoseantadavan 4,111,507 3,558 ,433 
TE. ... . cuenebsaneeddad Sustsendeone 7,955,722 20.18 6,832,340 19.90 
Transactions for account of odd-lot dealers in ei ee 
stocks in which registered: 
1. In round lots—Bought--.-.-....-------- 547,140 458,160 
ER ee ee ee 381,300 343,210 
TU. - cemoctedenesesedesseessun 928 ,440 801,370 
2. In odd lots (including odd-lot trans- 
actions of specialists)—Bought.... 2,294,636 2,096 ,957 
DEE. . cancaasducseaasendendeteene 2,409 ,949 2,197,317 
TGS .. .. «chandsdesoactiwabtecneone 4,704,585 4,294,274 


CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week End. Jan. 16 


NEW YORK 
























































Total Per Total Per 
Jor Week Centa for Week Centa 
Total volume of round-lot sales effected on 
ee DEORE. .. .nncuweddcdessqecsedectbe 6,411,580 5,675,700 
Round-lot transactions of members except meet 
transactions of specialists in stocks in 
which registered: 
1. Initiated on the floor—Bought--.-.-..--- 327,210 231,575 
EST: PT A a ee 312,120 210,520 
eee... ceninstdbsbanoseoteeone 639,330 4.99 442,095 3.89 
2. Initiated off the floor—Bought..-...--.- 255,725 151,815 
SE et A eee 214,325 185,525 
Tete . in sikdiddadosenttecuseweos 470,050 3.66 337,340 2.97 
Round-lot transactions of specialists in stocks 
in which registered—Bought- --.-.-.--.--- 624,620 586 ,930 
i. . .<soansbebusavdiamnasdedesonaeesee 704,145 577,165 
TO. oc cncudocdocdasdesaenseuséacdnee 1,328,765 10.36 1,164,095 10.26 
Total round-lot transactions for accounts of 
all members—Bought- --.-.-.--.------- 1,207 ,555 970,320 
DE. cu cécdd vesnbebedssdvidsbonksotus 1,230,590 973,210 
Te. .cosdssansdtmsovesecadéeheegoouss 2,438,145 19.01 1,943,530 17.12 
Odd-lot transactions of specialists in stocks in | 
which registered— Bought. -.-...-------- 338 ,301 280,874 
EEE. pn wsecsdatdesovesuusedovesannsense 305,955 271,306 
644,256 552,180 


* The term ‘‘members” includes all Exchange members, their firms and their 


partners, including special partners. 
a Per cent of members’ transactions to total Exchange transactions. In Ccal- 


culating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includer 


only sales. 
——_—_—_—_————_ 


New York Exchanges Adopt Regulations to Control 
_ Practice of ‘‘Free Riding’’—Action Follows Request 
by Federal Reserve Board, Designed to Curb 
Operations in Stocks Without Capital—Amend- 
ment to Regulation T Deferred by Board 


Governors of the New York Stock Exchange and the 
New York Curb Exchange on Feb. 16 amended their rules 
to prohibit the trading practics known as “free riding”’ and 
to authorize the Committees on Business Conduct to collect 
pertinent information. This action followed an announce- 
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ment by the Federal Reserve Board that security exchanges 
throughout the country would be permitted to handle ‘“‘free 
riding’ under their own rules. ‘Free riding’’ is the term 
used to deseribe the practice of taking advantage of the 
regulation which allows a customer three days in which to 
post margin. It was reported that a liberal number of trad- 
ers had taken advantage of this time allowance to operate in 
stocks without capital, and the Federal Reserve Board re- 
quested action to make the practice difficult. The Com- 
mittee on Business Conduct of the Stock Exchange on Feb. 
17 fixed March 1 as the date on which the new regulations 
will become effective. 
A Stock Exchange announcement of Feb. 16 said: 


At a meeting of the Governing Committee held Feb. 16, 1937, Chapter 
XV of the Rules adopted by the Governing Committee pursuant to the 
Constitution, was amended by adding a new section, to be known as Section 
8, reading as follows: 

“Sec. 8. (a) Each member, or firm registered on the Exchange, carrying 
margin accounts for customers shall make each day a record of every case 
in which, pursuant to the rules of the Exchange or regulations of the Board 
of Governors of the Federal Reserve System, initial or additional margin 
must be obtained in a customer’s account because of the transactions 
effected in such account on such day. Such record shall be preserved for 
at least twelve months, and shall show, for each such account, the amount 
of margin so required and the time when and manner in which such margin 
is furnished or obtained. Such record shall be in a form approved by the 
Committee on Business Conduct, and shall contain such additional in- 
formation as said Committee may from time to time prescribe. 

(b) No such member or firm shall permit a customer to make a practice 
of effecting transactions requiring such initial or additional margin and 
then furnishing such margin by the liquidation of the same or other com- 
mitments; except that the provisions of this paragraph (b) shall not apply 
to any account maintained for another broker or dealer in which are carried 
only the commitments of the customers of such other broker or dealer 
exclusive of his partners, provided such other broker or dealer 

( is a member of the Exchange or firm registered thereon; or 
(2) has agreed in good faith with the member or firm carrying the account 
that he will maintain a record equivalent to that referred to in paragraph 
(a) of this section; or 

(3) is not subject to the regulations of the Board of Governors of the 
Federal Reserve System." 

Paragraph (a) of this Section shall be effective on a date to be announced 
by the Committee on Business Conduct. Paragraph (b) is effective im- 
mediately. 

Another announcement by the Exchange on Feb. 17 added 

that the March 1 date had been chosen for making the new 
rules effective, and that members of the Exchange will be 
required to submit to the Committee on Business Conduct 
a weekly report containing information specified in the 
regulations. 
_ The Board of Governors of the Federal Reserve System 
issued a statement Feb. 16 in which it said that in view of 
the action taken by the Stock Exchange it has deferred ad- 
option of the proposed amendment of Regulation T. The 
following is the Board’s announcement: 


The Board of Governors of the Federal Reserve System has been giving 
consideration to the proposed amendment of Regulation T to eliminate the 
practice commonly known as ‘‘three-day riding,’’ whereby customers who 
purchase securities on margin have been permitted by brokers to sell during 
the period allowed by the regulation for providing the margin and by this 
means to avoid furnishing the amount of margin prescribed by the Board 
under the law. 

During discussions which have taken place since the Board's statement 
to the press of Nov. 20, 1936, it has been shown that there is general agree- 
ment that the practice in question should be eliminated. It has been re- 
presented to the Board of Governors, on behalf of national securities ex- 
changes, that the occasion for amending the regulation for the specific 
purpose of preventing ‘‘three-day riding’’ would disappear if appropriate 
action should be taken by the New York Stock Exchange and other national 
securities exchanges. 

The Board has been advised by representatives of the New York Stock 
Exchange that the Exchange is prepared to take such action promptly by 
adopting and enforcing rules and regulations which, in the opinion of the 
Exchange, would effectively eliminate the practice referred to within the 
field of jurisdiction of the New York Stock Exchange. ‘The Board has also 
been advised that the Exchange would require that members keep certain 
records and make certain reports to the Exchange, which would result in 
the accumulation of a substantial quantity of information in regard to the 
manner in which margin requirements are met, and that the Exchange 
would cooperate with the Board in making available to it, in convenient 
form, the information thus accumulated. 

Having given further consideration to the problem, and taken account 
of the representations made in behalf of the New York Stock Exchange 
and other national securities exchanges, the Board has deferred adoption of 
the proposed amendment of Regulation T in order to afford to the New York 
Stock Exchange and other national securities exchanges an opportunity to 
eliminate the practice. The Board’s action is without prejudice to its 
complete freedom to promulgate such an amendment, or any other amend- 
ment, at any time when it seems advisable to do so either for the purpose 
of eradicating the practice referred to or for any other reason which, in the 
judgment of the Board, justifies such action. 


- — 
—_> 


SEC Eases Requirements as to Financial Statements 
Called for by Form E-1 Under Securities Act 


The Securities and Exchange Commission amended, on 
Feb. 11, the requirements as to financial statements called 
for by Form E-1. The new instructions contain special re- 
quirements applicable to bank holding companies. The 
amendment permits the financial statements required for 
bank subsidiaries and banks to be acquired to be in the 
form in which such banks report to their Federal or State 
authorities. Certification of such statements is not required. 

—_—-_--H- =~. 

Increase of 42.7% in Dollar Value of Transactions on 
National Securities Exchanges During 1936 Re- 
ported by SEC 

The dollar value of transactions on all registered securi- 
ties exchanges during 1936 amounted to $27,284,158,816, an 
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increase om 42.7% over the total for 1935, the first full 
year for which the Securities and Exchange Commission 
collected this material, said an announcement issued by the 


Commission on Feb. 14. The announcement continued: 
The following table shows the figures for the past two years: 




















Per Cent 
1936 1935 Change 
ZUG o cobeccoccevececusese $27,284,158,816 $19,115,751,547 + 42.7 
Bl GRE. occ ceeeecesoease $23 ,622,562,644 $15,376,337,646 + 50.6 
Gl BERG. 20026 vubeccenecd 3,661,335,035 3,739,079,588 —2.1 





The number of shares of stock traded during 1936 totaled 960,647,539 
shares, or 45.1% above the 1935 total of 661,911,992 shares. The par 
value of bonds turned over in the year amounted to $4,652,446,136, a 
emall decline from 1935. 

The following table gives in round figures the comparison of the shares 
of stock and the par value of bonds traded for the past two years: 

















Per Cent 

1935 1936 Change 
* Shares of stock... .......-.. $661,911,922 $960 ,647,539 + 45.1 
* Par value of bonds... ..-- 4,722,655,141 4,652,446,136 —1.5 





* Previous to April, 1935, the New York Stock Exchange and the New York 
Curb Exchange did not include odd-lots and stopped sales in their totals. 


The two leading New York Exchanges continue to predominate, account- 
ing for 95.6% of the total value of sales on all registered exchanges during 
1936. The New York Stock Exchange and the New York Curb Exchange 
reported 95% of all stock sales and 99.8% of all bond sales. 

Value of trading on all exempt exchanges in 1986 declined 2.2% from 


1935 to a total of $19,239,810. 
a 


SEC Reports 1,075 New Issues Effectively Registered 
Under Securities Act During 1936—Have Estimated 
Gross Proceeds of $5,064,737,000, as Against 
$2,667,693,000 in 1935—Effective Registrations in 
December 

During the calendar year 1936 securities with estimated 
gross proceeds of $5,064,737,000 became fully effective under 
the Securities Act of 1933, it was announced by the Securi- 
ties and Exchange Commission on Feb. 17, an amount nearly 
twice as great as the $2,677,693,000 effectively registered 
daring 1935 and almost eight times the 1984 figure of $640,- 

573,000. Of this total, the Commission said, there was a 

nearly five-fold gain in 19386 over 1985 in the amount of 

money proposed to be used by the Nation’s corporations for 
working capital and plant and equipment from the sale of 
such securities. ‘The Commission’s announcement con- 


tinued : 

Among other developments, the analysis showed that the number and 
proportion of common stock issues increased; that relatively small amounts 
of promotional issues were proposed for sale; that refunding continued, 
although in declining proportion, to be the principal proposed purpose 
of the registrants. 

The following table gives a few significant figures as to what types of 
securities were registered, and the purposes for which the proceeds were 
to be spent: 























1936 1935 

Amount ) Ga Amount PP. C. 

pi EE 1$5,064,737,000| 100.0|$2,677,693,000/ 100.0 

Bonds, notes and debentures......-. 3,330,507,000| 65.8) 1,910,255,000| 71.3 

Preferred and common, stock... ....--. 1,520,910,000} 30.0 572,517,000) 21.4 

Tins Aitink te i en tin ce tnt acids naan enna 13,320,000; 4.2 194,921,000} 7.3 

Net proceeds to registrants..........-- 3,997,067 ,000/ 100.0} 2,230,980,000) 100.0 
For repayment of indebtedness, and -< 

retirement of preferred... .......-.-. 2,806,955,000| 70.2} 1,802,409,000; 80.8 

For working capital and plant and 
SE. &. Sinddécocetitadbwoneue 724,802,000} 18.2 151,877,000; 6.8 
Vor OGREP MUTPOSEB. cc ccccoccececsce 465,310,000| 11.6 276,694,000! 12.4 





Manufacturing companies were the largest registrants with a total of 
$1,557,795,000 securities, 30.8% (29.8**) of total registrutions, reflecting 
largely financing by the iron and eteel and the oil refining industries, 
which together registered almost one-half of the group total. The utility 
companies (consisting of electric, gas and water companies) were second 
with $1,506,429,000, 29.7% (89.1**) of the total. Financial and invest- 
ment companies were third in importance with $816,252,000, 16.1% 
(17.9**) of the total securities effectively registered. 

While common and preferred stock issues increased both in absolute 
amounts and in percentages of total registrations, fixed-interest bearing 
securities continued their predominance. Common stock registrations for 
the year totaled $1,094,228,000, including $263,567,000 of securities which 
were registered against the convertibility of other securities; after deduct- 
ing this total, there remained $830,661,000 of common stock issues avail- 
able for sale, or more than three times the $258,697,000 available in 1935. 
Secured bond issues accounted for 41.6% (54.3**) of the total registrations ; 
debentures for 24.0% (15.4**), and short-term notes for 0.2% (1.6**). 
Common stock issues comprised 21.6% (15.1**) of total registrations; pre- 
ferred stock issues 8.4% (6.8**), and certificates of participation, bene- 
ficial interest, &c., 4.2% (7.3**). The greater employment of common 
and preferred stock issues started in the early part of the year, as the 
increased earning and dividend power of equity securities became apparent, 
thereby resulting in their improved market position and salability. For 
the most part, the stock financing in 1936 was undertaken to increase and 
replenish working funds, for plant additions and improvements, and for 
retirement of outstanding preferred stock issues. 

Of total registrations of $5,065,000,000, almost $308,000,000 were 
registered for the ‘‘account of others.” Judging from intentions disclosed 
during the second half of 1936, when the “account of others” registrations 
were studied, about 35% of these securities was intended for resale to 
the public; no part of net proceeds from such sales, however, to accrue to 
the registering companies themselves. In addition, there were about 
$265,000,000 of securities reserved for conversion, $102,000,000 reserved 
for options, and almost $44,000,000 for other future issuance; $186,000,000 
to be issued in exchange for other securities (some in mergers, some in 
recapitalizations, and others in connection with retirement of high divi- 
dend preferred stock issues through exchange for the newly registered 





** Represents percentages for 1935. 
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lcwer rate preferred issues), and $5,000,000 to be issued in payment of 
various claims, selling commissions and miscellaneous assets. 

This left some $4,155,000,000 of the registered securities to be offered 
for sale for registrants’ accounts. Approximately $3,985,000,000 of these 
securities were issues of already established enterprises, while $170,- 
000,000, or about 4%, represented initial offerings of newly organized 
companies. In connection with the sale of the securities, expenses of 
3.8% of gross proceeds were estimated to be incurred; 3.1% for commis- 
sions and discounts to underwriters and agents, and 0.7% for other 
expenses in connection with flotation and issuance. In 1935 these 
expenses were estimated at 4.1%, of which 3.4% was for commissions 
and discounts and 0.7% for other selling costs. As estimated, net pro- 
ceeds to be received by registrants from the sale of the securities intended 
for cash sale amounted to $3,997,000,000. 

While refunding of outstanding obligations was in 1936, as in the preced- 
ing year, the main use proposed to be made by the registrants of the 
funds derived from the registered securities, there was a very important 
increase in the moneys intended for additional working capital and 
purchase of plant and equipment—$725,000,000 in 1936 against $152,- 
000,000 in 19385. More than $2,605,000,000, 65.2% (78.1**) of the 
estimated net cash proceeds, were to be applied toward the repayment of 
indebtedness—in excess of nine-tenths of which amount was for the repay- 
ment of debt before maturity, chiefly through the sale of lower coupon 
issues. In addition, 5.0% (2.7**) was to be used to retire outstanding 
higher dividend preferred stock issues. Furthermore, 6.0% (2.3**) was 
tc be applied for purchase of plant, equipment and other assets; 12.4% 
(4.7**) for increase of working capital; 9.6% (11.9**) for purchase of 
securities by investment companies, and 1.8% (0.8**) for various other 
purposes. 

More than 75% of the securities to be offered for cash was to be sold 
by underwriters; 7.6% was proposed to be sold to the registrants’ own 
security holders, with or without guarantees by underwriters of such sales; 
10.69% was to be sold by various agents; 5.1% was to be sold to special 
persons, and 1.1% was to be sold to the public generally by the registrants 
themselves. 

Approximately $3,142,000,000 of the securities intended for public sale 
and the greater part of the $316,000,000 of securities intended to be sold 
to the registrants’ own security holders were underwritten. Therefore, 
registrants may be assumed to have received the total net proceeds expected 
from these sales. It may be further assumed that the great majority of the 
$211,000,000 of securities intended to be purchased by special persons was 
also sold. This leaves about $486,000,000 intended to be sold through 
agents or directly by the registrants to the general public. Sample 
inquiries indicate that only a small part of this amount had actually 
been sold during the year 1936. It is estimated, then, that approximately 
90% of the $4,155,000,000 securities registered in 1936 and intended 
for cash sale for the registrants has actually been sold. 


The Commission also announced on Feb. 17 that during 
December, 1936, securities with estimated gross proceeds 
of $698,408,000 were declared fully effective. This, the 
Commission said, represents the second largest total for any 
month since the Securities Act became effective, and com- 
pares with $266,026,000 in November, 1936, and $212,085,000 
in December, 1935. Included in the amounts for December 
and November, 19386, and December, 1935, the SEC ex- 
plained, are securities which have been registered but are 
intended for purposes other than cash sale for the account 
of the registrants, approximately as follows: 

















| December, November, | December, 
| 1936 1936 1935 
Reserve for conversion of issues with con- 

ID a a $22,984,000 |$17,351,000 | $6,467,000 
Reserved for the exercise of options. ___. -- 5,699,000 1,221,000 3,429,000 
Reserved for other subsequent issuance___.| 3,826,000 1,751,000 75,000 
Registered for the ‘‘account of others’’_ - - _- 44,525,000 | 10,997,000 5,690,000 
To be issued in exchange for other securities_| 20,290,000 ,380, 222,000 
To be issued against claims, other assets, &c_| 1,260,000 RRR a a 

ES ae OE a ee $98 584,000 |$36,800,000 '$15,883,000 





The SEC further stated: 


More than 65% of the month’s registrations was for fixed-interest bear- 
ing securities, while common stock issues comprised 23.9% of the Decem- 
ber total. The transportation and communication companies, largely be- 
cause of the American Telephone & Telegraph debenture issue of $160,- 
000,000, were the largest registrants, accounting for 28.4% of the 
December registrations. The utility companies (consisting of electric, gas 
aud water companies) followed closely behind with registrations approxi- 
mating 27.7% of the aggregate. 

After deduction of securities which were reserved for conversion, option, 
&c., securities registered for the “‘account of others’’ and securities to be 
offered for other than cash consideration, $599,824,000 of securities (less 
than 1% of which was for newly organized companies) were proposed to 
be offered for sale for cash for the account of the registrants. About 
64.2% of the proceeds after payment of commissions, discounts and other 
expenses was proposed to be used for repayment of indebtedness, while 
17.1% was intended for working capital purposes (including replenish- 
ment of working capital for dividend distributions), and 6.9% was to 
be applied for additions to plant and equipment. 

Among the large issues for which registration statements became fully 
effective during the month were: American Telephone & Telegraph Co., 
$160,000,000 30-year 344% debentures, due 1966; the Sears, Roebuck & 
Co. issue of 614,119 shares of capital stock proposed for sale to security- 
tolders and employees for an aggregate of over $44,000,000; Oklahoma 
Gas & Electric Co., $35,000,000 first mtge. bonds, 3%% series, due 1966; 
Houston Lighting & Power Co., $27,500,000 first mtge. bonds, 344% series, 
due 1966; Ohio Edison Co., $26,834,000 first mtge. bonds, 33%% series, 
due 1972, and Pacific Telephone & Telegraph Co., $25,000,000 refunding 
mtge. 314% bonds, series C, due 1966. 


The following tabulations are also from the Commission’s 
announcement of Feb. 17: 


Types of New Securities Included in 724 Registration Statements that 
Became Fully Effective from Jan. 1 to Dee. 31, 1936 


Fixed-interest bearing securities (secured bonds, debentures and short- 
term notes) aggregating 65.8% of the gross registrations during 1936 as 
ccmpared with 71.3% for 1935. Debenture issues, however, accounting 
for 24.0% of the registrations during 1936, were about 114 times as 
important on a percentage basis and about three times as large on a dollar 





** Represents percentages for 1935. 
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basis as in 1935. Common and preferred stock issues accounted for 
slightly higher percentages than in 1935, and were almost 2% times as 
large on absolute amount as in the preceding year. Certificates of par- 
ticipation, beneficial interest, &c., dropped from 7.8% for 1935 to 4.2% 
for 1936, largely as a result of the lower proportion of investment trust 
issues registered in the past year, yet the absolute amount of the certifi- 
cates registered was slightly higher than in 1935. 











No. Units of P. C. of Total 
No, of Stock, &c., Gross 
Type of Security Issues | Face Amount of Amount Jan .-Dec\Jan,.-Dec 
ds, &c. (in Dollars) 1936 1935 
Common stock. .....- 499 $186 ,001,670/$1,094,228,314; 21.6 15.1 
Preferred stock . _ . - _. 192 19,781,175| 426,682,112) 8.4 6.3 


Certificates of partici- 




















terest, warrants, &c.| 149 45,062,672} 213,319,169} 4.2 7.3 
bonds...... 148 | 2.088'945'800] 2,105,326'260| 41.6 | 54.3 
Debentures.......... 79 1'212'964,550| 1.216,900,629| 24.0 | 15.4 
Short-term notes....-. 8 8,303,467 8,280,342; 0.2 1.6 
| IRAE y > Sree $5,064,736,826| 100.0 | 100.0 





Tupes of New Securities Included in 82 Registration Statements that Became 
Fully Effective During December, 1936 
Fixed-interest bearing securities totaled 65.5% of gross registrations 
during December, 1936, against 68.1% in November, 1936, and 68.4% in 
December, 1935. Common stock issues accounted for 23.9% of the 
month’s aggregate, while preferred stock issues represented 4.9% and 
certificates of participation, beneficial interest, warrants, &s., 5.7%. 














No. Units of P. C, of Total 
No. of| Stock, &c.: Gross 
Type of Security Issues\|Face Amount| Amount | Dec.,)Nov.,, Dec., 
of Bonds, &c.| (in Dollars) | 1936) 1936] 1935 
Common stock. ............. 53 12,657,115|/$167,125,958) 23.9) 17.8) 19.5 
i NI EE 27 1,169,815) 34,531,323) 4.9) 11.4) 9.8 


Certificates of participation, 
beneficial interest, warrants, 














ETRE TET ET Gi SUE 9 5,591,317| 39,548,228) 5.7| 2.7) 2.3 
Dn GD. « scechohocase 21 228,876,800} 234,634,897) 33.6] 59.8) 42.4 
Dd 4 > oeciododamee 14 219,675,000) 222,567,630) 31.9) 8.3) 6.9 
Short-term notes. ..........- ams kt. rmbobebnels aes PEGNS See gS 

T., wcitidodeabsdadadibbk BO6 3843 Neate $698 , 408 ,036! 100.0| 100.0) 100.0 














As to registration statements for reorganization and ex- 
change issues which became fully effective during December 
and during 1936, we take the following from the announce- 
ment of the SEC: 


Reorganization and Exchange Securities 


In addition to the new issues, there were registered in connection with 
contemplated exchanges of registrants’ securities for their own or prede- 
cessors’ securities, and in connection with the issuance of voting trust 
certificates and certificates of deposit, 115 issues through 78 registration 
statements from Jan. 1 to Dec. 31, 1936, and six issues through five state- 
ments during December. These registered statements covered securities 
having approximate values of $114,734,000 for the calendar year and 
$7,105,000 for the month of December, 1936. 

There also became effective during the year five statements which 
registered the guarantees of certain individuals on three bond issues having 
an aggregate principal amount of $1,575,300; during December, 1936, two 
such statements covering the guarantees of two individuals on a $425,300 
issue became fully effective. 

THE TYPES OF SECURITIES INCLUDED IN 78 REGISTRATION STATE- 


MENTS FOR REORGANIZATION AND EXCHANGE* ISSUES WHICH 
BECAME FULLY EFFECTIVE JAN, 1—-DEC, 31, 1936. 


























Approz,. Market Value a 
No. of (in Dollars) 
Type of Securtty ssues 
Jan .-Dec., 1936 ;Jan.-Dec., '35 
ComeneR G00GK.. .cccccceccccocccccseseoses 12 $14,381,284 $22,039,651 
Pretersed. tech... . . << ccccccessse cossccecs 4 1,295,541 5,110,883 
Certificate of participation, beneficial in- 

Dit il. +n atseecsennGentocesebunean 3 728,792 303,894 
Ge HD. o « cdbncuedcdbdscosteweuss 17 8,441,413 15,829,185 
GREE onc cned docedonvonténesncosse 3 3,189,889 15,506,454 
GS SEE, . cnuvdcacceaecogaserouse 1 15,000 18,400,000 
Certificates of deposit...........-...-.-.---- 57 47,089,157 36,185,292 
Voting trust certificates. ............---.-- 18 39,593,107 20 ,027 ,020 

TOE | . dacicdddcvossvecsdabbenchots 115 $114,734,183 $133,402,379 

* Refers to securities to be issued in exchange for existing securities. a Repre- 


sents actual market value or 1-3 of face value where market was not available. 


THE TYPES OF SECURITIES INCLUDED IN FIVE REGISTRATION 
STATEMENTS FOR REORGANIZATION AND EXCHANGE* ISSUES 
WHICH BECAME FULLY EFFECTIVE DURING DECEMBER, 1936 


























| Approximate Market Value a 
No, of (in Dollars) 
Type of Security Issues | _ —— 
Dec., 1936) Nov., 1936, Dec., 1935 
I ae 1 |$3,018,750] ---.-- $1,212 
Preferred stock . . . . ....--..----------- oe 1). webandll..ecsenel .. aiande 
Certificate of participation, beneficial in- 
terest, &C. . - - 2... - cen wenn ene eee ---- oo ‘Ef  <dubamal | | sdteocd]  sedgne 
Seoured bonds... cccacncccencescaccoces 1 74,333/$3,738,900 119,955 
Ten...  nscamnsseveqgerendnnndions l | Tr Tain Rpg 
Short-term Motes... ... .cnccccaccceccae- on -. . counaal @eteaest | »bease 
Certificates of deposit........-..-.-...-- 2 3,569,339} 4,913,711; -..... 
Voting trust certificates ......-..-.--.---- 1 300, Ee: geade 
EG ... . cosdeesecpeneccennnesesosgesene 6 '$7,104,539'$9,315,111| $121,167 
* Refers to securities to be issued in exchange for existing securities. a Répre- 


sents actual market value or 1-3 of face value where market was not available. 


_ 
<—_ 





Examination by SEC of Investment Trusts—Clarence 
Dillon of Dillon, Read & Co. Contends Restric- 
tions on Management as to Investment Policy 
Would Do More Harm Than Good—Urges Change 
in Tax Law Affecting Undistributed _Profits— 
Recommendations for Trust Regulation by Law- 
rence W. Schmidt 


At the hearing on Feb. 12, before the Securities and Ex- 
change Commission relative to its study of investment trusts, 
Clarence Dillon of Dillon, Read & Co., presented a state- 
ment setting out his views on Federal regulation of invest- 
ment trusts, in which also he suggested a change in the tax 
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laws affecting the undistributed surplus profits tax. 
statement follows: 

1. In the last analysis, good management is the investors’ protection. 
We believe that good management is best assured in investment companies 
having both senior and junior securities where the management has placed 
its own money at risk by a substantial investment in the junior securities. 
In this way, any losses that may occur fall more heavily on the manage- 
ment than on the public. Thus, management in the public’s interest is 
insured. In England and Scotland, where investment companies have a 
longer history than in this country, this type of capitalization has been 
almost universally adopted. In the event that the asset value behind the 
junior securities is wiped out, the holders of the senior securities should 
have proper representation in the management. : 

2. We do not believe in restrictions on management as to investmen 
policy, as such restrictions will do more harm than good. In this we 
are in agreement with the British commission which investigated invest- 
ment companies in England. 

8. Dividends on junior securijes should be paid only from income from 
interest and dividends. Such capital appreciation as may be realized in 
times of advancing prices should be kept as a cushion to protect the holders 
of senior securities from the depreciation that will inevitably occur in 
periods of declining prices. 

4. Under the present tax laws a situation has arisen where the manage- 
ment is impelled to pay out to the holders of junior securities all realized 
capital appreciation. This situation is almost certain to cause impairment 
of senior capital in periods of business depression, which impairment 
cannot be made good in the future. Therefore, we suggest that relief be 
extended in this regard. 

Mr. Dillon, who testified before the Commission as a 
director and stockholder of United States and Foreign 
Securities Corp. and of United States and International 
Securities Corp., took issue (we quote from a Washington 
dispatch, Feb. 12) with previous testimony regarding sepa- 
ration of trusts from the sponsoring house, and also regard- 
ing prohibitions on transactions between officers and direc- 
tors and their trusts. According to the same advices, he 
termed such affiliations and transactions advantageous 
when both parties involved were of high character. Ques- 
tioned by L. M. C. Smith, counsel for the SEC, as to whether 
“on the whole, it is safer for an investment trust not to 
have dealings with officers, directors and sponsors, isn’t it?” 
Mr. Dillon is quoted in the “Times” as saying: 

“I wouldn’t say safer. But if a banking house, as sponsor, is misusing 
its influence, such practices would be made more difficult if there were 
laws restricting it. 


The 


Protection for Investor 


“In the last analysis, good management is the investor’s best protection. 
We believe that good management is best assured in investment companies 
having both senior and junior securities where the management has placed 
its own money at risk by a substantial investment in the junior securities. 

“In this way any losses that may occur fall more heavily on the man- 
— than on the public. Thus, management in the public’s interest is 

sured.” 

He opposed restriction of management. 


The “Times” dispatch continued : 

Evidence showed that the United States and Foreign Securities Corp., 
sponsored by Dillon, Reed & Co., was formed in 1924 with a total paid-in 
capital of $29,100,000. Since then, Mr. Dillon said, it had paid $17,- 
215,000 in cash dividends and has net assets of about $57,000,000, equal 
tc $270 for each share of first preferred stock. 

The United States and International Securities Corp. was formed in 1928 
and has assets equal to $175 for each share of first preferred stock. 

By making comparisons with leading stock averages, Mr. Dillon asserted 
the performance of the two trusts had been from 85.7% to 262% better 
than the performance of the averages cited. 


One of those whose recommendations with respect to 
regulations and conduct of investment trusts recently pre- 
sented to the Securities and Exchange Commission was 
Lawrence W. Schmidt, Vice-President of Administrative & 
Research Corp of New York. Mr. Schmidt, who was heard 
by the Commission on Jan 29, made the following sugges- 
tions as to investment trust regulation: 

It was natural that investment companies, which are not so old in this 
country as they are in England and Scotland, should have gone through 
an evolutionary period. If left to themselves, investment trusts would 
undoubtedly continue to improve thier structure and operating policies. 
But the process in some cases might be slow, and since sound regulatory 
legislation should hasten such development, I favor the adoption of such 
legislation. If wisely drawn, it may well prove to be the most con- 
structive factor which the American trust field has experienced. The 
SEC has a rare opportunity to recommend legislation designed to hasten 
the ultimate development of American investment trusts and enable them 
to serve the purposes they now serve in England and Scotland. Such 
legislation, however, should recognize that investment trusts have not yet 
reached the peak of their development, and hence should not at this time 
attempt to regulate their activities in detail. Rather, it should law down 
sound guiding principles, based on the findings of the study currently 
being made by the Commission. Any detailed regulation should be allowed 
Son upon the experience of investment trusts under such guiding 
egislation. 


It is pointed out that Administrative & Research Corp. 
supervises investments held by the Maryland Fund, Inc., 
and Quarterly Income Shares, Inc., which have combined 
assets of approximately $60,000,000. 


_— — 
—_ 





Value of Commercial Paper Outstanding as Reported 

by New York Federal Reserve Bank—Total Jan. 31 

of $243,800,000 Compares with $215,200,000 Dec. 31 

The Federal Reserve Bank of New York issued the fol- 

lowing announcement on Feb. 16 showing the total value of 
commercial paper outstanding on Jan. 31: 


Reports received by this Bank from commercial paper dealers show a 
total of $243,800,000 of open market paper outstanding on Jan. $1, 1987. 
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This figure for Jan. 31 compares with $215,200,000 out- 
standing on Dec. 31 and with $177,721,250 outstanding at 
the close of January, 1936. Below we furnish a two-year 
compilation of the figures: 








1937— 1936— 193 
Jan, 31. ....$243,800,000| May 31...-.-. $184,300,000 | Sept. 30... .- $183, 100,000 
1936— Apr. 30..... 173,700,000 | Aug, 31..-.-- 176,800, 

SR 215,200,000} Mar, 31..... 180,200, i 3 wean 163,600, 
Nov, 30..... 191,300,000} Feb. 29...-.- 5,600, June 30...-- 159,300,000 
> eae 198,800,000} Jan. 31...-. 177,721,250| May 31_.-..- 173,000,000 
Sept. 30..... 197,300,000} 1935— Apr. 30..... 173,000,000 
Ss 205,200,000 | Dec. 31...--. 171,500,000} Mar, 31..... 181,900,000 
EE i ia 187,600,000 | Nov. 30..... 178,400,000| Feb, 28. ..-- 176,700,000 
June 30_.... 168,700,000] Oct. 31...-.- 180,400,000 





Volume of Bankers’ Acceptances Outstanding Up for 
Fifth Consecutive Month—Total Jan. 30 of $387,- 
227,280 Compares with $372,816,963 Dec. 31—Also 
Above Year Ago for First Time in Almost Three 
Years 

During January the volume of outstanding bankers’ 
acceptances increased $14,410,317 to $387,227,280 Jan. 30 
from $372,816,963 Dec. 31, according to the monthly report 
of the Acceptance Analysis Unit of the Federal Reserve 
Bank of New York. This is the fifth consecutive month 
that the volume was above the preceding month. The 
volume of acceptances outstanding on Jan. 30 was also 
$3,080,406 above the figure for Jan. 31, 1936, of $384,146,- 
874, the first year-to-year increase to occur in nearly three 
years. 

The increase in the volume of acceptances outstanding 
on Jan. 30 over Dec. 31 was due to gains in all the classi- 
fications of credits excepting domestic warehouse credits 
and those drawn for exports. The year-to-year gain is 
attributed to increased credits for imports and domestic 
shipments. 

he following is the report for Jan. 30, 1937, as issued 
by the New York Reserve Bank on Feb. 15: 
BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
BY FEDERAL RESERVE DISTRICTS 


i. 






























































Jan. 30, 1937 | Dec. 31, 1936 | Jan. 31, 1936 
5. Beste. .coccceenesoocoonsces $42 469,921 $38,783,135 $30,870,968 
2. Be Ble coceeeoasessenca 274,752,303 263 443,872 290,155,567 
S. Deeg... coccceccesececes 13,804,172 13,478,081 12,201,335 
G. GCRpERNRS. « cocescoecsecsesos 3,856,627 4,273,483 3,343,632 
Bh, Tes coccncocsencecsos 1,113,823 ,927 572,835 
G. Be. ocedioesosoesodcesnd 444, 1,390,914 2,422,132 
Te Gs wae cobcoesecocecees 17,414,700 17,645,001 19,211,347 
B. Gi, Bes coccdcocectonesta 6 868 ,588 526,1 
9. Minneapolis... .............-. 2,435,478 2,587,116 1,256,224 
10. Kansas City ......cccccceee- 1,478 Fee 
Qh 1,901,984 2,412,043 2,036,625 
12. San Francisco.............-. 27 ,386,160 27,395,390 21,551,012 
Geamnd G60. .. caavenecatovencss $387 ,227 ,280 $372 ,816,963 $384,146,874 
Increase for month, $14,410,317. Increase for year, $3,080,406. 
ACCORDING TO NATURE OF CREDIT 
Jan. 30, 1937 | Dec. 31, 1936 | Jan. 31, 1936 
0 $140,753,548 $126 ,154,852 $107 ,.935,262 
BEOEER.. 2. cc ccedccocecoocaceces 83,454,481 85,899,812 93,739,957 
Domestic shipments....-........- 15,524,582 11,911,341 9,344,120 
Domestic warehouse credits... ..- 68 ,020,206 70,799,651 86,646,727 
Dollar exchange... .-...........-. 2,193,149 1,817,854 2,605,574 
Based on goods stored in or shipped 
between foreign countries... -.-.. 77,281,314 76,233,453 83,875,234 
BILLS HELD BY ACCEPTING BANKS 
Boe BE. . c.cvntinaacsbdocdsovdbbdadentesosssbnéacentesendaneooeos $153,500,083 
Sh Gr n.. ..ncadsdocndenosesedessakeeshee6enenseeseeeneeeet 171,287,765 
SE SBIR SAME POR Oe NSO a RR ee AID A $324,787,848 
Paeweess Beh GSR. < ccccccecoseeesocesoeresecoesosescocescosese 9,460,408 
CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
FEB. 15, 1937 
Dealers’ Dealers’ Dealers’ 
Days— Buying Rate| Selling Rate Days— Buying Rate|Selling Rate 
ea 5-16 br inthe easa 7-16 % 
Tip seseteuous 5-16 yy ith cowseens 54 4 
a % 5-16 SS 54 lg 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since the beginning of 1935: 

£00 








1935— 1 1936— 
Jan, 31..-... $515,812,657 | Oct. 31----- $362,984,286 | June 30..-..-. $316 ,431,732 
Feb. 28..... 492,764,805 | Nov. 30..-... 387,373,711 | July 31.-.-.. 315,528,440 
Mar, 30..-.. .860,016 | Dec. 31..... 396,957,504 | Aug. 31..-.- 308,112,141 
Apr. 30..-... 413,372,771; 1 Sept. 30..... 315,000,590 
May 31..... 374,755,247 | Jan. 31..-.. 384,146,874 | Oct. 31.--.-. 330,205,152 
June 29..... 343,285,933] Feb. 29..-.. 376,804,749 | Nov. 30.-.--.. 349,053,490 
July 31..-.. 320,890,746 | Mar. 31.-.... 359,004,507 | Dec. 31...-.. 372,816,963 
Aug. 31..... 321,807,411) Apr. 30..-.. 343,694 1937— 
Sept. 30..... 327,834,317 | May 30..... 330,531,460 | Jan. 30.-.--- 387 ,227 ,280 





Amendment by Board of Governors of Federal Reserve 
System to Regulation Q Relating to Interest—Pay- 
ment for Use of Funds Constituting a Deposit 
Considered as Interest—Similar Amendment by 
FDIC 

In our issue of a week ago (page 1023) we noted the 

change made by the Board of Governors of the Federal 
Reserve System in Regulation Q of the Board and Regula- 
tion IV of the Federal Deposit Insurance Corporation, 
whereby the definition of “interest” has been eliminated 
and the stipulation is made that any payment for the ac- 
count of a depositor representing compensation for the use 
of funds constituting a deposit, is to be considered as inter- 
est. The resolution adopted by the Board amending Regu- 
lation Q reads as follows: 
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Be it resolved, That, effective Feb. 11, 1937, Regulation Q, entitled 
“Payment of Interest on Deposits,” as adopted to become effective Jan. 1, 
1936, is amended by striking out subsection (f) of section 1 thereof and 
by inserting after the first sentence of subsection (a) of section 2 thereof 
the following sentence: 

or for the account of any depositor as 
connnaiaa iia en hous ‘of f fa kn coansieunng a deposit shall be considered interest. 

The joint statement of the Board and the FDIC, which we 
gave a week ago, said: 

The Board of Governors, in its original definition of the term “interest” 
(section 1(f)), specified that such term should include the payment or 
absorption of exchange or collection charges which involve out-of-pocket 
expenses. The present action of the Board removes this finding or speci- 
fication from its regulation. 


In special advices from its Washington correspondent 
(Eugene 8S. Duffield) the “Wall Street Journal” of Feb. 18 
said that the Board’s attempt to force what is known as a 
par clearance system stirred up political opposition because 
of its branch banking ramifications. The account to that 
paper also said: 

Small banks argue that if they are required to pay the exchange and 
collection costs on the balances which they carry with large correspondent 
banks—and the Board’s rule would have forced the iarge banks to stop 
absorbing these charges for their small correspondents—the small banks 
would be forced out of business, thue opening the way for branch banking. 


With regard to the amended regulations it was noted in a 
Washington dispatch to the New York “Herald Tribune” 
on Feb. 11 that “the net effect is to reiterate existing law, 
without attempt to make a blanket regulation covering all 
practices.” In part, the same advices added: 

In the future, under both regulations, the question of what is interest 
on a demand deposit, together with the question of devices used to circum- 
vent the prohibition, will be judged individually on specific cases. 

In a last minute move on Jan. 30, the Federal Reserve Board postponed 
from Feb. 1 to May 1 the effective date of its definition of interest. 
Today’s action supersedes this postponement. .. . 

The protests of member banks of the Federal Reserve System was that 
the Federal Reserve Board’s interest definition, applicable only to members 
ef the System, was discriminatory in that non-member banks would have 
an advantage in attracting deposits. This discrimination, according to 
delegations of bankers, who visited the Board and Congressional leaders, 
came about because of the FDIC regulation, which would apparently 
permit non-member banks to absorb exchange or collection charges as 
“out-of-pocket” expenses. The action today, bringing into uniformity 
the Reserve Board and FDIC regulations, will end this dispute. 


Besides the item on page 1023 of our issue of a week ago, 
it was indicated in these columns, Feb. 6, page 861, that the 
effective date of the Board’s definition of interest had been 
postponed from Feb. 1 to May 1. 


— ——_ ~G -—-- - 


Report of FDIC for Six Months Ending Dec. 31 1936— 
Total Surplus at End of Year $54,105,000 Increase of 
$19,342,000 During Half Year—31 Insured Banks 
Closed Because of Insolvency—Chairman Crowley 
Urges Effective Control of Chartering of New 
Banks 

Stating that “there will be an increasing pressure for the 
creation of new banks as the banking business becomes more 
profitable and more attractive to investors” Leo T. Crowley, 
Chairman of the Federal Deposit Insurance Corporation, 
in a report relating to the activities of the corporation 
during the period from July 1, 1936, to Dec. 31, 1936, added 
that “unless effective and proper control of chartering is 
maintained our banking system will inevitably be weak- 
ened.” In the report he also said: 

The Corporation favors the establishment of banking facilities in every 
community which can furnish sufficient justification for banking service, 
but it opposes the chartering of institutions which it believes to be 
economically unsound and likely to fail. It has received the cooperation 
of most of the supervisory authorities in preventing the indiscriminate 
chartering of banks. 


The report, submitted by the board of directors of the 
Corporation and signed by Mr. Crowley, was released for 
publication on Feb. 11. Commenting on the report at a 
press conference on Feb. 10, Mr. Crowley is said to have 
criticized what he termed the “bad practice of some of our 
banks” in purchasing low-grade bonds for speculation rather 
than for yield. From United Press accounts from Wash- 
ington, Feb. 10, we also quote the following as to his re- 
marks at the press conference: 

*“‘We have noticed,’’ he said, “that when some bank’s earnings are low 
there is a tendency to get in and out of the market in low-grade bonds. 
This is a bad practice, and we’re trying to discourage it.” 

The FDIC has no regulations governing banks in this respect. 

“Nor do we want the power to do so,” Mr. Crowley added. “If we 
have authority to specify how a bank must manage its business the officers 
of the bank could point blame at us if some investment they made in 
accordance with our regulations didn’t happen to work out right.” 

He said that the nearest to control the FDIC has over its member banks 
engaged in dealing with low-grade bonds is to point out, if such operations 
become too extensive, that it is unsound banking practice under the FDIC’s 
interpretation of the law. 


The report states that “during the six months ended 
Dec. 31, 1936, 31 insured banks closed because of insolvency. 
Of these banks, 15, with deposits of $7,353,000, suspended 
and were placed in receivership, and 16, with deposits of 
$3,167,000, were merged or consolidated with other banks 
with the aid of loans or purchases of assets by the Corpo- 
ration.””’ The Corporation summarizes as follows its fiscal 


report as of Dec. 31, 1936: 
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1. The surplus of the Corporation was increased $19,342,000 during 


the six months ended Dec. 81. Of thie increase $18,104,000 represented 
assessments on insured banks and $1,288,000 represented an excess of 
income from investments over total expenses and losses, which were 
$3,031,000. / 

2. As of Dec. 31, the total surplus of the Corporation was $54,105,000, 
including assessments of $47,037,000 and an excess of $7,068,000 in income 
from investments over total expenses and losses from the beginning of 
deposit insurance. 

8. During the calendar year 1936 there was a net reduction of 151 in 
the number of insured banks. Ninety-one banks were admitted to insur- 
ance and 242 were eliminated from membership. Of admissions only 32 
were newly-chartered banks. Of those eliminated 241 were by reason of 
closing, merger, consolidation or voluntary liquidation, There were 14,030 
operating insured banks on Dec. 31. 

4. In the last six months of 1936 there were suspensions of 15 insured 
banks with deposits of $7,353,000, making a total of 75 insolvent insured 
benks in which the Corporation has made payments to depositors since 
Jan. 1, 1984. All but five in every thousand of their 88,912 depositors 
have been fully protected. 

5. In the closing six months of 1936 the Corporation made loans on, 
cr purchased assets of, 16 insolvent insured banks with deposits of 
$3,167,000 to facilitate their merger with other banks, bringing to a total 
of 28 the number of banks so aided. The deposits of 58,682 depositors, 
amounting to $21,056,000, were made immediately available in merged 
banks by this action. The totals of these loans and purchases on Dec. 31 
were, respectively, $8,527,000 and $1,067,000. 


Details of the operations of the Corporation are supplied 


as follows: 

The total income of the Corporation for the six months ended Dec. 31, 
19386, was $22,374,205.28, of which $18,104,565.08 was assessments on 
insured banks and $4,269,640.20 was interest on securities owned, less 
provision for amortization of premiums. Total expenses and losses during 
this period amounted to $3,031,898.67. The Corporation is earning 
approximately $8,800,000 annually on securities owned and is operating 
on an annual budget of less than $2,500,000 for administrative expenses. 

The surplus of the Corporation, representing an excess of income from 
al! sources over total expenses and losses from the beginning of deposit 
insurance, was $54,105,323.78 as of Dec. 81, 1936. Total income from 
interest on securities, profit on securities sold, and assessments collected 
from banks for the entire period of operation of the Corporation to Dec. 31, 
1986, amounted to $71,499,971.38, of which $47,036,705.88 represents assess- 
ment collections. During the same period total losses and expenses 
amounted to $17,394,647.55 after allocating $151,023.33 to the banks 
which withdrew from the temporary Federal deposit insurance funds on 
June 30, 1934. These_losses and expenses consisted of total disbursements 
actually made or pending to depositors of closed banks in settlement of 
their claims and to merging banks for loans and purchases of assets 
amounting to $24,804,179.24, and expenses and other charges of $343,- 
292.27 incident thereto, less estimated recoveries of $17,114,589.48 and 
administrative expenses and other charges of $9,361,765.52. 


The report states that “the Corporation has assumed a 
potential liability of about $20,000,000,000 in the insurance 
of deposits in commercial banks and of nearly $1,000,000,000 


in mutual savings banks.” It adds: 

More than 98.4% of all depositors in insured banks are fully insured. 
In the 13,204 commercial banks with deposits of not more than $5,000,000 
each, comprising more than nine-tenths of the total number of insured 
commercial banks and holding about $8,500,000,000 of insured deposits, the 
average insurance coverage is about 78%. 


It is further stated in the report: 

The solvency and successful operation of the Corporation is dependent 
upon the maintenance of a sound banking system. The Corporation is 
insisting that banks under its supervision take their losses when they 
occur, in order that their true condition may be reflected. It is insisting 
that banks maintain adequate capital structures and that banks which 
seek to retire their preferred capital shall retain capital sufficient to 
provide protection against the uncertainties of banking operations. It is 
taking action against banks which continue to engage in unsafe and 
unsound practices. It is endeavoring to secure the prompt elimination of 
insolvent banks so that it may take its insurence losses as they occur, 
and thus avoid, insofar as possible, their concentration in times of 
economic depression. Close cooperation of bankers and supervisory officials 
aud a progressive improvement in practices of bank management are essen- 
tial, however, if the banking system is to be kept in a strong position. 


The balance sheet of the FDIC, as of Dec. 31, 1936, 
follows: 
STATEMENT OF ASSETS AND LIABILITIES DEC. 31, 1936 


Assets 


Cash on hand and on deposit.............-.---.-.-. $9 ,089,127.20 
United States Govt. securities—(cost less reserve for 
amortization of premiums) and accrued int. receiv .332 ,642 349.08 
$341 ,731 ,476.28 





Assets acquired through bank suspensions and 
mergers: 
Subrogated claims of depositors against closed 
Pe DO dk<c coceceewaeeesn 4e0kdecnnees $10,410,968 .67 
Net balances of depositors in closed insured banks 
pending settlement or not claimed, to be subro- 

















gated when paid—contra.-............-.-.-.----- 1 ,261 ,435.84 
Loans to merging banks to avert deposit insurance 
ERE Re re ay SE ee 6,406 ,006 .52 
Assets purchased from merging banks to avert 
Genes GESEee® ENE... cc cacchccancssaceeue 1 ,020,740.35 
$19,099,151 .38 
rr. Se Sn. om me hiewie 7,707 ,929 .23 
11,391 ,222.15 
Paratinse.: Gases Ge GUNES... cs oc'o cs oo co cevccscewseeccsoss 1.00 
Deferred charges and miscellaneous assets _ _.......-..-..------ 48,905.91 
ee Os cheatin hss ddd do dovecb dct Seskece ctstecened $353 171,605.34 
Liabilities = 
Current liabilities: 
Accounts and assessment rebates payable -_. - _-.- - $76 ,623 .72 
Net balances of depositors in closed insured banks, 
pending settlement or not claimed—contra - - - . - 1 261 ,435.84 
$1,338,059 .56 
Unused credits for assessments paid to temporary Federal Deposit 
Insurance funds and prepaid assessments _-.. -........-.--..--..-- 8,360,441 .69 
Reserve for undetermined expenses and losses... ...........-..-.-- 68 ,223 .32 
I a ee ae ated ae ee $9 766,724.57 
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CE SORE cocaeecedwcesesbdecesdsodscccoveceesbosdbessdcbs $289 299,556.99 
Surplus: 
Balances, June 90, 1006. . . cnccscccccsccccccccss $34,482 ,918.50 
Add adjustments applicable to periods prior to 
PE Be Eee Poe oncscoesocccoccceoessoeecesce 280,098 .67 





Balance as adjusted June 30, 1936_.........-.- $34,763 ,017.17 
Surplus for the six months ending Dec. 31, 1936: 
Additions: 
Deposit insurance assessments . $18,104,565.08 
Interest earned (less provision 
for amortization of premiums) 4,269,640.20 


$22 374,205.28 








Deductions: 
Deposit insurance losses and 
PS  ncetucgebeeeevee $1,759 ,265.95 
Administrative expenses... . .- 1 ,247 ,264.93 
Furniture, fixtures and equip- 
ment purchased & charged off 25,367.79 





$3 ,031 ,898 .67 





$19 342,306.61 
54,105,323 .78 


Dinh pone aedhmecneeecconconsonnesateosoee $343 ,404,880.77 
es Cee Gs Gon cdncocecasedndcdsccdsde $353 ,171 ,605.34 


The annual report of the Corporation for the year ending 
Dec. 31, 19385, was referred to in our issue of Nov. 21, page 
3220; reference to a report on activities of the Corporation 
from Aug. 23, 19385, to June 30, 19386, appeared in these 
columns Aug. 8, 1936, page 850. 


—_— — oi—eSvw - 











Response by Board of Governors of Federal Reserve 
System to Senate Resolution Seeking Reason for 
Increase in Reserve Requirements of Member Banks 
—Board Terms Action “Anticipatory and Psycho- 
logical in Character.”’ 


Responding to the Senate resolution calling for a report 
setting forth the reasons for the recent order of the Board 
of Governors of the Federal Reserve System in increasing 
the reserve requirements of member banks, Chester Morrill, 
Secretary of the Board, advised the Senate under date of 
Feb. 15 that ‘‘whatever influence the Board’s action may 
have had up to this time has been anticipatory and psycho- 
logical in character’. The resolution, which was adopted 
by the Senate on Feb. 5, was given in our issue of Feb. 13, 
page 1029. Mr. Morrill makes the following reply to the 
resolution,—the letter being addressed to the President of 
the Senate: 


Reference is made to Senate Resolution 78, of Feb. 5, 1937, requesting 
the Board of Governors of the Federal Reserve System to transmit to the 
Senate, as soon as practicable, a report setting forth the reasons for the 
issuance of the recent order of the Board increasing the reserve requirements 
of member banks after May 1, 1937, the actual and-probable effect of such 
order with respect to interest rates upon public and private obligations, and 
its probable effect upon the banking system of the country. 

The Resolution was referred to the Board of Governors and in response 
thereto it has directed me to transmit to you the following: 

(1) The statement contained in the Board’s minutes of Jan. 30, which sets 
forth the substance of the action taken by the Board and the reasons 
therefor; 

(2) Material, authorized by the Board for inclusion in the Federal Reserve 
Bulletin for February, 1937, which relates to the ability of the banking 
system of the country to meet the present and prospective credit require- 
ments of agriculture, commerce and industry, to the reserve position of the 
member banks of the Federal Reserve System, and to the effects of proposed 
changes in reserve requirements. 

(3) Additional data with respect to interest rates upon public and private 
obligations. 


Inasmuch as both the Board’s statement of Jan. 30 and 
the comments by the Board in the Reserve Bulletin have 
already been given in full in these columns—the Jan. 30 an- 
nouncement having appeared in our issue of Feb. 6, page 861, 
862 and the matter in the February Bulletin having been 
quoted on pages 1023-1024 in the ‘‘Chronicle” of Feb. 13, 
we are omitting that portion of Mr. Morrill’s letter in which 
he embodies these two statements. Continuing he says— 


The foregoing statements set forth the Board’s expectation that credit 
conditions would continue to be easy after the increase in reserve require- 
ments goes into effect. Inasmuch as the increase has not yet gone into 
effect, since the Board’s order provides that half of the increase shall be 
effective at the opening of business March 1, 1937, and the remaining half 
at the opening of business May 1, 1937, whatever influence the Board’s 
action may have had up to this time has been anticipatory and psychological 
in character. The possibility of such action by the Board has been the 
subject of dicussion for some months past and it is thought that market 
expectations that such action would be taken have had some influence. 
On the other hand, se many factors affect interest rates that, in the Board’s 
opinion, it would not be accurate to ascribe changes in these rates exclusively 
to the Board's action or to expectation that action would be taken. 


The President of the Senate Feb. 15, 1937. 
A table giving the course of the principal available quotations of long and 
short-time money rates in recent months follows: 


MONEY RATES IN NEW YORK CITY (PERCENT PER ANNUM) 


Senne 


























In Week Ended— 
July 18,| Dec. 5, | Jan. 23,| Jan. 30,| Feb. 6, 
1936 1936 1937 1937 1937 
Bankers’ acceptances, 90-day unen- 

REE Eee Ve 3-16 y% 4 5-16 
Commercial paper, prime, 4-6 mos-. 34 34 34 34 % 
Stock Exchange call loans._.____-_- 1.00 1.00 1.00 1.00 1.00 
United States Govt. obligations: 

Treasury bills, 9 months... _._- 12 .09 .36 40 37 
Treasury notes, 3-5 years... -- 1.18 94 1.19 1.20 1.19 
Treasury bonds, 8 years and over} 2.50 2.25 2.30 2.31 2.31 
Corporate bonds, high-grade... __. 3.22 3.11 3.08 3.13 3.17 
> Reserve Bank: 
et a 1\% l 1 1 
Buying rate for bankers’ accept- | n | " | " | “me 
ances, 90-day endorsed______._. 4 Le 4 4 6 
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The Board hopes that the foregoing information meets fully the desire 
of the Senate as expressed in its Resolution. 

I am also directed by the Board to say that if there is any further in- 
formation which the Senate may desire to have in connection with this 
subject, the Board will be pleased to furnish it if it is available. 

Respectfully submitted, 
CHESTER MORRILL, Secretary. 


As heretofore indicated, of the increase of 33-1-3 &% in 
reserve requirements, one-half is to become effective March 1 


and the other half on May 1. 


_ — 
—_ 


New Offering of $50,000,000, or Thereabouts, of 273- 
Day Treasury Bills—To Be Dated Feb. 24, 1937 


Tenders to a new offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills, were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, yesterday (Feb. 19). The tenders 
to the offering had been invited on Feb. 16 by Secretary of 
the Treasury Henry Morgenthau Jr. The bills were sold on 
a discount basis to the highest bidders. They will be dated 
Feb. 24, 1937, and will mature on Nov. 24, 1937, and on the 
maturity date the face amount will be payable without in- 
terest. There is a maturity of similar securities on Feb. 24 
in amount of $50,060,000 

In his announcement of 
Said: 

They (the bills) will be issued in bearer form only, and in amounts of 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must bein multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 19, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Feb. 24, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other dispostion of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its posses- 
sions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 





the offering Secretary Morgenthau 


———————<____- 


$14,363,300 of Government Securities Purchased by 
Treasury During January 


Net market purchases of government securities for 
Treasury investment accounts for the calendar month of 
January, 1937, amounted to $14,363,300, Secretary of the 
Treasury Henry Morgenthau Jr. announced on Feb. 16. 
This compares with purchases during December of $24,- 
174,100. 

The following tabulation shows the Treasury’s transac- 
tions in government securities, by months, since the begin- 
ning of 1935: 


1935— 1936— 
GEES .. oceceseos $5,420,800 purchased | January . ......--. $18,546,350 purchased 
February ......-- 1,300,000 purcaased | February - ..-.-.-- 4,500,600 purchased 
Ds -cevesecd 41,049,000 purchased | March.-.-....-..-.. 32,702,150 purchased 
Bien nbteccdocn 21,990,000 sold is éeduneinese 19,025,000 purchased 
EPPS 23,326,525 purchased | May ...-.-..-..-.--. 15,794,000 purchased 
i «d6e6eeene0s 8,765,500 purchased | June. -_-.......-.-.. 30,465,400 purchased 


July............ 33,426,000 purchased | July._...-.-.-...-.. 15,466,700 purchased 





0 35,439,100 purchased | August _.-......-. 3,794,850 purchased 
September. _.-..-. 60,085,000 purchased | September. _..... 47,438,650 purchased 
Se cnsectace 17,385,000 purchased | October. __...... 27,021,200 purchased 
November... ...-- 18,419,000 sold November....... 5,912,300 purchased 
December - - - - - - - 5,275,200 purchased | December - - - - - - - 24,174,100 purchased 
1937— a 
tt . ccesen 14,363,300 purch 
——-- <e—-———- — 


$154,486,000 Tendered to Offering of $50,000,000 of 
273-Day Treasury Bills Dated Feb. 17—-$50,027,000 
Accepted at Average Rate of About 0.373% 


It was announced on Feb. 15 by Henry Morgenthau Jr., 
Secretary of the Treasury, that tenders of $154,486,000 were 
received, and $50,027,000 accepted, to the offering of $50,- 
000,000, or thereabouts, of 273-day Treasury bills, dated 
Feb. 17 and maturing Nov. 17, 1987. The tenders to the 
offering were received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
Feb. 15. Previous reference to the offering was made in our 


issue of Feb. 13, page 1025. 

Details of the bids to the offering were made known as 
follows by Secretary Morgenthau on Feb. 15: 

The accepted bids ranged in price from 99.745, equivalent to a rate of 
about 0.336% per annum, to 99.706, equivalent to a rate of about 0.888% 
per annum, on a bank discount basis. 
the latter price was accepted. 


Only part of the amount bid for 


at The average price of Treasury bills 
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to be issued is 99.717, and the average rate is about 0.873% per annum 
on a bank discount basis. 


The average rate of 0.873% is the same at which the last 
issue of Treasury bills, dated Feb. 10, sold, and compares 
with rates brought by other recent issues of 0.401% (bills 
dated Feb. 3), 0.361% (bills dated Jan. 27), 0.345% (bills 
dated Jan. 20), and 0.333% (bills dated Jan. 13). 


- — 
_ 





President Roosevelt at Press Conference Intimates 
Government Will Move to Secure Steel For Naval 
Building Program—Difficulties Laid to Walsh- 
Healey Act Fixing 40-Hour Week on Government 
Contract Work 

At his press conference yesterday (Feb. 19) President 
Roosevelt is said to have intimated that the Government will 
move promptly to secure steel for its naval building program. 
A week ago (Feb. 9) the President was reported to have 
asked detailed explanations of the Navy’s inability to obtain 
sufficient supplies of steel. On that date Associated Press 
advices from Washington said: 

Persistent refusal of domestic manufacturers to offer bids on the metal, 
urgently needed for the current warship-building program, has been blamed 
by navy officers on opposition to the Walsh-Healey Law, which requires all 
manufacturers filling government orders in excess of $10,000 to comply with 
stipulated minimum wage and maximum hour standards. 

Yesterday at his press conference the President indicated 
that the Government must act within a few weeks to obtain 
a sufficient supply of steel. He said that despite the diffi- 
culties of operating under the Walsh-Healey act, he favored 
the labor standards established by it and would like to see 
a provisions applied to industry all over the United 

tates. 

Senator Walsh of Massachusetts, Chairman of the Senate 
Naval Affairs Committee and co-author of the Walsh- 
Healey act, was reported by the Associated Press yesterday 
as declaring in a statement that steel interests are not “a 
party to any interference or blocking of Government pro- 
posals to purchase steel.’’ 

The same accounts said: 

Mr. Walsh declared that he believed that there was general misunder- 
standing concerning the Walsh-Healey situation. He pointed out that the 
act provided that ‘‘on a written finding by the head of a Government De- 
partment that the inclusion in a contact of the working hours set forth in 
the law would seriously impair the conduct of public business, the Secretary 
of that Department shall make exceptions in specific cases.”’ 
wa‘ Furthermore,’’ Mr. Walsh said, “‘there is a provision of the bill setting 
aside the law in cases where national defense is involved.’’ 


It is noted in the press advices that the 40-hour week pro- 
visions of the Walsh-Healey act are reported as the principal 
factor, since the major steel companies are now operating on 
a 44-hour basis. 

The text of the Walsh-Healey Act appeared in our issue 
of July 18, 1936, page 372; items thereon were given in these 
columns July 25, page 518 and Sept. 26, page 1981. 


— 





President Roosevelt Leads Tributes to Postmaster 
General Farley at Testimonial Dinner in Wash- 
ington—Mr. Farley Takes Oath for Second Term 


President Roosevelt on Feb. 15 delivered the principal 
address at a dinner in Washington in honor of Postmaster 
General James A. Farley, who on Feb. 11 took the oath of 
office for a second time in the President’s Cabinet. At the 
time of taking the oath, Mr. Farley refused to comment on 
reports that he would soon retire from the Cabinet. He 
also said that he is not in favor of the return of 2c. postage 
on first-class mail until the postal service could be conducted 
without imposing an additional burden on the taxpayers, 
and indicated that this would require two or three years. 
In addition to President Roosevelt, about 1,700 persons 
attended the testimonial dinner to Mr. Farley on Feb. 15. 
The President said that the keynote of Mr. Farley’s char- 
acter and success is the depth and breadth of his capacity 
for friendship and his belief in the fundamental goodness 
of human nature. Mr. Roosevelt’s address follows: 

This dinner to Jim Farley is on the part of all of ue a very personal 
aftair. It is not one of those official banquets with a formal list of formal 
speakers, talking on formal subjegts into the small hours of the morning. 
It is not a political gathering, or a party gathering or a victory gathering, 
or even a gathering to hatch some mysterious plot or pull off a coup 
d’ctat. 

The only label appropriate for this occasion is “Jim Farley and His 
Friends.” Many of us have known him through the years. Some of you 
have been associated with him for only a short time—but all of us have 
a common regard, a common affection for Jim Farley, which transcends 
formality because it is based on the man himself. 

History has recorded, and will continue to record, a great many interest- 
ing facts about Jim. In due time history will talk out loud about his 
younger days of local public service to his town and his county and his 
State. It will talk about his organizing of campaigns; it will speak of 
his fine service as the administrator of an important department of the 
Federal government. It may even add his name to the distinguished list 
of major prophets. Even as the name of William Jennings Bryan some- 
times suggests the arithmetic of 16 to 1, so perhaps the name of Jim 
Farley will suggest the more modern arithmetic of 46 to 2. 

But when history is written, after all of us have passed from the scene, 
there will be something more important than the chronicle of success in 
accomplishment. Loyalty will be written there—that loyalty to friends 


which results in loyalty from friends. 
Honor and decency will be written there—the honor and decency which 
have done much to raise the standards of public service in our Nation. 
Good temper will be written there—the kind of good temper which is 
based on a sense of perspective, a sense of humor and a sense of forgive- 
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ness. In all my years of association with Jim Farley I have never once 
heard him utter one mean syllable about any human being. I have never 
heard him suggest reprisal—except once—when after a particularly vicious 
and mean attack he said to me: “That fellow’s mother ought to spank 
him,” 

On the Saturday before election, in speaking to the workers at head- 
quarters, I praised Jim Farley for the way he had taken things on the 
chin and had come up smiling every time. That means courage, and there 
is not a man in the United States who has more deep-seated, thoroughgoing 
courage than he. 

Back of it all ultimate history analyzes the cause of human actions 
and human qualities. It will, I think, agree with my analysis when I say 
that Jim Farley is not just a Democrat with a big “D’’—he is a democrat 
in the sense that he has faith in his fellow-man. He likes to believe that 
men and women are fundamentally decent, fundamentally honest, and that 
if they are given a chance through democratic processes their decisions 
will be fundamentally sound. Because of this belief he has made, and I 
hope through all the years to come will continue to make, a definite 
contribution to the success of the democratic processes of American insti- 
tutions. 

Jim would not like it if I were to say, “We love him for the enemies 
he has made,” but I can tell him that we love him for the friends he 
has made—men and women and children, regardless of party, in every 
community of every one of our 48 States, including Maine and Vermont. 

Tt ask you to join with me in wishing health and happiness through all 
the years to come to my friend and your friend, a faithful servant of 
the people of our Republic, Jim Farley. 


— Se 
—_— 





President Roosevelt Issues Proclamation Naming 
Board to Investigate Dispute Involving Employees 
of Chicago Great Western Railroad—Group of 
Three Instructed to Report Within 30 Days 


President Roosevelt on Feb. 8 issued a proclamation 
appointing an emergency board to investigate and report 
within 30 days the dispute between the Chicago Great 
Western Railroad and employees represented by the Brother- 
hood of Locomotive Engineers, Locomotive Firemen and 
Enginemen, Railroad Trainmen, the Order of Railway 
Conductors and the Switchmen’s Union of North America. 
The proclamation, issued under the provisions of the Rail- 
way Labor Act, followed recommendations by the National 
Mediation Board. An official announcement by the White 
House on Feb. 8 added: 

The Mediation Board said the dispute between the Railroad and the 
employee organizations now threatens substantially to interrupt interstate 
commerce within the States of Illinois, Iowa, Minnesota, Missouri and 
Kansas, to a degree such as to deprive that section of the country of essential 


transportation service. 
The members of the emergency board appointed by the President are: 


John P. Davaney, Chief Justice of the Supreme Court of Minnesota, 


Minneapolis, Minn. 
on A. Millis, Professor of Economics, University of Chicago, 


gage lll. 
Walter C. Clephane, Attorney, Washington, D. C. 


— 
—_ 


President Roosevelt Signs Bill Creating Disaster Loan 
Corporation—Authorized to Lend Up to $20,000,000 
to Victims of Catastrophes in 1937—Personnel of 
New Corporation Named—tText of Bill 


Flood sufferers in the Ohio and Mississippi Valleys will 
shortly be able to secure “character” loans to carry on 
rehabilitation work from the newly-formed Disaster Loan 
Corporation, created by an Act of Congress last week to 
lend up to $20,000,000 to victims of floods and other catas- 
trophes in 1987. Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation, announced on Feb. 15 the 
personnel of the new corporation, and at the same time 
made known that loans will be available within a week 
or 10 days. 

The bill creating the Disister Loan Corporation was 
signed by President Roosevelt on Feb. 11 after both branches 
of Congress had passed it that day. The bill provides for 
formation of the Corporation under control of the RFC, 
and stipulates that its $20,000,000 of capital stock be sub- 
scribed for from the unexpended balance of the $50,000,000 
allotted the RFC last year for catastrophe relief. The 
measure was introduced in the Senate on Feb. 10 by Sena- 
tors Robert L. Buckley of Ohio and Alben W. Barkley of 
Kentucky. It received the favorable report of the Senate 
Banking and Currency Committee on Feb. 11; both the Sen- 
ute and House passed it on Feb. 11 without record votes. 

Senator Barkley, in commenting on the measure on 
Feb. 11, informed the Senate that approximately $42,000,000 
remains from the $50,000,000 fund allotted the RFC last 
year, the other $8,000,000 having been loaned to victims of 
disasters in 1936. The Senator said that formation of the 
Disaster Loan Corporation was required in order to permit 
the RFC to make loans to those in distress who are unable 
tc a loans elsewhere because of lack of required col- 
iateral. 

The following is the statement issued by Chairman Jones 
of the RFC on Feb. 15 announcing the personnel of the new 
Disaster Loan Corporation: 

The directors of the RFC have appointed C. B. Henderson and Emil 
Schram, members of their board, joint managers of the Disaster Loan 
Corporation, and a Loan Committee consisting of Ben Johnson, Morton 
Macartney, W. J. Johnson, B. C. Stafford, E. E. Pendleton and James 
Cole, all members of the RFC Washington staff. 

Mr. Henderson, Mr. Schram and members of this Loan Committee will 
visit the flood areas, and will, where deemed advisable, set up local 
advisory committees to assist in making the loans. 

It will be our purpose to cooperate with the Red Cross and the Works 
Progress Administration in assisting those who have suffered losses that 
they can ill afford to stand. 
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The Disaster Loan Corporation will have no hard and fast rules as to 
terms or security. The Act prescribes that the Corporation is empowered 
to make such loans as may be determined to be necessary or appropriate 
because of floods or other. catastrophes in the year 1987, and that the 
loans shall be upon such terms and conditions, and made in such manner, 
as the Corporation may prescribe. 

We interpret this to mean that loans should be made in accordance with 
the ability of the borrower to repay, and secured where the applicant is 
able to give security. Where the applicant is not able to give security, but 
has a good reputation for paying his debts, his application will be given 
favorable consideration if the amount applied for and the purpose of the 
loan appear appropriate. Security may consist of collateral, personal 
endorsements, chattel mortgages on plant, equipment, fixtures, implements, 
live stock, &c., or mortgages upon real estate. 

The interest rate will be 8% per annum, with a waiver of interest for 
the first four months. The terms and conditions of the loan will be fixed 
as nearly as possible to meet the requirements of the applicant, but with a 
view to the loan being repaid within a reasonable time. 

No part of this fund will be lent to borrowers who are able to get 
money through the normal channels, or who are able to give the kind of 
security upon which the RFC lends through its Industrial Loan Division 
or the RFC Mortgage Company. 

No additional personnel will be needed to administer the disaster loans, 
except possibly a little in the flood regions, and we hope to borrow most 
of that from banks and industries in the territory. 


Below is the text of the Act authorizing the formation of 
the Disaster Loan Corporation: 


[S. 1439] 
AN AOT 


To provide for loans made necessary by floods or other catastrophes in 
the year 1937. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That there is hereby created a 
Disaster Loan Corporation with non-assessable capital stock in an amount 
not to exceed $20,000,000. The RFO is authorized and directed to sub- 
scribe for such stock and to make payment therefor from time to time as 
called out of the unexpended balance of the $50,000,000 which the RFO 
was authorized to lend for catastrophe relief by section 1 of the Act of 
April 17, 1936 (Public No. 525, Seventy-fourth Congress). Such Disaster 
Loan Corporation shall be managed by officers and agents to be appointed 
ty the RFO under such rules and regulations as its board of directors may 
prescribe. 

Such Disaster Loan Corporation shall be empowered to make, upon such 
terms and conditions and in such manner as it may prescribe, such loans 
as it may determine to be necessary or appropriate because of floods or 
other catastrophes in the year 1937. Such Disaster Loan Corporation may 
use all its assets, including capital and net earnings therefrom, in the 
exercise of its functions. 

The Disaster Loan Corporation shall have succession until dissolved by 
Act of Congress; shall have power to sue and be sued in any court, to 
adopt and use a corporate seal, to make contracts, and to acquire, hold, 
and dispose of real and personal property necessary and incident to the 
conduct of its business; and shall have such other powers as may be 
pw raf and incident to carrying out its powers and duties under 


iin 
—_ 





President Roosevelt in Message to Congress Urges 
Crop Insurance Legislation—Is in Accord With 
Report and Recommendations of Committee on 
Crop Insurance Which He Transmits With Mes- 
sage 

Advocating a program of crop insurance and storage re- 
serves, President Roosevelt in a message to Congress on 


Feb. 18 said that such a program “should be part of the 
foundation of agricultural policy which we are building and 
which must include the conservation of soil and water, 
better land use, increased farm income, and alleviation of 
distress in rural areas arising out of factors beyond the 
control of individual producers.”’ 

The President stated that: 

Crop insurance and a system of storage reserves would help to protect 
the income of individual farmers against the hazards of crop failure. 

It would help to protect consumers against shortages of food supplies 
and against extremes of prices; and, 

Finally, it would assist in providing a more nearly even flow of farm sup- 
plies, thus stabilizing farm buying power and contributing to the security 
of business and employment. 


~ The action of President Roosevelt in naming in Septem- 
ber last a Crop Insurance Committee under the Chairman- 
ship of Secretary of Agriculture Wallace was noted in our 
issue of Sept. 26, page 1972. With his message to Congress 
this week the President transmits the Committee’s report, 
as to which he says: “I believe that it provides an ade- 
quate basis for legislation which will make possible a pro- 
gram of crop insurance applying to wheat for the crop year 
1938. The President’s message follows: 


To the Congress of the United States: ! 

During the past four years the government has assisted farmers in meet- 
ing emergencies of two different types. The first was the collapse of 
prices resulting from huge surpluses for which foreign markets had disap- 
peared. Thesccond was widespread failure of crops resulting from drought. 

Government action helped both farmers and consumers. Meanwhile 
again it has been shown that neither producers nor consumers are benefited 
by wide fluctuations in either prices or supplies of farm products. 

Convinced that the time has come to take permanent steps to protect 
farmers and consumers against disasters of both types, I appointed, on 
Sept. 19 last, a committee of representatives of Federal agencies and re- 
quested this committee to prepare a report and recommendations for legis- 
lation providing a plan of ‘‘all-risk’’ crop insurance. 


Report of Committee 


The committee has now completed its work and I transmit to you its 
report, entitled ‘‘Report and Recommendations of the President’s Com- 
mittee on Crop Insurance.’’ I have examined this report and-I am con- 


vinced that the plan it outlines is practical, socially desirable and worthy 
of your thoughtful consideration. 
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I believe that it provides an adequate basis for legislation which will 
make possible a program of crop insurance applying to wheat for the crop 
year 1938. I believe that legislation should authorize application of sim- 
ilar programs to other commodities when it is established that producers 
desire them and application of the plan to wheat has provided a back-log 
of experience in applying the principles of crop insurance. 

Crop insurance and a system of storage reserves should operate so that 
surpluses in years of good weather might be carried over for use in years 
of unfavorable grawing conditions. «off 

Crop insurance and a system of storage reserves would help te protect 
the income of individual farmers against the hazards of crop failure; it 
would help to protect consumers against shortages of food supplies and 
against extremes of prices, and finally, it would assist in providing a more 
nearly even flow of farm supplies, thus stabilizing farm buying power and 
contributing to the security of business and employment. 

The government also has a special interest in measures which would 
assist in guarding farmers and consumers against emergencies arising out 


of extremes of surpluses or shortages. 
The expense in the past to Federal, State and local governments arising 


by reason of crop losses points to the desirability of employing the prin- 
ciple of insurance in order to lessen the cost—financial and human—of 
future crop disasters. 

A program of crop insurance and storage of reserves should be part of 
the foundation of agricultural policy which we are building and which 
must include the conservation of soil and water, better land use, increased 
farm income and alleviation of distress in rural areas arising out of factors 
beyond the control of individual producers. 

May I repeat what I have suggested in a former message: That because 
economic and social reforms of this character are essentially national in 
scope and in administration, the citizens of our nation believe that our 
form of government was never intended to prohibit their accomplishment. 

FRANKLIN D. ROOSEVELT. 


The White House, Feb. 18, 1937. 
—_——__<>_—— 


President Roosevelt Submits Report to Congress on 
Farm Tenancy—In Accompanying Message Says 
Nation-Wide Federal Program Is Only Solution of 
Problem—Favors Gradual Application of Program 


President Roosevelt on Feb. 16 submitted to Congress the 
report of his Special Committee on Farm Tenancy, and in an 
accompanying message said that adoption of the committee’s 


recommendations “‘should furnish a sound basis for the be- 
ginning of a program for improving the present intolerable 
condition of the lowest income farm families.”” The Farm 
Tenancy Committee, headed by Secretary of Agriculture 
Henry A. Wallace, was appointed by President Roosevelt 
last Nov. 17 to formulate a long-term program of action for 
the betterment of the standard of farm tenants. Appoint- 
ment of the committee was referred to in our issue of Nov. 21, 
page 3251. The committee recommended four kinds of 
action, viz.: 

Liberal credit to capable tenants desiring to become owners. 

Modest loans and necessary advice to small owners who stand to lose 
their farms: assistance to tenants, croppers and laborers to better themselves. 

Retirement of undesirable farm land. 

Federal cooperation with State and local agencies to improve the land- 
leasing system. 

In his message to Congress the President said that the 
only solution to the farm tenant problem is a nation-wide 
program under Federal leadership, with the assistance of 
States, counties, communities and individuals. He indi- 
cated it as wise “‘to start the permanent program on a scale 
commensurate with our resources and experience, with the 
purpose of later expanding the program to a scale commen- 
surate with the magnitude of the problem as rapidly as our 
experience and resources will permit.”” Mr. Roosevelt in- 
formed Congress that during the past 10 years there have 
been 40,000 new farm tenants yearly, while at the same time 
owners of family-size farms “have been slipping down.” 


He added: | 

Thousands of farmers commonly considered owners are as insecure as 
tenants. The farm owner-operator’s equity in his property is, on the aver- 
age, 42%, and in some of our best farming sections is as little as one-fifth. 


As to the report of the Special Committee on Farm Ten- 
ancy, Washington advices Feb. 16 to the New York “Herald 
Tribune” of Feb. 17 said: 

The report is based squarely on the thesis that ‘‘farm land is vested with 
a public interest.’’ Tenancy had increased from 26% of all farmers in 
1880 to 42% in 1935, while the equity of operating farmers in their lands 
was little more than one-fifth, the rest remaining in the hands of landlords 
and mortgage holders, the committee reported. Many tenants were no 
worse off than many debt-ridden owners. the report emphasized. The 
families whose existence is insecure compose approximately one-half the 
farm population of the country. 

The precarious families, the report stated, were found among tenant 
farmers, share croppers, farm laborers, owners on submargina] land, owners 
of tracts of inadequate size, owners who were hopelessly in debt and young 
farm people unable to obtain farms. 


New Bureau Recommended 


The committee recommended the creation in the Department of Agri- 
culture of a Farm Security Administration with an affiliated Farm Security 
Corporation, having as its directors the Secretary and Under Secretary 
of Agriculture and three other responsible officials designated by the Secre- 
tary of Agriculture. 

This corporation, the committee proposed, should buy suitable land and 
lease and sell it to operating farmers. Contracts for sale would not be 
undertaken until after a trial lease period not to exceed five years, but 
terminable before then if the farmer demonstrated his ability to manage his 
land. Contracts for sale would enable the farmer to buy his land in not 
less than 20 years and not more than 40. The committee recommended 
a system of variable payments, under which a surplus above average 
revenue in good years would have to be applied to reduction of the principal 
of the debt and enable payments to be lowered in bad years. 

To prevent resale of the land to speculators or uneconomic subdivision 
of a tract, the buyer would not receive title until the end of 20 years at the 
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minimum. He would be required to maintain buildings and fences and 
to carry on the type of farming that would maintain fertility of the soil. 

The Farm Security Corporation also would be allowed to lease land to 
individual farmers for long periods. 


In United Press advices from Washington, Feb. 16, to 
a York “Journal of Commerce,” of Feb. 17, it was 
noted: 

The President's committee emphasized that to attack the farm tenancy 
program through merely helping farmers to buy their own land would not 
be practical. 


“While we need to create new opportunities for ownership,”’ it said, 
“we need even more to create conditions which will make continued 


ownership possible.”’ 


Family-Size Farms 


It emphasized that the program should be aimed at the establishment of 
‘“‘family-size farms,’’ and suggested that some disadvantages of operating 
small farms might be overcome through cooperative ownership of expensive 
machinery and breeding stock, and cooperative buying, processing and 
marketing. .. . ; 

Rehabilitation loans for tenant and sharecropper families unable to obtain 
credit elsewhere should be directed toward building up “‘the best of these 
farm families to the stage where they can undertake the purchase of the 
farm,’’ the committee said. 

It reported that ameng the classes of disadvantaged farmers are 500,000 
families ‘‘living on land too poor to provide an adequate livelihood.’" This 
land is estimated to aggregate 100,000,000 acres. The committee urged 
that the Government buy up to 5,000,000 acres of this land a year, retire 
it from production and help the present owners resettle on better farms. 

It suggested 10 additional points of State action, designed to safeguard 
tenants in their relations with landlords. These include requirements for 
agricultural leases to be in writing and to require landlords to compensate 
tenants for improvements to the property. 

The report was drafted by a committee of government experts and farm 
organization and civic leaders headed by Secretary Wallace. Some mem- 
bers filed supplementary reports disagreeing with some recommendations. 

Edward A. O'Neal, President of the Farm Bureau Federation, doubted 
“that credit can carry the burden of such a program."’" W. L. Blackstone, 
representing the Southern Tenant Farmers’ Union, urged that the program 
be administered independently of the Agricultural Department, which, he 
charged, is dominated by ‘“‘the rich and land-owning class of farmers.”’ 


The following is the text of the message of President Roose- 
velt which accompanied the report: 


To the Congress of the United States. 

1 transmit herewith for the information of the Congress the report of the 
Special Committee on Farm Tenancy. 

The facts presented in this report reveal] a grave problem of great mag- 
nitude and complexity. The American dream of the family-size farm, 
owned by the family which operates it, has become more and more remote. 
The agricultural ladder, on which an energetic young man might ascend 
from hired man to tenant to independent owner, is no longer serving its 
purpose. 

Half a century ago one of every four farmers was a tenant. Today, two 
of very five are tenants, and on some of our best farm lands seven of every 
ten farmers are tenants. All told, they operate lands and buildings valued 
at $11,000,000,000. 

For the past ten years the number of new tenants every year has been about 
40,000. Many tenants change farms every two or three years, and appar- 
ently one out of three changes farms every year. The agricultural ladder, 
for these American citizens, has become a treadmill. ~ 

At the same time, owners of family-size farms have been slipping down. 
Thousands of farmers commonly considered owners are as insecure as ten- 
ants. ‘The farm owner-operator’s equity in his property is, on the average, 
42%, and in some of our best farming sections is as little as one-fifth. 

When fully half the total farm population of the United States no longer 
can feel secure, when millions of our people have lost their roots in the soil, 
action to provide security is imperative, and will be generally approved. 

A problem of such magnitude is not solved overnight, nor by any one 
limited approach, nor by the Federal Government alone. While aggravated 
by the depression, the tenancy problem is the accumulated result of gen- 
erations of unthinking exploitation of our agricultural resources, both land 
and people. We can no longer postpone action. We must begin at once 
with such resources of man-power, money and experience as are available, 
and with such methods as will call forth the cooperative effort of local, 
State and Federal agencies of government, and of landlords quite as much as 
tenants. In dealing with the problem of relief among rural people during 
the depression, we have already accumulated information and experience 
which will be of great value in the long-time program. It will be wise to 
start the permanent program on a scale commensurate with our resources 
and experience, with the purpose of later expanding the program to a scale 
commensurate with the magnitude of the problem as rapidly as our ex- 
Pperiences and resources will permit. 

The Special Committee on Farm Tenancy emphasizes the necessity for 
action of at least four types: 

First, action to open the doors of ownership to tenants who now have the 
requisite ability and experience, but who can become owners only with the 
assistance of liberal credit, on long terms, and technical advice. 

Second, modest loans, with the necessary guidance and education to 


prevent small owners from slipping into tenancy, and to help the masses 


of tenants, croppers and farm laborers at the very bottom of the agricul- 
tural ladder increase their standards of living, achieve greater secutity 
and begin the upward climb toward land ownership. 

Third, the retirement by public agencies of land proved to be unsuited 
for farming, and assistance to the families living thereon in finding homes 
on good land. 

Fourth, cooperation with State and local agencies of government to 
improve the general leasing system. 

These activities, which bear such close relation to each other, should 
furnish a sound basis for the beginning of a program for improving the pres- 
ent intolerable condition of the lowest income farm families. 

The committee has very properly emphasized the importance of health 
and education in any long-time program for correcting the evils from which 
this large section of our population suffers. Attention is also called to the 
part which land speculation has played in bringing insecurity into the lives 
of rural families, and to the necessity for eliminating sharp fluctuations in 
land value due to speculative activity in farm lands. 

The attack on the problem of farm tenancy and farm security is a logical 
continuation of the agricultural program this Administration has been de- 
veloping since March 4, 1933. Necessarily, whatever program the Con- 
gress devises will have to be closely integrated with existing activities for 
maintaining farm income and for conserving and improving our agricultural 


resources. 
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Obviously action by the States alone and independently cannot cure the 
widespread ill. A nation-wide program under Federal leadership and with 
the assistance of States, counties, communities and individuals is the only 
solution. Most Americans believe that our form of government does not 
prohibit action on behalf of those who need help. 

FRANKLIN D. ROOSEVELT. 


The White House, Feb. 16, 1937. 
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Congress Postpones Action on President Roosevelt’s 
Judiciary Reorganization Proposals — Attorney 
General Cummings Defends Program—Comments 
by Former Governor Landon, Republican Presiden- 
tial Candidate—Criticizes Cummings Arguments— 
Constitutional Amendments Proposed in Senate 


Congress will give careful consideration to President 
Roosevelt’s proposals for reorganization of the Federal 
judiciary, it was indicated on Feb. 16, when Representative 
Sumner, Chairman of the House Judiciary Committee, said 
that that body would take no action on the President’s plan 
this week. Speaker Bankhead later said that it might 
therefore be advisable for the Senate to act first on the 
President’s proposals. Members of the House Judiciary 
Committee stated there was general agreement to postpone 
consideration of the program, possibly until after the Sen- 
ate has acted on the Sumners Voluntary Supreme Court 
Retirement Act. 

Senator Burke of Nebraska on Feb. 18 suggested a com- 
promise proposal, calling for action on a constitutional 
amendment by State conventions within a year. He said 
that he would probably seek to add the one-year require- 
ment to the proposed Wheeler-Bone constitutional amend- 
ment empowering Congress to override, by a two-thirds 
vote, Supreme Court decisions which invalidate Acts of 
Congress. Two proposals for Constitutional amendments to 
limit the Supreme Court were introduced in the Senate on 
Feb. 17. The first, by Senators Wheeler and Bone, would 
permit Congress to reverse the Court by a two-thirds vote, 
while the proposed amendment sponsored by Senator Burke 
would require retirement of Justices at the age of 75. Mean- 
while, on Feb. 17, William Green, President of the Ameri- 
can Federation of Labor, said that the Federation would 
support President Roosevelt in his proposals for judiciary 
reorganization. 

A Washington dispatch of Feb. 17 to the New York 
“Times” had the following to say regarding the proposed 


amendments: 

Senator Burke’s resolution called for voluntary retirement of justices 
at the age of 70, as permitted in the Sumners-McCarran bill now pending 
in the Senate, but would compel their retirement at 75. 


The Wheeler-Bone Measure 

Senators Wheeler and Bone maintained that their proposed amendment 
was the real, fundamental answer to the problem. It would provide a 
check against the court, they argued, and at the same time lodge that 
check eventually in the people themselves. 

According to Washington advices Jan. 18 to the New York 
“Journal of Commerce,” Senator Pat McCarran (Dem., 
Ney.), said he would report the Sumners bill for voluntary 
retirement of Supreme Court justices to the full committee 
next Monday. The Sumners bill was referred to in our issue 
of Feb. 13, pages 1031-32. The House Judiciary Committee, 
after meeting on Feb. 16, recessed until Feb. 25. 

A number of Administration spokesmen made radio ad- 
dresses this week, defending the President’s program, in a 
drive to enlist public sentiment on its behalf. Attorney 
General Cummings, speaking on a nation-wide broadcast 
on Feb. 14, denied that the President seeks to “pack” the 
Supreme Court, and said that if the older members of the 
court believe that expansion of the tribunal’s membership 
would be harmful, they are free to retire on full pay. 
“Nothing could be farther from the truth,” he said, than 
the assertion that Mr. Roosevelt seeks to “pack” the court, 
and he added that the proposal stipulates that if there is 
any increase in the total number of justices, it will be due 
entirely to the fact that justices now of retirement age 
elect to remain on the bench. Mr. Cummings said that the 
outstanding defects in our judicial system are delays and 
congestion in the courts, aged and infirm judges, “the chaos 
created by conflicting decisions, and the reckless use of the 
injunctive power, and the need for new blood in the 
judiciary.” In discussing the President’s proposals to reor- 
ganize the judiciary, he said: 

The proposed bill which the President submitted, with his recommenda- 
tions, provides in substance that whenever a Federal judge fails to resign 
or retire at the age of 70, another judge shall be appointed to share in 
the work of the court. In no event, however, are more than 50 additional 
judges to be appointed, the Supreme Court is not to exceed 15 in number, 
and sre are limitations on the size of any one of the lower Federal 
courts. 

It also provides for a flexible system for the temporary transfer of 
judges to pressure areas, under the direction of the Chief Justice. 

The President further recommended the adoption of a proposal now 
pending in Congress to extend to the justices of the Supreme Court the 
retirement privileges Jong ago made available to other Federal judges. 
He also recommended that the Congress provide that no decision, injunc- 
tion, judgment or decree on any constitutional question be promulgated 
by any Federal court withuot previous and ample notice to the Attorney 
General and an oportunity for the United States to present evidence and 
be heard in behalf of the constitutionality of the law under attack. He 
further recommended that in cases in which the District Court determines 
a question of constitutionality there shall be a direct and immediate appeal 
to the Supreme Court, and that such cases shall take precedence over all 
other matters pending in that court. 
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This is the sum and substance of what the President proposes. This is 
the so-called attack upon our judicial institutions. 

Despite the manifest need of these reforms, despite the comprehensive 
and reasonable nature of these proposals, despite the long history which 
brought them forth, despite the eminent judges and statesmen who have 
either expressed views or actually proposed measures of substantially the 
same character, the President is now the storm center of a virulent attack. 
The technique of the last political campaign has been revived. We are 
solemnly assured that the courts are to be made mere appendages to the 
executive office, that the judges to be apointed cannot be trusted to 
suport the Constitution, and that the tragedies of despotism await only 
the adoption of the President’s recommendations, 

Yet no serious objection has been made to any one of the purposes or 
to any part of the plan, except its application to certain members of 
the Supreme Court. Why the Supreme Court should be granted a 
special exemption from the plan, no one has been able to explain. If 
there were no judges on that court of retirement age, there would be 
no eubstantial objection from any responsible quarter. What, then, is 
the real objection? It is simply this: Those who wish to preserve the 
status quo want to retain on the bench judges who may be relied upon 
to veto progressive measures... . 

It is true that the President’s proposal may possibly but not neces- 
sarily have the effect of increasing the size of the Supreme Court, But 
there is nothing new in that. Jefferson, Jackson, Lincoln and Grant, 
together with the Congresses of their respective periods, saw no objection 
to enlarging the court. 

Again it is loosely charged that the present proposal is a bold at- 
tempt to “pack”? the court. Nothing could be farther from the truth. 
Every increase in the membership of a court is open to that charge, 
and indeed every replacement is subject to the same objection. Under 
the President’s proposal, if there is any increase in the total number of 
judges, it will be due entirely to the fact that judges now of retirement 
age elect to remain on the bench. If those judges think it would be 
harmful to the court to increase its membership, they can avoid that 
result by retiring upon full pay. 


It had been expected that an attack on the President’s 
judiciary proposals would be made Feb. 12 by former Gov- 
ernor Landon of Kansas, Rebublican Presidential nominee 
last year. Governor Landon was the principal speaker at 
the annual Lincoln Day dinner (Feb. 12) of the National 
Republican Club in New York City. Governor Landon 
described the issues raised as “greater than any party and 
worthy of unhurried deliberation by Congress.” He added 
that the issues are non-partisian and that while he had 


“strong convictions” on them, he would not discuss them 
at that time. Governor Landon said, in part: 

When I accepted the invitation to come to this meeting, I planned 
to make a few formal remarks to you as a Republican talking to fel- 
low Republicans. Since then events have occurred in our national life 
which makes it out of place for me to talk on a party basis. The 
iesues raised are greater than any party. They concern the whole of 
us. They are worthy of unhurried deliberation by Congress. They will 
not wisely yield to partisian discussion either within or without the Con- 
gress. The whole future of our country is involved. Upon these issues I 
have strong convictions, but I shall not avail myself of this occasion to 
discuss them further. 

In the past it has been the boast in this country that politics end at 
the water’s edge. While this grave matter, which goes to the very 
foundation of our Government, is pending, let us resolve, each and 
every one of us, to prove ourselves Americans by doing our best to end 
pelitics within the water’s edge. 

And. with humbleness of heart, let us pray to the God of our fathers 
that now, as in the days of old, he will be “for a spirit of judgment 
to him that sitteth in judgment, and for strength to them that turn the 
battle to the gate.” 


Criticizing Attorney General Cummings’s address, on 
Feb. 15, Senator Glass of Virginia said that his speech 
indicated that “the country is in infinitely greater need 
of an Attorney General than of additional judges on the 
Supreme Court bench, or of judicial wet nurses for six of 
the present members of the court.” A Washington dispatch 
of Feb. 15 to the New York “Journal of Commerce” com- 
mented on this and other remarks regarding the President’s 
proposals as follows: 

While the attack of Senator Glass was perhaps the most sensational 
development of the day, it had a close rival in the entry into the current 
controversy over the court of Mrs. Roosevelt, who took occasion to say 
at her press conference this morning that the opposition letters which 
she has received appear to come “from people who have something ma- 
terial which they fear to lose.” 

Tonight Senator Sherman Minton (Dem., Ind.) took the air to defend 
the President’s plan and to arouse public sentiment against those who 
are leading the attack. 

Alarmed over the growing open rebellion in their own ranks, Senate 
and House Democratic leaders are hoping something will happen to take 
the Supreme Court issue off the first pages of the country’s newspapers 
and cause the people to forget the agitation. They feel that the President, 
having advanced so far in the fight for his own program, would not 
surrender his viewpoint. It is up to them, therefore, to find the means 
for meeting the situation. 

Speaker of the House Bankhead reiterated today that the House leader- 
ship was exerting no pressure to rush action on the Roosevelt plan. 
Tomorrow the House Judiciary Committee will meet to consider the matter, 
but beyond that Chairman Hatton Sumners would make no forecast. 

During the brief session of the Senate and later in cloakrooms and corri- 
dors and private offices, plans for opposing the plan in a fight-to-the-finish 
were under discussion. Conservatives in the Senate, Republicans for the 
most part, are going to keep quiet and leave active leadership of the 
cpposition to the more progressive, politically speaking. 

Senator Glass said that he had read twice in print the speech last night 
of the Attorney General, not having heard it delivered. His comment 
thereon was as follows: 

“The Attorney General implies that Jefferson, Washington, as well as 
other distinguished public men, had proposed something akin to the propo- 
sition now being considered. That, of course, is literally untrue. I do 


not find that Mr. Jefferson at any time or anywhere favored a wholesale 
or any increase in the number of judges on the Supreme Court. 
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Cites Jefferson’s Letter 

“Qn the contrary, in a letter to John Dickinson, in 1801, Jefferson bit- 
terly reprimanded the Federalists for ‘multiplying useless judges merely to 
strengthen their phalanx,’ and in a letter to William Johnson, in 1832, 
Mr. Jefferson said: ‘I should greatly prefer four judges to any greater 
number. Great lawyers are not overabundant and the multiplication of 
judges only enables the weak to outvote the wise, and three concurrent 
opinions out of four give a strong presumption of right.’ Mr. Jefferson 
appointed only three jurists during his service of eight years as President, 
and these, as I recall, to fill vacancies.” 

Senator Glass added that he did not care to discuss the issue in any 
detail now, but expected to speak when the Senate should give considera- 
tion to the proposal of increasing the number of Supreme Court judges. 

Administration forces suffered the loss also of the support of Senator 
Edward R. Burke (Dem., Neb.), who declared today he does not believe 
that there could be any compromise on the President’s bill. He doubted 
that the measure could be put through the Senate at present, and he 
added that public reaction would decide whether there was a chance later 
for it to be passed. 


The split of the so-called Senate “liberals” on the judici- 
ary proposals was emphasized on Feb. 13 when Senator 
Wheeler of Montana announced that he opposed the pro- 
gram, while Senator La Follette of Wisconsin indorsed it. 
This situation was discussed as follows in a Washington 
dispatch of Feb. 13 to the New York “Herald Tribune”: 

Senator Wheeler, heretofore one of the most ardent supporters of the 
New Deal’s legislative program, took his stand, in a strongly-worded state- 
ment, with those who are opposed to “packing” the court. Senator La 
Follette, in an even more vehement radio speech, defended the President’s 
plan, and at the same time advocated an amendment to the Constitution 
which would give Congress power to override a decision of the court that 
declared any Act of Congress unconstitutional. 


Senator Wheeler Suggests Amendment 


Senator Wheeler assailed the proposal to “‘pack” the court, arguing 
that labor leaders, farmers and Progressives, all those who are supporting 
the President’s plan, would have been shocked and would have shouted 
from the housetops if President Harding, President Coolidge or President 
Hoover had even intimated he wanted to make the court subservient. The 
Progressives, be said, would have denounced such a suggestion as “‘unsound, 
morally wrong and an attempt to set up a dictator.” 

The Montana Senator said the proper way to curb the court’s invasion of 
the legislative field was to submit an amendment to the Constitution 
giving Congress the power to regulate wages and hours of labor. 

The split in the insurgent ranks came as a blow to the Administration 
leaders, who had counted on the La Follette-Wheeler group to offset defec- 
tion of the Conservative Democrats opposed to the judiciary bill. At the 
sume time the defection of Senator Wheeler, a Democrat, fitted into the 
strategy of the Republicans, who have chosen to stand on the sidelines 
and let opposition to the judiciary bill develop within the majority ranks. 

Senator Carter Glass, who had previously gone on record as unalterably 
opposed, went a little farther today when he was approached in the Senate 
cloakroom. “It’s frightful, frightful; it’s unprecedented since the found- 
ing of our government,” he declared, adding that he would oppose the bill 
with all his strength on the Senate floor. 


A Washington dispatch of Feb. 14 to the New York 
“Times” said that the fate of the program will probably 
be decided by 34 Senators, of whom all but two are Demo- 
crats. The dispatch added: 

The opposition apparently had collected a minimum of 29, while the 
Administration was counting upon a starting strength of 33. 

The importance of the 34 uncommitted Senators was based, of course, 
on the assumption that the House will bow to the President’s wishes, 
which was still a good assumption regardless of the insistence of the 
leadership that the Senate should vote first this time. 

The Senators still considered as uncommitted are: 


Democrats—Senators Adams, Bachman, Bankhead, Bone,” Brown of New Hamp 
shire, Brown of Michigan, Bulow, Caraway, Chavez, Copeland, Deiterich, Duffy 
Ellender, George, Hatch, Herring, Hughes, Lewis, Logan, Lonergan, Maloney 
McCarran, McGili, Moore, Murray, Overton, Radcliffe, Russell, Smathers, (stil 
to be sworn), Tydings, Wagner, and Walsh. 

Republican—Senator Nye. 

Farmer-Labor —Senator Shipstead. 


In this group are some who already have indicated themselves as 
opposed to the President’s proposals regarding the Supreme Court but 
have specifically asked the various pollers to withhold their names from 
any list until they issue statements. 

Others are known to favor the essence of the program, but balk at the 
extent of it, and still others have at one time or another committed them- 
selves to the plan but later appeared to nullify their first commitments 
with additional remarks. 


In an item on page 1081 (of our Feb. 13 issue), in which 
we referred to the adoption by the House of the bill to per- 
mit Supreme Court justices to retire at 70 years of age, we 
reported that conferences were held by the President on 
eb. 10 with five Democratic Senators, members of the 
Senate Judiciary Committee, viz.: Senators Neely of West 
Virginia, McCarran of Nevada, McGill of Kansas, Hatch of 
New Mexico and Hughes of Delaware. The discussion, it 
was understood, having to do with the President’s court 
proposals. On the following day (Feb. 11) the President 
conferred with other members of the Senate, among whom 
were Senators Norris of Nebraska, Pittman of Nevada, 
Dieterich of Illinois, Wagner and New York and McAdoo 
of California. 


- — 
— 


Senate Approves $971,000,000 Independent Offices Ap- 

s propriation Bill and Sends Measure to Conference 

PR wee Allotment to Social Security Board Re- 
duce 


The Senate on Feb. 17 without a record vote approved the 
$97 1,000,000 Independent Offices Appropriation Bill. There 
was no debate on the measure, which was immediately sent 
to the House for consideration of Senate amendments. The 
bill as it had passed the House carried a total of $986,360 ,963. 
The Senate reduced the allotment for the Social Security 
Board .to $239,600,000 from 254,600,000. Passage of the 
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bill by the House was noted in the “‘Chronicle’’ of Feb. 6, 
page 867. <A , Washington dispatch of Feb. 17 to the New 

oo tne outlined the bill as approved by the Senate 
as follows: 


Other appropriations included: 

Veterans’ Administration, $585,832; Tariff Commission, $945, 000; Se- 
curities and Exchange Commission, $3,895,000; Rural Electrification 
Administration, $31,520,000; Railroad Retirement Board, $2,325,000; 
National Advisory Committee for Aeronautics, $1,280,850; Interstate 
Commerce Commission, $7,939,500; General Accounting Office, $5,306- 
540; Federal Trade Commission, $1,981,000; Federal Power Commission, 
$1,525,000; Civil Service Commission, $75,502,000, and Employees Com- 
pensation Commission, $5,124,450. 

As set by the Senate, the appropriation is $20,244,000 under the Budget 
Bureau estimate for the fiscal year 1938, but is $63,307,558 in excess of the 
appropriation for the fiscal year 1937. 

The House included in the bill a provision stipulating that none of the 
funds could be made available as compensation or other expense in con- 
nection with Congressional investigations. The Senate’s elimination of 
this provision sent the measure to conference. 

The House had previously inserted a similar provision in the $979 .000.000 
deficiency appropriation, and its elimination by the Senate very nearly 
put the Public Works Administration temporarily out of business, so far 
as actual cash was concerned. A compromise made possible the passage 
of the Deficiency Bill before the ‘zero hour.”’ 


i, 
—_ 





Senate Committee Favorably Reports Bill to Extend 
President’s Tariff Bargaining Powers—L. 
Douglas Says Trade Pacts Constitute Important 
Offset to Depression—Secretary Wallace Also De- 
fends Treaties—Criticism by F. P. Garvan 


The Administration’s reciprocal trade agreement policy is 
“one of the few frontal attacks’? being made on depressed 
conditions throughout the world, Lewis W. Douglas, former 
Director of the Budget, said on Feb. 15 in testifying before 
a subcommittee of the Senate Finance Committee, at a 
hearing on the bill already passed by the House to extend for 
three years the authority of the President to negotiate such 
pacts. The Senate Finance Committee yesterday (Feb. 19) 
favorably reported the bill. Francis P. Garvan, President 
of the Chemical Foundation, told the subcommittee on 
Feb. 15 that the reciprocal trade policy was harmful to 
American interests. Secretary of Agriculture Wallace, who 
testified before the Finance Committee on Feb. 11, said that 
the best insurance of foreign outlets for such crops as wheat, 
corn and cotton lay in the President’s tariff bargaining 
powers. From the statement of Mr. Douglas, as given in 
the New York ““Times’”’ we quote: - 

The efforts of the Secretary of State, authorized by the Reciprocal 
Trade Agreements Act, constitute one of the few frontal attacks anywhere 
being made on the causes of the present almost universal economic and 
political distress. House Joint Resolution 96 authorizes a continuation of 
these efforts. 

No one can objectively view the post-war public policy of higher and 
higher barriers to trade, a policy begun here and imitated elsewhere, 
without concluding that it immeasurably intensified the economic and 
political disturbances of the last few years. 

It would be an error to hold barriers to trade solely responsible for these 
disturbances. It would be a greater error to hold them blameless. 

The public policy of imposing excessive protective tariffs must be judged 
in terms of effects on monetary policy; on agriculture and the apparent 
existence of agriculturai and industrial surpluses; on monopolistic practices 
and the distribution of wealth; on the growth of the public attitude that the 
government should distribute a great variety of special privileges to favored 
groups; on the centralization of and increase in governmental power as a 
remedy for the existence of private power, which rests upon special privilege 
and as a consequence of the dispensation of government favors; and on the 
organization of the State for and the threats of war. 

The United States emerged from the World War as a great creditor 
nation. Our foreign debtors, public as well as private, could not pay us 
except in gold or in goods. It was only by these two methods that they 
could buy the dollars necessary to service and reduce their debts. 

By our tariff policy we made it impossible for them to meet their obliga- 
tions by importing goods. Theoretically they might have reduced their 
costs of production sufficiently to import in spite of our tariffs. Practi- 
cally they encountered insurmountable obstacles. Thus they were com- 
Pelled to ship gold. 


Federal Reserve’s Cheap Money Policy in Effort to Stem Flood Tide 


The Federal Reserve System attempted to stem the flood tide by adopt- 
ing a cheap money policy. While this was temporarily successful in arrest- 
ing the movement of gold, it formed the basis for the hectic inflation of the 
late Twenties. 

But when the collapse came in 1929 the inflow of gold was resumed in 
such proportions that in 1931 England finally was compelled to abandon 
payments. The insolvency of the Credit Anstalt was the superficial cause. 
The outflow of gold caused largely by our tariff policy was the deepseated 
one. 

The depreciation of sterling which ensued caused such a drastic decline 
in prices here, particularly in exportable farm commodities, that we, too, 
abandoned gold, depreciated the dollar in terms of gold and foreign cur- 
rencies and resorted to a managed money. 

For the monent there appears to be stability of exchanges. But it is 
probable that the end of depreciated currencies is not in sight, and that 
permanent stability will not be attained until, among other things, the course 
of public policy runs strongly in the direction of a freer international move- 
ment of goods. 

Thus those who seek stability of exchanges abroad and a sound currency 
at home must acquiesce in a reduction of our tariffs. They can not enjoy 
the former without accepting the latter. 

It is generally and quite rightly accepted to be true that our post-war 
tariff policy compelled a very large part of our agricultural population, 
particularly the part which sold the products of their effort in world mar- 
kets, to pay for the things they purchased a relatively higher price than 
they received for the things which they sold. This has always been one of 
the injustices of the policy of protection. 

During the whole post-war period agricultural and other exports were 
maintained by the granting of foreign loans, which physically never left 
the country. 
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When the collapse came and foreign loans ceased, exports decreased 
because foreign purchasers could not pay with goods, because they had little 
gold with which to buy and beacuse import restrictions, which many of their 
governments imposed in hopeless efforts to reinforce their own economics, 
acted as effective barriers. ‘Thus agricultural and, indeed, other raw ma- 
teria] surpluses were created at home. 

In efforts to reduce them, we adopted a policy of paying people for 
producing less, a policy of scarcity, a policy of governmentally sanctioned 
monopoly. All of this stems from the post-war policy of protection. 
Those who object to an economy of scarcity should interpose no objection 
to the removal of its incentive. 

The elimination of competition from abroad, brought about by our tariff 
policy, has encouraged and fostered the growth of private monopolies, 
monopolistic practices and many of the abuses which have crept into mod- 
ern corporate management. 

Price-fixing and restrictions on production imposed for the purpose of 
maintaining or elevating a price structure have the effect of limiting the 
amount of goods which can be purchased by the consuming public. Thus, 
these practices retard the production of more goods at lower prices and 
thus they prevent, on the one hand, an automatic distribution of wealth 
and give rise, on the other, to artificial methods of accomplishing this 
purpose. 

In the final analysis, wealth is goods. Any method for its distribution 
other than that which slowly results in the fabrication or growth of articles 
at lower real prices, must have the effect of limiting the production of goods 
and raising the prices at which they can be bought. 

Thus in the final analysis any effort to balance monopoly supported by 
legalized privileges with artificial methods of distributing wealth is in itself 
a restriction on production aimed to balance, but not to check, the restric- 
tion on production inherent in monopolistic practices themselves. 

While some monopolies exist because of exclusive franchise privileges 
and in rare instances because of an exclusive control of a natural resource, 
they have been developed principally behind the protection offered by tariff 
subsidies. A removal of the tariff subsidy is a removal of one of the condi- 
tions which reinforce monopoly. 

Those who seek a system of free bargains made in open markets and those 
who seek a distribution of wealth through producing more goods at lower 
prices must acquiesce in the efforts of the Secretary of State to reduce trade 
barriers everywhere. They cannot obtain the former without accepting the 
latter. 

A protective tariff is an impost levied to prevent importation from 
abroad so that a domestic producer may charge a higher price than the public 
otherwise would be required to pay. 

Were this not true, there would be no demand for a tariff. Thusitisa 
subsidy paid by the public to certain private beneficiaries, just as much as 
though a direct tax had been collected and a direct appropriation made 
from the public treasury. Only certain groups can be thus benefited. 
Indeed, by their very nature many groups are beyond the possibility of 
reaping a benefit from such a subsidy. 

Clearly, however, it is eminently unjust that certain groups should 
receive benefits at the expense of all others. And so, to balance the benefits 
paid to the few, the many have gradually demanded, and have received, 
compensating benefits, immunities, subsidies and monopolies at the hands 
of government. 

The vested interests so created, the vast amount of private power so 
acquired and the widespread abuse of that power lend support to the view 
that there should be vested in government an even vaster amount of con- 
centrated authority as a check on the amount of private power which 
its policies have fostered. 

However erroneous and reactionary this view may be, the fact is that 
it has its roots in the amount of power arising originally out of the inequali- 
ties and injustices inherent in a policy of excessive protective subsidies. 

Thus those who object to a centralized government vested with great 

authority to regulate, to tax and to spend should offer no opposition to the 
removal of one of its causes. They cannot enjoy a special privilege from 
the government without subjecting themselves to its domination. 
» One of the sources of the present threat to the peace of Europe is the 
prevalence of economic nationalism, barriers to trade, encouraged as a 
matter of national policy. It would be straining the point to contend 
that barriers to trade alone are responsible for the explosive international 
political situation across the seas. . . 

The monetary consequences of our protective tariff policy were never 
before felt, first, because it was not until the termination of the World War 
that we became a great creditor instead of a debtor nation, and secondly, 
because, to repeat, protection reached its peak during the post-war decade. 

» Many who agree that our tariffs should be reduced believe that it should 
be done through bilateral quota treaties confined to specific articles. This 
is government regimentation of foreign trade of the most vicious sort, 
necessarily accompanied by government regimentation of our domestic 
econumy. For government regulation of the amount of a given article 
to be exported to a given country in return for a certain amount of a given 
article to be imported requires allotments among domestic producers on the 
one hand and government distribution among domestic consumers on the 
other. Moreover, a commercial policy which imposes restrictions on the 
amounts which are to be exported ultimately leads either to its discontinu- 
ance or to restrictions on domestic production. Finaily, an exclusive 
bilateral reciprocal treaty as a means of reducing trade barriers wholly 
ignores the fact that exchanges and foreign trade are not bilateral but multi- 
lateral. and that if it is to be reduced to a two-party basis it descends almost 
to the level of straight barter. This is the simplest form of exchange and 
the most restricted in nature. Even it requires much regimentation by 
the government. 

} Thus the most-favored-nation policy is the only policy by which substan- 
tial reductions in trade barriers everywhere can be obtained. 

The paternalism of our post-war policy, expressed up to 1932 principally 
in the form of special tariff privileges, is one of the important causes of our 
present difficulties and of the difficulties which impend. Freedom of 
trade everywhere has been accompanied by freedom of institutions. Thus 
those who believe in the freedom of institutions—business, education, 
religion, speech—should applaud and support the efforts of the Secretary 
of State. - They go to the very source of our present troubles. They should 
be continued. 


According to a Washington dispatch Feb. 15 to the New 
York “Herald Tribune’? Mr. Garvan, presenting a different 
view, proposed the creation of a national agency to study 
tariffs “item by item,” the recommendations of which would 
be enacted into law. He asserted, said the same advices, 
that infant industries “assume enough risk now in fighting 
a way for themselves without the uncertainty provided by 
the Government’s power to lower or remove tariff protec- 


tion.’’ 
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Mr. Wallace’s testimony was described in part as follows 
in a Washington dispatch of Feb. 11 to the ““Times.” 

The Administration’s program of foreign trade agreements represented 
Mr. Wallace said, the most sound and lasting aid the Government could 
lend in the matter of restoration of foreign markets for agricultural surpluses. 

He described the program as providing needed additional purchasing 
power abroad with which to buy American farm products, through the sale of 
foreign goods here, and as raising the domestic purchasing power for farm 
products by providing employment in the export industries. 

Increased agricultural imports in the past few years, Mr. Wallace as- 
serted, were of non-competitive products, such as coffee, cocoa and rubber, 
or due to the effects of the 1934 and 1936 droughts. When such drought 
shortages happened, he thought, ‘“‘we should welcome rather than deplore 
agricultura] imports."’ 

In reply to a question from Senator Vandenberg, Mr. Wallace said that 
the United States could, by an intelligent effort, regain a substantia] por- 
tion of the foreign markets it has lost for its wheat and cotton, but that the 
| evel of agricultural exports reached from 1920 to 1930 could probably never 


be attained again. 
—_—-_-—~< > 


Treasury and Post Office Supply Bill, Carrying Total 
of $1,500,955,151, Reported to House—Appropria- 
tions for Next Fiscal Year Increased by $234,900,149 
—Carries Fund for Old Age Account of Social 
Security Act. Secretary Morgenthau’s Testimony 
at Committee Hearings, on Treasury Debt and 
Silver Buying 

The House Appropriations Committee on Feb. 15 favorably 
reported the annual supply bill for the Treasury and Post 

Office Department, carrying a total of $1,500,955,151, or 

$234 ,900,149 more than the amount alloted during the cur- 

rent fiscal year. The bill contains an allotment for a trans- 

Atlantic air mail route scheduled to start next November, 

with four round-trip flights a week. The bill reeommends 

for the Treasury Department a total of $718,485,790, or 
$233 ,015,377 more than appropriations for this fiscal year. 

There is an increase of $235,000,000 in the amount to be 

appropriated to the old-age reserve account of the Social 

Security Act. Aside from this item, the Treasury total is 

less than for the current period, Other portions of the bill 

were reported as follows in a Washington dispatch of Feb. 15 

to the New York ‘‘Herald Tribune”’: 


For thc Post Office Department and postal service there is recommended 
a total of $782,469,361, which is $1,884.772 more than the 1937 appro- 
priations and $3,275,117 less than the budget estimates. 

Taking both departments together, the bill shows a recommended total of 
regular annual appropriations of $1,500,955,151, which is $234,900,149 
more than the aggregate of the 1937 appropriations and $15,041,067 less 
than the budget estimates. Eliminating from the grand total the increase of 
$235,.000,000 for the old-age reserve account, the bill as a whole is $99,851 
less than the grand total of all the other 1937 appropriations for both de- 
partments, the report contended. 

For the first time in a regular appropriation measure, the bill carries 
the fund for the old-age reserve account of the Social Security Act in the 
amount of $500,000,000. The initia] appropriation of the old-age reserve, 
$265,000,000 for the current fiscal year, was carried in the deficiency act 
of the last Congress. 


It was revealed on Feb. 15 that in testifying before the 
Committee during hearings on the bill, Secretary of the 
Treasury Morgenthau said that the Administration plans to 
retire the $34,000,000,000 Federal debt over a period of 25 
years to avoid imposing an unduly heavy burden on tax- 
payers in any single year. Mr. Morgenthau said that 
continuance of the present social security taxes would enable 
retirement of $30,000,000,000 of the national debt by 1955. 
His testimony was reported as follows in United Press 
Washington advices of Feb. 15: 


He urged prompt continuance of so-called ‘‘nuisance’’ taxes which now 
yield the Treasury $500,000,000 annually At the same time, he painted 
a glowing picture of continued economic recovery but warned Congress 
that it must assume responsibility for an unbalanced Federal budget if it 
made appropriations in excess of budget requirements. 

In appearing before the House Appropriations Committee, Mr. Morgen- 
thau pointed out that the public debt had been increased to $34,000,000,000, 
but explained that the Treasury had $4,000,000,000 in recoverable assets to 
partly offset the debt rise under the New Deal 

“The debt is being evenly tapered over the next 25 years or from now 
until 1960,"" Morgenthau testified. ‘There is no particular large sum com- 
ng in any one year. Frankly, compared with what I feit last year, I feel 
comfortable.”’ 

Questioned for more information about the possibilities of a balanced 
budget, Morganthau said: 

“If you will tell me how much you gentlemen will appropriate for re- 
lief I will tell you whether the budget will be balanced.’’ 

Rep. Louis Ludlow (Dem., Ind), Chairman of the Appropriations sub- 
committee, quickly interjected: 

“There are too many unknown factors in it to enable you to make a 
definite answer.” 

Acting Director of the Budget Daniel W. Bell told the committee that 
the national income for the 1936 calendar year would reach between 
$60,000,000,000 and $70,000,000,000 or the highest peak since 1929. 
Government revenues, he added, were expected to reach $5,666,000,000 
over a comparable period. 

Criticism from some bankers that the Government was ‘‘starving’’ banks 
by forcing them to purchase Government securities was met by Morgen- 
thau with a retort that the statement, had no basis in fact. He pointed 
out that the Treasury had cut interest rates on long term Federal obligations 
and was not competing with banks. 


As to the financial provisions of the Security Act the As- 
sociated Press on Feb. 15 in reporting Secretary Morgen- 
thau’s testimony said: 

Under the Act, the Treasury must invest funds not required for current 
benefit payments in Government obligations This will tend to create a 
huge reserve fund. 

If the law stands unchanged, Mr. Morgenthau told the committee, this 
reserve account and the Treasury sinking fund will absorb $30,000,000, 000 
of the public debt now outstanding. 
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For this reason, he continued, the Treasury has decided that it should 
not issue obligations that could not be called for redemption within 17 years. 


In Associated Press advices from Washington on Feb. 15 
Secretary Mongenthau was said to have told the House 
committee that the Treasury’s price for newly-mined domes- 
tic silver was fixed by coincidence. From the same advices 
we also take the following: 


Questioning Mr. Morgenthau about the Treasury's silver purchase 
program in hearings made public today, Representative Ludlow, Democrat, 
of Indiana, Chairman of the subcommittee conducting the hearings, asked 
how the present price of 78 cents an ounce for domestic silver was deter- 
mined. 

Mr. Morgenthau replied that when the world silver price, stimulated 
by Treasury purchases under the silver buying program, ran up to 78 
cents, he did not “follow the market.’’ The price for domestic silver, 
however, was maintained at this figure. 

Asked by Mr. Ludlow whether the 78-cent price was computed on the 
basis of a reasonable profit to domestic miners, Mr. Morgenthau answered 
“No, that is not it. It is, you might say, a coincidence.’ 

“Or an accident,’’ Mr. Ludlow responded. 

Tables submitted by Mr. Morgenthau and other Treasury officials 
showed that 915,000,000 ounces of silver have been acquired under the 
silver Purchase Act. The law provides that silver shall be purchased 
until it equals one-third of the nation’s gold stock or until it reaches the 
monetary price of $1.29 an ounce. 

Continued gold inflows, Mr. Morgenthau said, have maintained a wide 
margin between gold and silver holdings since the enactment of the silver 
program in June, 1934. 

With present gold holdings of more than $11,000,000,000, he asserted, 
it would be necessary to buy an additional 1,054,000.000 ounces of silver 
to achieve the one-to-three ratio. 

“Just as fast as we buy a dollar’s worth of silver,"’ he explained, “‘there 
is a flow of gold that is constantly comingin. ‘**We do not make any head- 
way under that. This relationship between silver and gold is not on ac- 
count of the fact that we do not buy enough silver, because we are buying 
all that is offered to us, but it is because so much gold is coming in."’ 

“It is like a treadmill," responded Mr. Ludlow. “Silver never gets to 
the quarter pole in its race with gold.”’ 


As to the Government’s silver buying policy Mr. Morgen- 
thau made the following statement: 


**When we first started in, there were a great many people who were specu- 
lating in silver and it looked as though silver was going to go up to $1.29, 
and I was faced with a silver-buying mandate, with people all over the 
world speculating in silver; as a result of this the price rapidly advanced. 
I had this mandate, and the price ran up finally to 78 cents. 

“Then we decided that it was not in the public interest to continue to 
pay this except for newly mined silver, and so we stopped buying except 
newly mined silver. Then, when we stopped buying. the price gradually 
started to drop until it found its natural level, which seems to be around 
45 cents; and, at around 45 cents, the world price more or less maintains 


tself, buying as we do.”’ 
a es 


House Banking Committee Considers Bill Extending 
Time During Which Government Obligations May 
Be Used as Collateral for Federal Reserve Bank 
Notes—Chairman Eccles of Reserve System Urges 
Continuance of Legislation—Comments on In- 
crease in Reserve Requirements 


At a hearing on Feb. 16 before the House Banking and 
Currency Committee on the bill extending the time during 
which direct obligations may be used as collateral for Federal 
Reserve Bank Notes, Marriner S. Eccles, Chairman of the 
Board of Governors of the Federal Reserve System advised 
the continuance of the authority otherwise, he is reported 
to have said, the Reserve System might be responsible for 
starting a “disastrous deflationary development.”’ The 
bill considered by the House Committee was passed by the 
Senate on Feb. 10, as indicated in our Feb. 13 issue, page 
es Hy Senator Wagner in urging Senate action on Feb. 10 
said: 

The law making this provision was originally enacted in 1932, when there 
was some stringency in the money market, in order to ease that stringency. 
I am sure the power as given has never been abused. The suthority has 
been extended from time to time by the Congress, and this measure provides 
for the futher extension of the power until June 1939. 


In the absence of the power conferred under the law, said 
Mr. Eecles on Feb. 16, the Reserve System might be com- 
pelled to adopt ‘‘a restrictive credit policy”’ leading to de- 
flation. ‘lhe further account of the hearing before the House 
Committee was contained in Associated Press advices from 
Washington keb. 16 which said: 


Mr. Eccles explained that Federal Reserve notes must be backed now 
by at least 40% gold and 60% eligible paper and government obligations. 
If the latter are not available, he said, 100% gold backing is necessary. 

‘Is not this extension a sort of standby measure—a shotgun in the corner 
—to be used against a sudden withdrawal of foreign investments?’ asked 
Representative Ford, Democrat, of California. 

“Yes, it is available for that purpose,’’ the Governor replied, ‘‘but it is 
more important for the present position because there is no eligible paper 
available.’’ 

Mr. Eccles said the Reserve banks at Atlanta, St. Louis, Minneapolis and 
Kansas City had insufficient gold to back their notes 100%, and in case 
they had to supply such backing would have to sell enough government 
securities to take care of their deficiency. 

Under questioning by Representative Goldsborough, Democrat, of 
Maryland, Mr. Eccles said the measure had no relation to the two recent 
increases in reserve requirements of Federal Reserve banks and that it was 
not in conflict with the Treasury's gold ‘‘sterilization”’ plan. 

The latter, he said, was designed to prevent the possibility of dangerous 
inflation. ‘The purpose of the Treasury's sterilization of gold, he said, is 
to keep the metal out of the monetary system and hold down excess bank 
reserves. Without the sterlization, he said, gold imports would have piled 
on top of the $2,150,000,000 of excess reserves on hand when the sterilization 
policy was adopted. 

“The $2,150,000,000 was a sufficient amount if gotten into the credit 
structure to create with the deposits now on hand something like $20,000,- 
000,000 to $30,000,000,000 of additional credit,’’ Mr. Eccles said. 
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“Therefore, it was recognized that further gold imports adding to the 
excess reserves could serve no useful purpose and were getting beyond the 
point where the Federal Reserve Board could control the situation by 
limiting reserves to a specific amount.” 


At the hearing on the bill on Feb. 18 Mr. Eccles told the 
Committee that the Federal Reserve Board had acted to 
raise the reserve requirements of member banks of the Fed- 
eral Reserve System partly because of fear that institutional 
investors might, if interest rates on long-term investments 
went lower, turn to speculative securities. This was re 
ported in a Washington account Feb. 18 to the New York 
“Times”’ which added: : 


While directing his remarks to the increase in reserve requirements, he 
said that “it is necessary to have confidence of the institutional investors 
in the long-term market, otherwise we will find these investors going into 
the field of speculation instead of investing in long-term investments such 
as mortgages, etc.’’ 

“The fact that the supply of the means of payment is about $2,000,000,000 
in excess of what it was in 1929 was an indication to the Board that what 
was needed was for those funds to go out into investment channels,"’ Mr. 
Eccles continued. “It was apparent that there were sufficient funds to 
go out into the investment field without any increase in interest rates."* 

The “‘Times”’ advices likewise said: 

Mr. Eccles said that the Board does not expect an increase in the long- 
term rate in the immediate future. He pointed out that commercial 
loans are increasing, and that this increase will continue to a greater rate 
as business returns to normal. It is not true, said Mr. Eccles, that the 
banks are refusing to make loans for the reason that it is easier for them 
to invest in the obligations of the government. 

The credit now available is ample to finance a national income of $90,- 
000,000,000, Mr. Eccles said. 

“There is a tendency on the part of institutional investors—insurance 
companies, mutual savings banks, trustees—to feel that the long-time 
rate is getting to a point where, with a speculative or inflationary develop- 
ment, they would likely take a loss or shrinkage on their investments,” 
Mr. Ecclessaid. ... 

*“‘With recovery under way,’ Mr. Eccles said, “loans are increasing. 
The only way to bring about increased borrowing is through increased 
business activity. Until borrowers are in a position to use credit profitably 
there is no demand for credit. In the last six months of 1936 bank credit 
advanced at a rapid rate and it is the expectation of the Board that there 
will be substantially more activity in bank loans in the year ahead because 
of the anticipated expansion of business. 

**I expect that the long-term rate is not likely to increase in the immedi- 
ate future, and, as far as I can see, in the indefinite future. I am in favor 
of long-term low-interest rates and that rate will be largely determined by 
the total amount of savings of the country in relation to demand for new 
capital. Ido not think the long-term rates on governments will go down. 

“Short term rates, however, are excessively low,’’ he added, “‘and there 
may be a tendency for rates near the vanishing point to increase.”’ 

Representative Patman said that in recent months some of the large 
banks had been selling between $20,000,000 and $30,000,000 of goverment 
obligations a week and that it appeared to him that these banks might be 
“unloading’’ on the small banks. 

The reason for this, Mr. Eccles replied, was that the banks are preparing 
for the increase in reserve requirements. 

This was due, he explained, to the general knowledge that excess re- 
serves were too high. The sales, which involved mainly short-term United 
States paper, represent a “shifting’’ of reserves from one bank to another, 
according to Mr. Eccles. He told the committee that when the order in- 
creasing the reserve requirements was issued there were 197 banks deficient 
in their reserve requirements in the amount of $122,000,000. Twelve of 
the banks, representing $100,497,000 of this deficiency, Mr. Eccles said, 
are in New York City. 

Asked by Representative Patman as to whether the Gov- 
ernors of the Federal Reserve are working to bring about a 
branch banking system, Mr. Eccles said that so far as he 
knew the subject of branch banking never had been men- 
tioned by the Board. He added: 

““My position in the matter of branch banking is well known, and I still 
feel as strongly as I did two years ago that a limited branch banking de- 
velopment is not only desirable in the public interest as well as in the in- 
terest of the small banks, but that it is inevitable. On the other hand, I 
would not favor branch banking in a community where the banking facili- 
ties already are adequate.”’ 


te 
—<——_ 


United States Supreme Court Hears Concluding Argu- 
ments on Validity of National Labor Relations 
Act—Five Cases Are Summarized Before High Tri- 
bunal—Decision Not Expected Before March 


Arguments on cases involving constitutionality of the 
National Labor Relations Act were concluded before the 
United States Supreme Court on Feb. 11. The opening of 


the arguments was referred to in these columns Feb. 13, 
page 1032. The Court is not expected to issue its decisions 
in the various cases before March. On Feb. 11 orders of the 
National Labor Board directing the reinstatement of em- 
ployees were attacked by Earl F. Reed, representing the 
Jones & Laughlin Steel Corporation of Pittsburgh; Leonard 
Weinberg, representing the Friedman-Harry Marks Clothing 
Company of Richmond, Va., and Thomas G. Long, repre- 
senting the Fruehauf Trailer Company of Detroit. On the 
same day Charles E. Wyzanski, Jr., Special Assistant to the 
Attorney General, contended that the principal activities of 
two other litigants—The Associated Press and the Washing- 
ton, Virginia & Maryland Coach Company—were within 
inter-State commerce and were thus within the limitations of 
Congressional power. 

A Washington dispatch of Feb. 11 to the New York 
‘“‘Times”’ reported the arguments in part as follows: 

‘‘Remember the point that the automobile industry is peculiar to Michi- 
gan,’’ Thomas ©. Long, counsel for the Fruehauf Trailer Company of 
Detroit, said in his argument. ‘The plants there could supply the world. 
The activity of the Fruehauf Trailer Company is not unique. It is typical. 





“The question is whether the automobile industry in Michigan shall have 
imposed upon it excessive regulation or have freedom. 


It is well known 
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that the automobile industry in Michigan has been heretofore free. There 
has been an outstanding example of the relations between employer and 
employe. There has never been an interruption except as directly due to 
the sort of Federal interference suggested here.’’ 

Mr. Long asserted that the labor troubles arose only after the advent of 
New Deal laws. 

“The court will recognize the intense public interest in the present grave 
situation,’’ responded Charles E. Wyzanski, Jr., special assistant to the 
Attorney General. 

“The condition of today suggests that the problem is of such national 
character as to justify Congressional intervention. Two colossal forces are 
standing astride the stream of commerce.”’ 

Fruehauf Case 

Litigation in the Fruehauf case arose from the discharge of seven em- 
ployes, all members of the United Automobile Workers’ Union. 

Unfair labor practice charges were filed with the Labor Board, which 
ruled against the Fruehauf company and ordered reinstatement of the work- 
ers, but this ruling was set aside by the Sixth Circuit Court of Appeals. 

Fighting the government, the trailer concern declared that the Wagner 
Act could not be applied to the situation and also that the company had 
suffered illegal loss of its property and contact rights. The questions were 
the same as in the Jones & Laughlin Steel Corporation case, which was 


started yesterday and finished today. 

Earl E. Reed, attorney for the Jones & Laughlin interests, closed his 
arguments with the charge that the Wagner act was merely part of a Con- 
gressional plan to regulate labor conditions and industry, subjects properly 
reserved, he said, to control by the States. Alluding to ten members of the 
Amalgamated Association of Iron, Steel and Tin Workers who were dis- 


charged, he said: 
“If these men can be discharged only for reasons satisfactory to the 


National Labor Relations Board all freedom of contract and all control of 
labor by employers is gone, while the employe is raised to a civil service 


status."’ 

Solicitor General Reed, government lawyer in this case, denied the con- 
tention made by John W. Davis in The Associated Press case, that the 
Supreme Court’s Guffey Coat Act and NRA decisions ‘‘doomed”’ the le- 
gality of the Wagner law. He asserted that Congress has authority to 
regulate conditions causing labor disturbances when such conditions affect 


the flow of commerce among the States. 

He insisted on drawing a distinction between regulation of causes of labor 
disturbances and actual regulation of labor conditions such as wages and 
hours, which the Supreme Court has held to be beyond the power of Con- 


gress. 

“But,’’ interjected Justice Sutherland, ‘‘what is the primary effect of a 
strike in a steel mill? Is it not to curtail production?”’ 

After Solicitor General Reed agreed that curtailment of production was 
at least one of the primary results, Justice Sutherland continued: 

“First, then, a strike curtails production, which in turn affects com- 
merce? The effect on commerce is secondary, is it not?’’ 

Mr. Reed said he regarded the effect on commerce as “‘instantaneous"’ 
with the curtailment of production. 

Last of the cases to be argued was the government appeal from the Second 
Circuit Court in the Friedman-Harry Marks Clothing Company action. 
Here the questions were whether the Wagner Act was a valid exercise of 
Congressional power, if undue authority had been delegated to the Labor 
Board, if the due process clause had been violated, and whether the clothing 
company had been unlawfully deprived of a jury trial. 


——— i 


United States]|Supreme Court Adjourns Until March 1 
—Will Spend Fortnight Considering Wagner Labor 
Relations Act—Issues One Decision in Tax Dispute 
Between Government and Midland Mutual Life 
Insurance Co.—Review Granted in Action to 
Recover AAA Processing Taxes 


The United States Supreme Court on Feb. 15 adjourned 
until March 1, without handing down decisions on any im- 
portant legislation. Among the principal cases before the 
court are the Washington Minimum Wage Law, the request 
for a rehearing on the New York Unemployment Act, and a 
suit affecting rental contracts founded on gold bullion. 
During the next two weeks the court will consider the 
Wagner Labor Relations Act cases, which were argued last 
week, but no decisions on the constitutionality of that law 
are expected before at least a month. 

The only decision on Feb. 15 was written by Justice 
Brandeis, and was concurred in by all the justices except 
Justice McReynolds. The court’s proceedings on Feb. 15 
were described as follows in a Washington dispatch of that 
date to the New York ‘Times’: 

A phase of the New Deal was handled by the court when orders were 
issued granting reviews to cotton manufacturrs suing to recover Agricul- 
tural Adjustment Administration processing taxes and demanding the refund 


- of processing taxes on cocoanut oil from the Philippine Islands. The 


court declined to rule on ‘‘windfall’’ taxes imposed on rice and flour 
interests. 

The lone decision handed down was written by Justice Brandeis. It 
concerned a tax controversy between the government and the Midland 
Mutual Life Insurance Co. of Ohio. The Internal Revenue Commissioner 
won the right in the District Court to tax $5,456 interest due on mortgages 
of foreclosed properties which the company had purchased. The Sixth 
Circuit Court, however, upheld the insurance company’s contention that it 
did not “receive” the $5,456, which thus could not be called gross income. 

Justice Brandeis, reversing the Circuit Court, held that the language of 
the Revenue law could not be sharply construed. Congress, he stated, 
had applied generic meanings to cover broad phases of gross income. 

To support the assertion that the insurance company collected the 
interest “‘requires resort to theory at war with patent facts,” Justice 
McReynolds maintained. The company, he continued, got nothing ‘“‘out 
ot which to pay the exactment,’’ and its assets were not augmented. 

“Imaginary receipts of interest often repeated and similarly burdened 
would hasten bankruptcy,” he added. ‘Divorced from reality, taxation 
becomes sheer opression.”’ 

The Processing Taz Case 


Significance was attached to the granting of a review in the case of 
the cotton manufacturers, because on two former occasions the court had 
declined to rule on processing taxes. Some of the AAA attorneys saw a 
possibility that the entire subject might be reopened. 

The appeal, brought by the Anniston Manufacturing Co. of Alabama, 
attacked parts of the 1936 Revenue Act, setting up new procedure for 
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recovering the processing taxes. Claiming $270,000, the Alabama company 
said the government had deprived taxpayers of their rights by stipulating 
an 18-month interim between the time of filing a refund claim and 
starting the suit. 

The provision that Collectors of Internal Revenue cannot be personally 
sued for enforcement of their duties under the AAA, was also disputed. 
The present suit is directed against the collector in Alabama, whereas 
appeals previously refused by the court were brought against the United 


States. 
oS 


Federal Appeals Court in New Orleans Refuses to 
Restrain Collection of Taxes Under Social Security 
Act—Bars Injunction Until United States Supreme 
Court Rules on Validity of Law 


The United States Fifth Cireuit Court of Appeals at New 
Orleans on Feb. 17 refused an injunction to restrain the col- 
lection of taxes imposed by the Federal Social Security Act, 
on the ground that the constitutionality of the Act has not 
yet been determined by the United States Supreme Court. 
The decision affirmed a ruling by United States District 
Judge David J. Davis of Birmingham, Ala. The suit was 
brought by the Beeland Wholesale Co. of Breenville, Ala., 
and 200 other Alabama concerns, which sought to restrain 
collection of any taxes under the law and also asked that 
three titles of the Act be held unconstitutional. The de 
cision was outlined as follows in Associated Press advices 
of Feb. 17 from New Orleans: 


The court said a decree with respect to Federal taxes was expressly 
excepted from the jurisdiction to make declaratory judgments. The 
remedy by injunction is equally unavailing, the opinion held. under Fed- 
eral statutes, ‘‘which prohibit suit in any court for the purpose of restrain- 
ing the assessment or collection of any tax.”’ 

Plaintiffs in the cases, the opinion said, contended that the taxes im- 
posed on employers of eight or more persons were not taxes, “but a part 
of a wholly unconstitutional and void plan by the Congress to exceed its 
powers and inflict penalties for refusal to comply.”’ 

“Congress has recently spent billions because of unemployment in the 
United States,”’ the opinion stated. “and this tax may be intended to 
recoup in part this expenditure, independently of future state unemploy- 
ment compensation; or there may be a purpose to encourage such state 
action in the future in order hereafter to lessen the Congressional burden 
from this cause. 

“These suggestions render it impossible to say that the tax in question 
is not in truth a tax laid for the general we'!fare of the United States. But 
if we thought otherwise, relief by Injunction in an inferior court is not 
ordinarily available to stop even an unconstitutional tax before its un- 
constitutionality has been settled by the Supreme Court. 

“The differing judgments of many courts may not thus embarrass the 
fiscal operations of the United States 


The Beeland case was referred to in our issue of Feb. 6, 
page 868; the action of the 200 other Alabama concerns was 
mentioned in these columns Jan. 23, page 545. 


- — 
——- 





Government Heads at Washington Confer on Federal 
Control of Foreign Purchases of American Secur- 
ities—So-Called ‘‘Hot Money’’ Discussed by Presi- 
dent Roosevelt with Secretary Morgenthau, 
Chairman Eccles of Reserve System and Others— 
Fred I. Kent Also Confers with President 


Conferences were held in Washington this week by Govern- 
ment heads on the question of measures for Federal control of 
foreign purchases of American securities; it was indicated 
last November by President Roosevelt that the need for 
legislation in the matter was being considered, and, as re- 
ported in our Nov. 14 issue, page 3077, the President at 
that time characterized the foreign security holdings as 
akin to “hot money,” in that by sudden selling foreign 
holders could influence currency relationships as well as 
domestic values. It was indicated on Feb. 12 that Secretary 
of the Treasury Morgenthau, Marriner S. Eccles, Chairman 
of the Board of Governors of the Federal Reserve System 
and James S. Landis of the Securities and Exchange Commis- 
sion, who had been asked by President Roosevelt to investi- 
gate methods of dealing with heavy capital inflows from 
abroad, would this week consider necessary steps. On 
Feb. 11 Secretary Morgenthau was reported as saying: 

I feel that the constant inflow of foreign capital is a source of worry 
to us. Nor is this situation favorable to the economic situation of foreign - 
countries. 


On Feb. 15 and again on Feb. 16, Mr. Morgenthau, Mr. 
Eccles and Mr. Landis, at the instance of President Roose- 
velt, held sessions to consider the problem, and Secretary 
Morgenthau in stating that a plan would be announced 
within a few days, was quoted as follows in a dispatch from 
Washington Feb. 15 to the New York “Times”: 

*“T am opposed to exchange control, except as a last resort,’’ Mr. Mor- 
genthau declared, evidently referring to the tripartite monetary agreement 
and the general plan among the United States, Great Britain, France and 
other nations to arrange for international stabilization. 

*“Oountries using exchange control employ that expedient only as a last 
resort,’’ he continued. ‘‘In our condition of recovery, such methods are 
not necessary. Frankly, I disapprove of exchange control.’’ 


The matter was the subject of a White House conference 
on Feb. 17 between President Roosevelt, Secretary Mor- 
genthau, Chairman Eccles, Judge Landis, Under Secretary 
of the Treasury Roswell Magill and Herman Oliphant, 
General Counsel of the Treasury Department. 

At that time it was stated by Secretary Morgenthau that 
the matter was “still in the study stage.”’ Reports were 
current, said Washington accounts Feb. 17 to the New York 
‘‘Times” that various taxation measures, which might serve 
especially to place a brake on the influx of foreign capital 
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for speculative purposes were being studied, and that the 
subject of Exchange control was not being seriously con- 
sidered. Any Exchange control system, it was added, in 
the “Times” advices, would be a complicated affair, and 
there appeared to be strong opposition to it. 

Prior to the White House conference of Feb. 17, the 
President conferred on Feb. 16 with Fred I. Kent, foreign ex- 
change expert. Bearing thereon, a dispatch Feb. 16 to the 
New York ‘Herald Tribune” from Washington said in part: 

The White House said that Mr. Kent met with the President to discuss 
some of his ownideas. The President, at a press conference, added that the 
discussion concerned “hot money.’” Mr. Roosevelt said that Mr. Kent had 
told him that the situation was not ‘‘so hot.”’ 


On Feb. 12, Senator King (Dem., Utah), according to 
Washington advices to the New York “Journal of Commerce”’ 
announced that he would this week lay before the Senate a 
resolution calling for an investigation of the inflow of foreign 
capital into the United States. His resolution seeks to 
ascertain the effect of such capital upon the economic and 
business life of the country, as well as American investments 
on the economic structure of foreign nations. 


———E— 


Submission to President Roosevelt of Report on Progress 
of State Planning—President Commends Work of 
State and Regional Planning Agencies in Collabor- 
ating With Federal Government and Local Boards 


State planning provides “a new channel for improved 
understanding and better relations between the Federal 
government and the States,” according to a report on State 
planning progress transmitted to President Roosevelt by the 
National Resources Committee and released on Feb. 18. 
The report reviews the activities of the 47 State planning 
boards in completing inventories of State resources and in 
laying the groundwork for long-range development pro- 
grams. Recognition of the accomplishments of these State 
planning boards was given by President Roosevelt in a mes- 
sage on Feb. 12 to the American Planning and Civic Asso 
ciation, in which the President said: 

I am glad to know of the enthusiastic interest and support of your 
Association for planning in public affairs. We need official staff agencies 
for planning in cities, counties, districts, States, interstate regions and 
the Federal government. It is encouraging to find in the report on “State 
Planning—Programs and Accomplishments’’ issued by the National Resources 
Committee, that State and regional planning agencies are doing effective 
work in collaboration with the Federal government, with each other, and 
with local planning boards. 

I have recommended to Congress that a continuing National Resources 
Board should be established to serve as a central planning agency under 
the President, and hope that by that means cooperative planning, fore- 
thought and policy can be developed among all the governments in the 
United States. 


In its foreword to the detailed statements, the National 
Resources Committee says it has endeavored, as the tempo- 
rary Federal planning agency, “to encourage decentraliza- 
tion of planning activity, and has succeeded beyond its 
expectations in interesting the States in this important 
work.” It is staved that the principal energies of the new 
boards were concentrated primarily on inventories and 
orderly presentation of facts concerning the resources of 
their States and in considering coordinated development 
programs. 

A second major activity has been the stimulation of 
county, district and city planning with relation to zoning, 
highway planning and other similar activities. The State 
boards have also assisted in nation-wide investigations con- 
ducted by the National Resources Committee on land and 
water use and on public works programs. The report says: 

Almost every State Planning Board during the last two or three years 
bas developed new material or a new picture of the State with which it is 
concerned—a picture showing the type of people who live there, their 
probable migration into, out of, and inside the State; their problems of 
subsistence, income, health; in brief, how they live. 

The State planning boards have examined the physical resources of the 
States—land, water, minerals, problems of better management of their 
forests, provision of recreational facilities, the best use of agricultural 
lands. They have all made some progress in the study of their transporta- 
tion problems, particularly the better integration of their highway systems 
with other methods of transportation by air, rail or water. All of the 
State planning boards have attacked the problem of long-time budgeting 
of their construction activities, and many of them are now engaged on an 
inventory of desirable public works in the preparation of a six-year 
program, 


_ 
— 





United States to Expedite Naval Construction—Presi- 
dent Roosevelt Confers with Advisers After An- 
nouncement of $7,500,000,000 British Program 


Fm President Roosevelt this week conferred with naval au- 
thorities to seek methods of accelerating American naval con- 
struction, following an announcement by Great Britain that 
$7 ,500,000,000 would be spent for that purpose over a period 
of five years. The President talked on Feb. 18 with Charles 
Edison, Assistant Secretary of the Navy, shortly after Ad- 
miral William D. Leahy, Chief of Naval Operations, had 
announced that United States would continue to maintain 
‘‘a navy second to none.’”’ Mr. Edison said after his con- 
ference with the President that they had discussed the 
question of expediting ship construction. United Press 
Washington advices of Feb. 18 outlined the conference as 
follows: 

As a result of the stringent provisions of the Walsh-Healey Act, Govern- 
ment Navy yards have found no bidders to supply their steel requirements. 
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Mr. Edison said he planned to inspect ship building yards to speed 
up construction. He suggested standardization of building plans. 

Mr. Edison said he had informed the President that Navy yards, ac- 
cording to present indications, will not be forced to close down until the 
latter part of March at the earliest because of the steel shortage developed 
under the Walsh-Healey Act. 

Mr. Edison said that he planned to discuss operations of the law during 
the next few days with Assistant Secretary of Labor Edward F. McGrady. 
The law provides contractors supplying the Government in lots of $10,000 
or more must maintain certain working standards. 

Mr. Edison believed no legislative action would be necessary to remedy 
the situation. He said he anticipated that America’s ship construction 
program—keels for two battleships will be laid next summer—would be 
“both stimulated and handicapped”’ by Great Britain's activity. 

Great Britain, he explained, probably will bid for raw construction 
materials in this country. He said such action would stimulate American 
business and also serve to interest American manufacturers in bidding on 
Government contracts. 

Mr. Edison said England’s program might possibly serve to make it 
more difficult for the American Government to purchase materials for its 
own ships. 


- — 
—_ 


Secretary of Agriculture Wallace Discussing ‘‘Creditor 
Position of United States” Says Renewal of this 
Country’s Loaning Policy Toward European Na- 
tions is Unlikely Until Defaults Are Settled—Points 
to Gold Shipments and to Farmers’ Interest in 
Creditor Position 


The assertion that “a definite renewal of the loaning 
policy by the United States appears unlikely until the ques- 
tion of defaults is settled” is made by Henry A. Wallace, 


Secretary of Agriculture, in an article headed “The Creditor 
Position of the United States,” prepared by him at the re- 
quest of the London (England) “Daily Telegraph” and made 
available simultaneously to the American press on Feb. 8. 
“Why,” asks Secretary Wallace, “should sensible American 
investors loan money in those countries that have defaulted 
on their obligations to us and whose nationals are now send- 
ing money for investment in the United States?” In con- 
clusion, he says “we may summarize the situation some- 
what as follows”: 

The creditor position of the United States has lessened materially since 
1930, but we continue definitely to be a creditor country. The near 
balancing of our merchandise imports and exports, which occurred in 1936, 
resulted largely from unusual weather and not from a positive policy look- 
ing toward increased imports. Instead of making a fundamental readjust- 
ment in the balance between exports and imports of goods and services 
more in keeping with our creditor position, we have used such devices 
as the revaluation of gold, which have resulted in a strong flow of gold 
into the United States. We have so far avoided facing in all their stark- 
ness the ultimate adjustments which must be made. Whatever may 
develop with respect to facing these ultimate adjustments, it is clear that 
our agricultural production policy will of necessity be guided in consid- 
erable measure by the changing factors in the creditor position of the 
United States. 


Secretary Wallace points out that “taking into account 
the total defaults, governmental and private, of nearly $15,- 
000,000,000, and . . . the amount of foreign investments 
in the United States, it appears that the present net creditor 
position of the United States on current account represents 
a new capital investment abroad of not over $5,000,000,000.” 
We also quote from his address as follows: 

The American farmer has had an increasing interest in the post-war 
creditor position of the United States because it seemed to have a bearing 
on whether or not there would be a foreign demand at a satisfactory price 
for the product of some 50,000,000 acres of crop land. Before the World 
War the outside world had invested in the United States sufficient money 
so that the United States was sending, roughly, $200,000,000 more in 
interest and dividends out of the country than was coming in. In addition, 
tourist payments and immigrant remittances amounted to more than $300,- 
600,000 dollars annually, and freight charges another $25,000,000. Thus, 
before the war we had to sell the outside world at least $500,000,000 more 
annually of goods than we bought from the world or there would be the 
necessity of exporting gold from the United States or borrowing still 
more foreign capital. 

Yes, previous to the World War the United States was a struggling 
debtor Nation, growing very rapidly, it is true, but still finding it pos- 
sible to hold down sufficiently on imports and expand sufficiently on 
exports to take care of her debtor position, enable the tourists to travel, 
and make it possible for immigrants to send money back home to the folks 
in the old country. This situation permitted concrete expression of the 
sentiment of the people of the United States in favor of high tariffs, a 
sentiment which was based on other considerations. 

Today all this has been changed, and the outside world owes us more 
than $26,000,000,000 dollars. Offsetting this, foreigners have investments 
in the United States amounting to at least $7,000,000,000 dollars. Of the 
$19,000,000,000 apparent net international creditor position of the United 
States nearly $13,000,000,000 is represented by governmental debts owed 
to our government and now in default. Of the nearly $5,000,000,000 of 
foreign securities held by private American citizens not quite $2,000,000,000 
are in whole or partial default. Some of the defaulted securities owed 
our private citizens will doubtless pay out, but it would seem that there 
will be a loss of at least $1,000,000,000, and probably more. 

Taking into account the total defaults, governmental and private, of 
nearly $15,000,000,000, and taking into account the amount of foreign 
investments in the United States, it appears that the present net creditor 
position of the United States on current account represents a net capital 
investment abroad of not over $5,000,000,000. But perhaps the least 
controversial and most realistic way to state the situation is to say that 
the United States in the year 1936 has probably received over $350,000,000 
more in interest and dividends, and payments on war debts from the 
outside world than she has paid out to the outside world. This is 
just about half as much as was paid net annually on interest, dividend 
and war debt account to the United States during the last half of the 
decade of the twenties. Each year since 1930 the net creditor position 





of the United States has lessened. 
During the time in which the United States has been a creditor Nation, 
the outside world has adjusted to the situation in five ways: 
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1, By accepting less goods from the United States and shipping more goods to 


her. In some cases these efforts to prevent importation of goods from the United 
States have taken the form of rigid exchange controls and quotas. 

2. By encouraging American tourists to spend more money in foreign lands, 

3. By shipping gold and silver to the United States. 

4. By borrowing money from the citizens of the United States. 

5. By defaulting on obligations to the United States. 

These five forces have had widely varying importance during the period 
since 1920. During the early twenties, when the United States exported 
vastly more than it imported, the situation was taken care of by the 
outside world sending us a total of more than $1,000,000,000 of gold and 
borrowing from us more than $2,000,000,000 capital net. During the late 
twenties our exports exceeded our imports by less than one-half as much 
as was the case in the early twenties, and imports of gold were compara- 
tively slight. A balance of payments was effected, however, by sending a 
total of about $6,000,000,000 of capital to foreign countries in excess of 
that which they sent to us. In the early thirties the extraordinary de- 
pression in the United States temporarily reversed the forces making for 
adjustment. Slightly more gold was shipped out of the United States than 
was brought in, and the outside world sent slightly more long-term 
capital into the United States than we sent out. (It must be recognized, 
however, that several hundred million dollars of short-term capital moved 
out of the United States during the early thirties, probably in anticipation 
of the gold revaluation.) 

Beginning in 1934, the two dominating forces in the balance of inter- 
national payments of the United States have been, first, the importation 
each year of from $1,000,000,000 to $2,000,000,000 of gold and silver, 
and second, the investment by foreigners in securities and short-term capi- 
tal obligations of net amounts ranging from $380,000,000 annually in 
1934 to $1,500,000,000 in 1935. Precise figures are not available for 
1936, but it is evident that for that year the net imports of gold and silver 
and the inward movement of foreign capital will amount to more than 
#1,000,000,000 each. It would seem that in 1934, 1935 and 1936 the 
United States has exchanged pieces of paper giving evidence of indebted- 
ness or partial ownership in her fundamental industries for a considerable 
part of the huge masses of gold and silver which it received during this 
period. 

As we contemplate the five forces of adjustment to the post-war creditor 
position of the United States at the beginning of the year 1937, we 
find the situation briefly somewhat as follows with respect to each of them: 


1, In 1936, merchandise exports and imports of the United States almost exactly 
balanced. Exports were down because of the drought and imports were up for 
the same reason and because of the beginnings of real prosperity. Nevertheless, 
it is probable after a year or two of ordinary weather that the value of United States 
exports will again exceed the value of her imports very materially. The productive 
capacity of the farmers and the factory workers of the United States is so great 
that under ordinary conditions they can supply food and goods for many more 
people than those who live within the boundaries of their own country. However, 
as long as American and other tariffs are exceedingly high, it is likely that many 
foreign nations will feel called on to continue rather rigid monetary exchange controls 
or commodity quota restrictions so as to keep out imports as much as possible. 

2. In 1936 American tourists spent about two-thirds as much in foreign lands 
as they did in the average year in the last half of the twenties. Now that the 
former gold bloc currencies have been depreciated in line with the dollar, it is likely 
that these tourist expenditures will greatly increase in case there is no war. 

3. Gold and silver shipments to the United States must apparently be relied on 
for some little time as the leading device to enable the outside world to live with 
a@ creditor nation which in years of ordinary weather insists on exporting more goods 
than it imports. With increased gold and silver mining going on all over the world, 
it is quite possible that there will be sufficient gold and silver to make possible this 
type of adjustment as long as the United States is willing. If this is true, it would 
seem that after a time the people of the United States would find it necessary to 
think through to the realities of exporting indefinitely the labor and natural resources 
of this continent in exchange for nothing more usable than shining metal. Some day 
the question will be asked as to what it all means in the long run for the standard 
of living of the American people. 

4 and 5. A definite renewal of the loaning policy by the United States appears 
unlikely until the question of defaults is settled. Why should sensible American 
investors loan money in those countries that have defaulted on their obligations to 
us and whose nationals are now sending money for investment in the United States? 


_ — 





<=_ 


23,647,461 Employees Apply to SSB for,Old-Age[Pensions 
—New York State Leads with 3,564,652 

The Social Security Board announced on Feb. 15 that a 
total of 23,667,461 employee applications (SS-5) have been 
received for participation in the Federal old-age benefits 
program under the Social Security Act. Setting up an 
individual account for each of these millions of applicants 
is progressing rapidly, according to the Board, which said 
that of the total applications received, only 517,170 have 
not been started through the successive operations neces- - 
sary to set up individual accounts. The Board also made 
public on Feb. 15 State totals of the 23,180,291 applications 
being worked upon, ranging from 3,564,652 for New York 
to 14,345 for Nevada. Of the New York State total, it is 
estimated by the Post Office Department, in Washington, 
that approximately 1,941,800 applications were from New 
York City workers, with an additional 505,000 from Brook- 
Ivn. Chicago showed the second largest city total with 
1,327,866, while Philadelphia was next with 889,304. The 
Post Office Department handles all applications for social 
security accounts in its 1,072 temporary typing centers be- 
fore they are submitted to the SSB. 

In reporting, on Feb. 15, the number of applications filed 
with it for old-age pensions, the Board said: 

Meantime, industrial and commercial concerns, which have made applica- 
tions for employer account numbers have indicated to the Board that their 
peak employment totals 26,252,799 workers. While thousands of applica- 
tions are still being received daily by the Wage Records Division of the 
SSB from post office typing centers, the Board urges eligible employees 
who have not yet done so to file their applications. Post offices are now 
assigning social security account numbers within two or three days after 
receipt of an employee application. 

——_g—___. 


Private Long-Term Debt Total Fell 13% Between 1930 
and 1935—Dept. of Commerce Survey Says Forced 
Liquidation of Real Estate Mortgages was Principal 
Reason for Decline. 


The volume of private long-term debts declined by 13% 
during the period from 1930 to 1935, according to preliminary 
estimates contained in an article in the February issue of 
“Survey of Current Business,’”’ published by the Bureau of 
Foreign and Domestic Commerce of the Department of 
Commerce. In 1930 these debts totaled $84,500,000,000 
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while at the end of 1935 they had decreased to $73 ,500,000- 
000. ‘“‘The major part of this reduction,’ the Article says, 
“resulted from the foreed liquidation of real estate mortgages 
which were contracted during the preceding decade. but, it 
is added, ‘‘there was a reduction in each of the major economic 
divisions with the exception of the electric light and power 
and the manufactured gas industries.’”’ Interest payable on 
aes long-term obligations amounted to $4,882,000,000 in 
930 and to only $4,035,000,000 in 1935. In summarizing 
its research, the Article said, in part: 
W@The wggregate amounts of private long-term debt, as measured in the 
study, increased by about 20 billion dollars in the 10-year period ended in 
1922, and by more than 33 billions in the following eight years. In each 
period the increase in mortgage debt accounted for two-thirds of the increase 
in the total debt, with the result that this type of debt rose from 35% of the 
total in,1912 to 54% in 1930. The rise in mortgage debt during the earlier 
period swas attributable in large part to the rapid growth in farm mortgages 
accompanying agriculture’s war-time prosperity, whereas during the later 
1920's there was a no appreciable increase in the volume of farm mortgages. 
But jthe high level of activity in residential building in the years 1923 to 
1928 formed the basis for a very rapid growth in the volume of urban mort- 
gages and was largely instrumental in sustaining an average annual increase 
of almost five billion dollars in the aggregate long-term debt during these 
six{years. This compares with an average increase of two billion dollars a 
year for the period 1912 to 1922. . The increases in the debt total for the 
years 1929 and 1930 were relatively small because of the sharp decline in 
residential construction after 1928. The decline in other forms of construc- 
tion jwas accelerated during 1931 and the same year witnessed a sharp 
increase in the number of real-estate foreclosures, so that the aggregate 
long-term }debt experienced its first decline in 1931. 


The Article is credited to Donald C. Horton and Frederick 
. Cone, of the,Bureau’s Division of Economic Research. 


Opposition to President Roosevelt’s Proposals for 
Reorganization of Supreme Court Recorded by 
Union League Club of New York—Young Repub- 
lican Club of New York Also Disapproves Proposals 


Opposition to President Roosevelt’s proposals for the re- 
organization of the Supreme and other Federal courts is 
recorded in a resolution unanimously adopted on Feb. 11 by 
the Union League Club of New York. The stand of the 
club toward the proposals was indicated as follows: 

On Feb. 5, 1937, the President of the United States addressed to Con- 
gress a message proposing certain changes in the judicial system of the 
United States, the apparent effect of which would be to render the 
Supreme Court of the United States subservient to the executive branch, 
thus destroying the independence of the judicial branch and to that extent 
destroying the integrity of the Natiun. 

Resolved, That the Union League Club of the City of New York, an 
organization pledged to resist every attempt against the integrity of the 
Nation, is opposed to the enactment of the bill for the reorganization of 
the Federal judiciary submitted to Cngress with the message of the Presi- 
dent of the United States on Feb. 5, 1937, or to any other bill the effect 
of which would be to increase the number of justices of the Supreme 
Court of the United States in the manner indicated by the message, or 
otherwise interfere with the balance of powers between the legislative, 
excutive and judicial departments of the Federal government. 


The President’s message was given on page 866 of our 
issue of Feb. 6; other references thereto appeared on page 
$68 of the same issue, and pages 1027 and 1028 of the 
“Chronicle” of Feb. 13. 

At a meeting at the National Republican Club in New 
York City on Feb. 15 the New York Young Republican Club 
adopted a resolution stating that “any proposal to change 
the tenure or size of the Supreme Court, and any proposal 
to limit or alter the power of the court to pass upon the 
constitutionality of Acts of Congress should properly be pro- 
posed and carried out only through the procedure provided 
‘in the Constitution itself for amendment.” 


_ — 
— 








Proposals of President Roosevelt to Increase Member- 
ship fof Supreme Court Would Render Latter 
Subservient to the Executive Declares Resolution 
of Council of Boston Bar Association 


A resolution adopted by the Council of the Boston Bar 
Association declaring against President Roosevelt’s pro- 
posals for changes in the Supreme Court and Federal 
judiciary was made public on Feb. 15. As signed by 
Bentley W. Warren, President of the Association, and given 
in the Boston “Herald,” it reads, in part, as follows: 

The court is abreast of its work. No enlargement is necessary, and the 
proposed Act does not assume any enlargement unless the President is 
unable to control the court at its present size by forcing the resignation 
oi six justices. 

What the President is seeking is not an increase in the membership of 
the court nor to establish a retirement age for the justices, but the power 
to control its decisions by packing the court. To vest such powers in 
the President would render the judiciary subservient to the Executive, 
thus destroying its essential independence and violating the fundamental 
principles of the Constitution that the legislative, the executive and the 
judicial branches of the government shall be forever completely independent 
of one another. 

To break down this division is to destroy the existing assurance against 
an interference by the legislative branch, or by the executive branch, with 
the freedom of religion, the freedom of speech, the freedom of the press, 
and the fundamental rights of the people of the several States to retain 
inviolate every power which they have not expressly delegated to the 
Federal government. 

If in any nation the judiciary be subservient to the executive, even- 
handed justice for the poor and the uninfluential becomes uncertain, and 
oppression by the powerful inevitably follows. 

If the time should ever come when the people desire that the justices 
of the Supreme Court no longer should exercise full judicial power, but 
that their decisions should be inoperative if displeasing, either to the 
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executive or the legislative branch of the government, they can amend 
the Constitution to that end. 

An attempt in Congress to pass a law which is contrary to the Oonstitu- 
tion is not an Act of Congress but is an effort of less than 632 men to 
usurp powers never given them by the people. An announcement of this 
by the court does not justify any assertion that the court is blocking 


Congress. 


VX OO 
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Frank E. Gannett Joins with Others in Organization 
of ‘‘National Committee to Uphold Constitutional 
Government’’—Formed to Guard Against ‘“Under- 
mining of Independent Judiciary’’— Points to 

' Danger with Unlimited Power Vested in President 
to Control Supreme Court—Petition to Congress 


Frank E. Gannett, publisher of the Gannett newspapers 
and a supporter of some of President Roosevelt's policies, 
announcing, on Feb. 15, the organization of a “National 
Committee to Uphold Constitutional Government,” made 
public the committee’s form of petition to Congress and a 


statement of its purposes. Mr. Gannett flew from his win- 
ter home in Miami Beach for conferences in Washington 
and New York, and thence will return to Rochester to give 
his time to the work of the committee, of which he is tem- 
porary Chairman and Treasurer. 

The committee’s petition to Congress is being distributed 
to individuals and organizations from coast to coast, to 
whom Mr. Gannett has written personally. Mr. Gannett, in 
his announcement, said “we have no quarrel with the Presi- 
dent personally, but we shudder to think what would hap- 
pen to America if the unlimited powers that he would gain 
for himself by getting control of the Supreme Court should 
fall into the hands of an unscrupulous person.” The an- 
nouncement issued by Mr. Gannett follows: 

Since I commented on President Roosevelt’s proposal for startling 
changes in our Supreme Court, I have received commendation and assur- 
ance of support from various parts of the country. So many have urged 
me to lead a fight to preserve and protect the Supreme Court and our 
Constitution that I have been persuaded to join with others in the organ- 
ization of a National Committee to Uphold Constitutional Government. 

The object of this committee will be to help mobilize and coordinate 
ix.dividual and mass protest against the proposed undermining of an inde- 
pendent judiciary. 

Never in our history have the American people been so deeply stirred. 
It is not an issue for partisan politics. It transcends party, overshadows 
religious, racial and all other dividing lines. 

Our form of government was set up as a protection against tyranny and 
autocracy. Our forefathers saw the necessity of having the three depart- 
ments—legislative, executive and judicial—kept separate and independent. 

If we permit one man to become the master of all three branches of 
the government and of the fundamental law, then we shall throw away our 
most precious heritage and shall have sounded the death knell of democracy. 

If all those who believe in our form of government will rise up and 
make their protest heard in Washington, the constitutional balance among 
legislative, executive and judicial departments of the government can be 
preserved. 

The National Committee will include outstanding Democrats and Re- 
publicans, liberals and conservatives. It will be representative of agri- 
culture, business and labor, the rich and the poor alike—for one has as 
much at stake as the other. It will include leaders in education and 
religion, and representative men and women of all professions. 

A petition has been drafted, universal in its appeal, which will be 
distributed through the Nation for use by cooperating committees and 
organizations in every State and Congressional district. Copies of this 
petition have been sent to every daily newspaper in the country. 

The National Committee encourages immediate action of all patriotic 
and civic organizations already in existence. Its purpose is solely to 
coordinate and assist other activities and to supply a medium of expression 
for all unorganized individuals. 

We have no quarrel with the President personally, but we shudder to 
think what would happen to America if the unlimited powers that he 
would gain for himself by getting control of the Supreme Court, should fall 
into the hands of an unscrupulous person. If President Roosevelt can 
dominate all three departments of our government, then someone else 
can do it. No dictator of Europe would have more power, less resistance 
or restriction. 

From the messages and letters received I am encouraged to believe 
that this fight against the proposal can be won, but it will require the 
earnest cooperation of every American who is interested In preserving our 
ferm of government. 

Temporary headquarters of the committee will be in the Times-Union 
Building, Rochester, N. Y. 


The following is the petition to Congress, which carries 
the heading “Only They Deserve Liberty Who Are Willing 
to Fight for It”: 

To — of the Senate and House of Representatives of the United 
tates: 


We, the undersigned, citizens of the United States, exercising our right 
of petition, protest against the President’s bill, or any substitutes, per- 
mitting the executive branch of the government to control or subordinate 
the judicial or the legislative powers established under the Constitution. 

This bill would give to the President the power to remake the Supreme 
Court and to pack it with men to interpret the Constitution as he wishes. 
Such concentration of power is dangerous even in the hands of the best- 
in.tentioned man. 

The framers of the Constitution divided the government into independent 
legislative, executive and judicial departments, because history shows that 
concentration of those powers in one department, or in one man, inevitably 
leads to dictatorship. 

This bill would establish such concentration of power as no one at any 
time in any place has been able to use for the public good. The inde- 
pendent branches of the government would become the instruments of the 
White House. Public respect for the courts and the Congress, so essential 





in a democracy, would be seriously impaired. 

If one President is allowed in this fashion to create a Supreme Court 
to interpret the Constitution so as to validate the laws he desires, neither 
he nor his successors will have to consult the will of the people concerning 
future amendments 
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We, therefore, protest, and demand that the constitutional safeguards of 
an independent judiciary be retained. 

The power to amend our Constitution is not the Executive’s, to exercise 
by indirection. It is not yours to surrender. It is ours, and we look to 
you, trustees of the people’s liberties, to protect it. How you vote on this 
issue is all-important, now and in the future. 


- 
— 


“Committee Jof Safety’’ Formed in Easton, Pa., to 
uw. Oppose Congressional Legislation Which Would 
+} Distroy Independence of Judiciary 


The organization at Easton, Pa., of “The Committee of 
Safety of Northampton County, Pa.” was made known in 
press advices from Easton on Feb. 13. Young lawyers of 
both major parties have formed the committee with a view 
to opposing any legislation by Congress the effect of which 
will be to destroy the independence of the judiciary, give 
personal control of the Supreme Court or other courts of the 
United States to the President or any other agency. In 
announcing its formation today, the organizers said that 
the duty of the “Committee of Safety” is twofold: 

First, to organize similar committees in every county in the United 
States as rapidly as possible, 

Second, to secure signatures of citizens to a pledge whereby the signers 
agree to write letters to their Senators and Representatives in Oongress 
protesting against the present proposed legislation or any legislation 
contemplating any interference with the judiciary. 


The committee is headed by John Goldsmith as Chairman, 
and Jacob A. Raub Jr., former Democratic State Assembly- 
man, Vice-Chairman. Steps, it is stated, are under way to 
bring about similar organizations in every State in the 
country. 





--- —~E - 


National Grange Opposed to President Roosevelt’s 
.. Plan to,Enlarge United States Supreme Court 


The National Grange, one of the largest non-partisan farm 
organizations in the country, declared its opposition to the 
proposal of President Roosevelt to enlarge the United States 
Supreme Court, in a statement issued Feb. 16 through 
Louis J. Taper, Master. While endorsing “any proper and 
constructive steps that can be taken to eliminate delay, 
reduce costs and improve judicial procedure in the inferior 
Federal courts,” Mr. Taper, on behalf of the members of 
the National Grange, said that “we doubt the wisdom of 
giving to any President of the United States at any time 
the right to change the size of the court (Supreme Court) 
because of the age of its members.” The following is Mr. 
Taper’s statement: 

The recent message of the President to Congress with reference to the 
Federal courts raises questions of vital and far-reaching importance to the 
American people as a whole. All will agree that any proper and con- 
structive steps that can be taken to eliminate delay, reduce costs and 
improve judicial procedure in the inferior Federal courts should have 
general support. To this extent we are in accord with the views expressed 
by the President. 

The proposal relative to the Supreme Court is one on which there are 
grave differences of opinion. The Supreme Court sits as a unit. There- 
fore, the mere enlargement of size cannot increase either its speed or 
efficiency. We doubt the wisdom of giving any President of the United 
States at any time the right to change the size of the court because of 
the age of its members. 

We ask that these propositions be submitted to Congress in separate 
bills, to the end that the citizens of the United States may have full and 
ample opportunity through their chosen representatives or by constitutional 
amendment to express their opinion on a matter of such vital import. 


i 
— 


National {Conference on Constitutional Amendment 
we to Be Held in Washington March 18-20—Senator 
Norris to Preside 


4A meeting of the National Conference on Constitutional 
Amendment is to be held in Washington on March 18-20, 
the purpose of which, according to a Washington dispatch 
Feb. 7 to the New York “Herald Tribune,” is to determine 
what amendments of the Constitution or of the Judiciary 
Act are necessary “to make effective the will of the Amer- 
ican people as expressed by their representatives in Con- 
gress and State Legislatures. From the dispatch we also 
quote, in part: z 

The conference emphasizes that it is not committed to any single pro- 
posal but will analyze and weigh all that is placed before it. 

“Representatives of organizations whose members have suffered because 
of the paralysis of the popular will arising from judicial review of legis- 
lation have the major role in the proceedings of the conference,’ a state- 
ment said. 

These extracts from the invitations to participate, sent by the conference 
today to a large list of prominent Americans, state the situation that has 
led to the summoning of this meeting: 

“While the denial of democracy by judicial veto or suspension of legisla- 
tion is recognized, there is disagreement as to remedy. Some contend that 
the constitutional grants are sufficient, but are unduly restricted by the 
Supreme Court. They maintain that in the process of time the court 
will be made more liberal through new appointments, will reverse its 
restrictive interpretations and concede adequate powers to Congress and 
the States. 

Others urge that a decision invalidating a legislative Act should be by 
more than a majority of the court. Still others say it is only necessary 
that Congress restrict judicial review by regulating the jurisdiction of the 
inferior Federal courts and the appellate jurisdiction of the Supreme Court. 

“Another group insists that the enlargement of the constitutional grants 
as well as restrictions on judicial review is necessary. . . . 

“The plan of the conference is briefly as follows: After convening and 
establishing the credentials of representatives the conference will hear 
proposals by Senators, Representatives and other proponents of constitu- 
tional amendments and other legislation. The Chairman will appoint a 





Policy Committee to which all these proposals will be referred. The 
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committee will endeavor to agree upon recommendations expressing the 


action it considers appropriate. The conference will then consider the 
committee’s report, and to the extent it is approved the report will become 
the program of the conference. 

“It is understood that the sponsors of this conference are not committed 
in advance to the indorsement or support of any particular proposal or 
course of dction. It is also understood that participation in the conference 
dees not bind representatives of organizations or others to accept its con- 
clusions.”’ 


Senator George W. Norris, Independent of Nebraska, will 
preside. Some of the sponsors, said the “Herald Tribune,” 
are: 

Representative Robert G. Allen, Democrat, Pennsylvania. 

Representative Thomas R. Amlie, Democrat, Wisconsin. 

Dr. Charles A. Beard, historian, 

Elmer Benson, Governor of Minnesota. 

Francis Biddle, attorney, Philadelphia. 

Senator Hugo L. Black, Democrat, Alabama. 

John Brophy, director, Committee for Industrial Organization. 

Senator Robert J. Bulkley, Democrat, Ohio. 

Senator Lynn J. Frazier, Republican, North Dakota. 

Dean Lloyd K. Garrison, law school, University of Wisconsin. 

George M. Harrison, Vice-President American Federation of Labor. 

John L. Lewis, President United Mine Workers of America. 

Senator M. M. Logan, Democrat, Kentucky. 

Senator Gerald P. Nye, Republican, North Dakota. 

Senator Joseph C. O’Mahoney, Democrat, Wyoming. 

Judge Ferdinand Pecora, Supreme Court, New York. 

Evelyn Preston, League of Women Shoppers. 

Senator Burton K. Wheeler, Democrat, Montana. 


ti 
aS 





Recommendations Adopted at Meeting of Farm Leaders 
in Washington Last Week 


In our issue of Feb. 13, pages 1033-1034, reference was 
made to the national conference of farm leaders, held in 
Washington, Feb. 8 and 9, at the instance of Secretary of 
Agriculture Henry A. Wallace. The conference, attended 
by farmers and representatives of farm organizations, had 
been called to consider proposals and policies affecting 
agriculture. Since only brief mention was made in our item 
of a week ago to the recommendations for legislation unani- 
mously adopted by the conference on Feb. 9, we give here- 
with the recommendations made to the conference by a 
general committee: 

Your General Committee of Eighteen has received from the special Com- 
modity Subcommittees their respective reports, and after most careful 
consideration submits herewith its report and recommendations: 

Farmers of this country, in the opinion of your committee, recognize 
the following premises: 

‘ (a) The farmers of this country insist they receive their fair share of the national 
i *“(b) ‘That much of the Federal legislation pertaining to productionfwhich has been 
adopted by the Congress during the past few years has been approached from the 
emergency point of view; and that the time has now come to present to the Congress 
an outline for revision of existing provisions of law and the adoption of new legis- 
lation which will constitute the basis for a long-time national agricultural program, 
ee Saas in the consideration of such a program the public welfare must be con- 
: (d) That the normal requirements of all the people for food, feed and fiber must be 


provided and in addition thereto adequate reserves maintained against the hazards 
of weather, drought, flood, pests and diseases and against the dangers of international 


es. 

(e) That the national interest justifies a sound Federal program in the control of 
the erosional processes; without which control the land resources of the country 
would be wasted. 

(f) That in the program of the conservation of the Nation’s natural resources 
there is justification for the bringing back into the public domain a substantial 
portion of the submarginal lands of the country. 

(g) That in the program of conservation the soil fertility of the farmlands of the 
country must be maintained and increased. 

(h) That the program must include an effective plan for the adjustment of pro- 
duction in line with effective demand. 

(i) That the program must also include, through the use of an ever-normal granary, 
Governmental assistance in controlling movement to market of crop supplies after 
same have been produced, in order to stabilize commodity prices at such levels as 
a a parity income to farmers and also a parity price to the producers of 
such crops. 

(j) That it is to the public interest and to agriculture’s to provide a plan of insur- 
ance to producers against the hazards of drought, floods and other disasters. 

(k) That widespread ownership of farm land by the operators thereof is a matter 
of public interest, and that a program should include an adequate and sound plan 
offering worthy tenants better opportunity to buy farms, 
ie (1) Your committee desires to reaffirm and reemphasize this premise, namely 

“That the buying power of farmers resulting from parity income and parity prices 
is of primary importance to our national prosperity and security.”’ 

Your committee presents for your consideration the following recom- 
mendations affecting the principles which should underlie legislation which 
should be submitted to the Congress during its present session: 

1. The ever-normal granary program as outlined by the Secretary at 
the opening of this conference for the protection of the consuming public 
and for providing producers with a reservoir in which can be retained 
seasonal surpluses meets with the most enthusiastic support and approval 
of your committee. Legislation is recommended by your committee pro- 
viding for the use of commodity credit loans as the operating device 
recessary for the successful and effective operation of the over-normal 
granary. 

In determining the price bases upon which loans will be made in con- 
nection with the ever-normal granary, it must be recognized that accumu- 
lating surpluses depress price and create a ceiling above which prices of 
commodities cannot rise. Therefore, it is imperative that the loans be 
made at the uppermost level to keep prices from declining below parity 
levels, to the full extent possible consistent with the dependence of the com- 
modity upon export markets. 

2. That the formulation and administration of the ever-normal granary 
program be carried on through permanently established governmental agen- 
cies or corporations rather than through any Federal agencies now existing 
which are of a temporary and emergency character. 

8. That the Soil Conservation and Domestic Allotment Act be amended 
providing for the postponement to Jan. 1, 1940, as the date when admin- 
istration and consent shall be had by the States. 

4. In the administration of the Soil Conservation and Domestic Allotment 
Act during the interim period of Federal administration and thereafter, 
tu avoid untimate bureaucratic and political influence, local agencies and 
associations of farmers must be considered as the necessary and proper 
agencies to carry out the coordinated program. 

5. That the Soil Conservation and Domestic Allotment Act be amended 
so that during the period of time in which the administration of such Act 
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within the State is carried on and directed by the Secretary of Agri- 
culture, that the Secretary of Agriculture have the specific authority and 
direction to consider the declared policy of the Congress as set forth in 
Section 7(a), Subnumber 5, which declared policy of the Congress is as 
follows: 

P (5) Reestablishment, at as rapid a rate as the Secretary of Agriculture determines 
to be practicable and in the general public interest, of the ratio between the purchas- 
ing power of the net income per person on farms and that of the income per person 
not on farms that prevailed during the five-year period August, 1909 to July, 1914: 
inclusive, as determined from statistics available in the United States Department 
of Agriculture, and the maintenance of such ratio. 

Notp—The purchasing power yardstick here described may prove in- 
adequate to assure parity of price and income for farmers under present 
conditions. In such event, the yardstick should be appropriately modified. 

6. That present provisions of law be amended, or new legislation adopted, 
that would make possible the use of benefit payments to effect diversion 
in production when the ever-normal granary program is found in any year 
to be insufficient to keep production in line with effective demand and 
protect the income of the producer; that in addition to the use of benefit 
payments to effect such diversion, every possible effort be made to find a 
sound plan to supplement the ever-normal granary, and the use of additional 
benefit payments for diversion of crops, and wherein the taxing power of 
the Federal government be used in such direction, or other sanctions of 
law, including the licensing of handlers. 

7. That the existing program of the Federal government be enlarged 
ang expanded, wherein the submarginal lands of the country would be 
brought back into the public domain, and that the utilization of such sub- 
marginal land so withdrawn be directed in such manner as to restore 
natural resources, minimize the dangers of floods, control erosion and pro- 
vide additional national parks, forests and wild life refuges. Such a 
program should be extended over a substantial number of years, so that 
the local tax system would not be unduly disturbed and wherein the 
families now living on such lands could gradually move to better land 
offering greater opportunities. We further insist that forestry, conserva- 
tion and all land-use problems be retained in the Department of Agricul- 
ture, which alone makes possible a continued and integrated program. 

8. That the marketing agreement provisions of the Agricultural Adjust- 
ment Act be reenacted and amended to strengthen the Act and include 
edditional crops. 

9. That the principle of an actuarially sound crop insurance program 
be endorsed. 

10. That Sections 22 and 32 of the Agricultural Adjustment Act be 
retained with a continuing authority in the hands of the Secretary of 
Agriculture to use the powers and funds authorized under these sections 
to support price levels in emergency situations and to move crop purchases 
under such authority into areas of under-consumption and into the export 
market and to aid in orderly marketing. That any unexpended balance in 
the Treasury arising under Section 32 at the end of a fiscal year be 
covered into the Commodity Credit Corporation or its successor. 

11. That legislation be adopted authorizing existing agencies related 
to agriculture, or a new agency under the supervision of such existing 
agencies, to encourage more general holding of farm units by owner- 
operators. 

12. That in the development of all of these programs encouragement be 
given to associations of producers not only in the soil conservation program 
and the ever-normal granary program, but also in the distribution and 
handling of such crops affected by such programs. 

13. That a system of Federally controlled and regulated warehouses and 
terminal market facilities be established. 

14. That Federal legislation be enacted to provide grades, standards 
and inspection in interstate commerce for basic and non-basic crops, not 
presently covered by adequate legislation. 


ee 


General Motors Officials and Union Leaders Begin 
Conferences on Strike Issues—100,000 Return to 
Work, Following Agreement—C. I. O. Seeks to 
Expel William Green from Membership in Mine 
Union—Governor Hoffman Warns New Jersey Will 
not Tolerate ‘“‘Sit-Down’’ Strikes 


Representatives of the General Motors Corp. and of the 
United Automobile Workers of America on Feb. 16 began 
negotiations designed to meet the issues raised by the recent 
“sit-down”’ strike at General Motors plants. The basis for 
these conferences was provided in the agreement ending the 
strike, which was outlined in the “Chronicle” of Feb. 13, 
pages 1059-40. Initial negotiations were devoted to the 


creation of national and local machinery for the handling 
of grievances brought to the attention of the corporation by 
union representatives. It was also reported that the corpo- 
ration would move to dismiss injunctions obtained against 
strikers and union leaders. 

William S. Knudsen, Executive Vice-President of the 
General Motors Corp., said on Feb. 16 that the conferees 
had made a preliminary survey of the demands presented 
on Jan. 4 by Homer Martin, President of the Union. The 
conferees agreed to meet twice daily. 

After the conferences on Feb. 17, union representatives 
said that union organizers would be restrained inside Flint 
plants, while the company had agreed to dispose of 1,000 
clubs purchased for company police. United Press advices 
of Feb. 17 from Detroit added: 

C. E. Wilson, Vice President of General Motors, who sat in as Chairman 
of the corporation delegation in the absence of William S. Knudsen, execu- 
tive Vice President, said: 

“We just cleared up some things that have led to trouble in getting 
our plants started.’’ 

“We have come to an understanding,” Mr. Mortimer explained, “that 
General Motors get rid of intimidating and offensive tactics. The com- 
pany agreed to do this.’? He said one of the General Motors representatives 
called managers of Flint plants and advised them to dispose of the clubs. 

General Motors’ delegates, it was learned, complained that union or- 
g2nizers had been ‘overly ambitious,” and reminded the union officials 
that last Thursday’s strike settlement stipulated that there should be no 
solicitation for membership on company property or company time. Mr. 


Mortimer said union officials in Flint had been warned to abide by the 
agreement. 


Later, in an official statement, 


General Motors said a number of 
bad been hired from among guards 


employees in Chevrolet plant No. 4 at Flint 
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to “guard against possible riots.” The statement said no night eticks 
had been used and that “no excess supply will be carried.” 
Approximately 100,000 General Motors employees re- 
turned to their jobs on Feb. 15 as the company resumed 
production of automobiles following settlement of the strike. 
A Detroit dispatch of Feb. 15 to the New York “Times 


said: 

As the General Motors employees went back, pay increases at the Briggs 
Manufacturing Co., affecting about 27,000 workers, and the Murray Corp. 
of America, where 10,000 or more are — were announced. The 
companies produce automotive parts and ies. 

At the Betas plants officials said that the pay rises would be based 
cn merit, with each worker’s case considered individually. The total 
amount cannot be determined probably before Thursday. 

The Murray statement estimated that their increases would total 
$2,000,000 annually. The former wage minimum of 60c. an hour was 
raised to 75c. an hour for male employees with six months’ service or 
more, while the minimum for women was set at 65c. an hour. Employees 
now receiving wages equal to the new minimum, or exceeding them, 
receive blanket increases of 5c. an hour. 


Other Increases Are Won 

An agreement incorporating 20c. and 15c. increases in the minimum 
hourly wages of 1,000 employees of the Ainsworth Manufacturing Oo., 
auto accessory plant, was announced today by Richard T. Frankensteen, 
U. A. W. organizational director. 

Minimum wages of men were increased to 75c. an hour from 55c., and 
for women to 55c. from 40c., he said. The agreement provides also for 
a 40-hour week, time and a half pay for overtime, and adoption of the union 
“shop steward” system, Mr. Frankensteen added. 

Mr. Knudsen said in a statement that the first business brought before 
the General Motors and U. A. W. A. conferees tomorrow would be the order 
in which the various topics of discussion are to be taken up. He will 
recommend that morning and afternoon sessions be held daily, each 
lasting no more than two hours. General Motors will be represented by 
Mr. Knudsen, C. E. Wilson, Vice-President, and H. W. Anderson. Director 
of Industrial Relations. 

Labor representatives will be Homer Martin, union President; Wyndham 
Mortimer, First Vice-President; Ed Hall, Second Vice-President; Walter 
N. Wells, Third Vice-President, and John Brophy, C. I. O. Director. 

Asked if he believed that negotiations would be completed within 15 
days, Mr. Knudsen replied that he thought the job should be done in less 
time than that. 

The demands to be taken up are: 

Abolition of all piecework systems of pay and the adoption of a straight 
hourly rate. 

A 30-hour work-week and six-hour day, with time and a half pay for 
all work over those basic days and weeks. 

Establishment of a minimum rate of pay commensurate with the Amer- 
ican standard of living. 

Reinstatement of all employees “‘unjustly” discharged. 

Seniority based on length of service. 

Speed of production in all General Motors plants to be mutually 


agreed on. 


With the conclusion of the automobile strike, representa- 
tives of the Committee for Industrial Organization this 
week turned their attention to strengthening their hold in 
the steel and coal industries. In retaliation for criticism 
of the terms of settlement of the automobile strike by 
William Green, President of the American Federation of 
Labor, John L. Lewis, leader of the C. I. O., on Feb. 15 
instructed the Policy Committee of the United Mine Work- 
ers of America to vote to deprive Mr. Green of membership 
in that union. Mr. Green immediately replied that he 
would “vigorously oppose” the effort to oust him. 

The dispute between Mr. Green and Mr. Lewis was out- 
lined as follows in a Washington dispatch of Feb. 15 to 
the New York “Herald Tribune”: 

Mr. Green’s offense was that he issued a statement calling the settle- 
ment of the automobile strike a ‘“‘surrender” by Mr. Lewis that would 
injure not only the automobile workers but all organized labor. 

In expressing such an opinion, Mr. Green contended tonight, he was 
merely exercising the right of free speech. He made the statement, he 
said, because the A. F. of L. membership expected him to express an 
opinion as to whether the settlement was a gain or a loss for labor. It was 
customary, he argued, for the A. F. of L. head to give such opinions. 
Mr. Lewis’s Policy Committee, however, condemned the Green statement 
as “gratuitous, insulting, anti-union and strike-breaking.” 

“These statements,’’ said the resolution adopted by the committee, “‘cer- 
tainly indicate that he (Mr. Green) is certainly an enemy of 
real progressive representative trade unionism in this country, and that 
his attitude can be recognized and classified as being more helpful to 
the exploiting employers of labor than to the employees or their organ- 
izatiorfs.” 

Policy Committee Acts 


The Policy Committee directed the international officers of the United 
Mine Workers “‘to take such steps as are necessary to have William Green 
expelled from membership in the United Mine Workers of America.”’ 

The latest clash between the leaders of what have become in all but 
nume rival labor federations came as Mr. Lewis, more confident of his 
strength than ever, prepared to move on to new fronts of industrial con- 
flict. He presided at a long meeting of the miners’ Policy Committee, 
which formulated demands to be presented to the coal operators when the 
two sides meet in New York next Wednesday to begin negotiations for a 
new wage and hours contract in the soft-coal fields. 


Mr. Green’s statement, issued at Washington on Feb. 11, 
said, in part: 

The general public will welcome the termination of the automobile 
strike, but labor will be interested in the terms of the settlement reached. 
Naturally, labor will ask what, if anything, was won as the result of the 
sacrifices and suffering through which the automobile workers passed 
during the last 40 days. 

Reports indicate that the original demands that the Automobile Workers 
Union be recognized as the sole bargaining agency for all of those em- 
ployed in the General Motors manufacturing industry was abandoned. 

It was modified during the early stage of the negotiations to cover 20 
plants. It was completely abandoned in the final settlement reached... . 

One thing is certain: the settlement arrived at provides that the United 
Automobile Workers of America may deal with General Motors manage- 
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ment for those who are members of the United Automobile Workers of © 


America only. The representatives of other groups, including company 
unions, are accorded the same privilege. 

There is nothing contained in the letters exchanged which can be 
remotely interpreted as meaning recognition of the closed-shop principle 
in General Motors manufacturing plants. 

It is my opinion that a preliminary examination of the letters which 
passed between Governor Murphy and General Motors management result- 
ing in the termination of the automobile strike justifies these conclusions. 


Alfred P. Sloan Jr., President of General Motors Corp., 
made public a statement in New York on Feb. 11, saying, 


in part: 

General Motors is gratified that, by the unremitting efforts of Governor 
Murphy, an agreement has been made under which the General Motors 
plants now illegally held by strikers will be evacuated forthwith, the 
strike terminated and production resumed at once. ’ 

This agreement covers the extent of recognition which General Motors 
will extend the United Automobile Workers of America and the terms 
under which General Motors will undertake to negotiate with that union 
on the issues which it raised in its letter of Jan. 4. The substance of 
this agreement to negotiate with the United Automobile Workers of 
America is as follows: 

1, The U, A, W. A. is recognized as the representative of those of our employees 
who are members of that organization. 

2. The plants are to be evacuated forthwith and production will be resumed as 
fast as possible. 

3. Negotiations will begin on Feb. 16 between General Motors and the U. A. W. A, 
on the remaining issues. 

4. The union agrees not to interrupt production at any time without having 
exhausted every means of settlement by negotiation. 


P 5. The union agrees not to intitimidate or coerce non-union men into joining the 
union and not to solicit members on company property. The company in turn 
agrees not to discriminate against members of the union and to reemploy all strikers 
without discrimination, 


6. Legal proceedings are to be discontinued after evacuation of the plants, sub- 
ect to the approval of the court. 


The above agreement as to the terms under which General Motors will 
negotiate with the U. A. W. A. is in complete accord with the principles 
upon which General Motors has stood since the beginning of this unfor- 
tunate controversy, which, like all industrial disputes which interfere with 
production, has resulted in a staggering loss to everyone concerned. 

It affirms the rights of the representatives of any other group to 
negotiate in their own behalf, and we will continue our policy that any 
benefits extended in the settlement with any one group will be accorded 
to all other employees in similar circumstances in the plants to which 
that settlement applies. 


At the same time, Mr. Sloan made public a letter ad- 
dressed on Feb. 11 by W. S. Knudsen, of General Motors, 
to Governor Murphy of Michigan, who served as mediator 


in the dispute, in which Mr. Knudsen said: 

As evidence of our intention to do all we can to hasten the resumption 
cf work in our plants, and to promote peace, we hereby agree with you 
that within a period of six months from the date of resumption cf work 
we will not bargain with or enter into agreements with any other union 
or representatives of employees of plants on strike in respect to matters 
of general corporation policy without first submitting to you the facts of 
the situation and gaining from you the sanction for any such contemplated 
procedure as being justified by law, equity, or justice toward the group 
of employees so represented. 

President Roosevelt sent the following telegram to Gover- 
ner Murphy on Feb. 11, commending him for his work in 
the strike: 

Accept my heartiest congratulations upon your splended work in con- 
nection with the automobile strike settlement. Not only the interests 
directly concerned in the dispute owe you a debt of gratitude, but the 
general public has reason for rejoicing that an acute situation which 
threatened serious disorder and dislocation has been amicably adjusted 
through negotiation. 

Yours has been a high public service nobly performed, for which I 
desire to express the thanks of the Nation. 


Secretary of Labor Frances Perkins, who likewise con- 
gratulated Governor Murphy on his part in effecting an 
agreement, also praised the General Motors Corp. and the 
United Automobile Workers today for their “give and take 
spirit’ in reaching an agreement in the 48-day controversy. 
Miss Perkins said: 

Representatives of General Motors and the United Automobile Workers 
are to be praised for their give and take spirit and for their sober sense 
of fairness and responsibility to those they represented and to the general 
public, 

Governor Murphy is to be congratulated for his wise, fair, impartial, 
patient and untiring efforts in handling a most difficult situation. 


Governor Hoffman of New Jersey on Feb. 15 warned the 
C. I. O. that that State would not tolerate “the lawless 
methods and practices” used in Michigan and Indiana. We 


quote from Governor Hoffman’s remarks, as given in a 
Trenton dispatch of Feb. 15 to the “Times”: 

If necessary, he said, the entire resources of the State would be em- 
ployed to preserve the rights, liberties and property of its citizens and to 
punish any attempts to subvert and contemn the law. 

“A few days ago the newspapers of this State published the statement 
that the C. I. O. was preparing a unionization drive among the industrial 
workers in this State,’’ Governor Hoffman said. . . . 

“No one has a greater regard or sympathy for labor, organized o. 
unorganized, than I. No one will go further than I to cooperate with 
labor in endeavoring by lawful means to secure greater benefits for itself 
and its members. 

“But neither labor organizers nor labor unions have any more right 
than any other individuals or groups to break the law wantonly and 
intentionally and flout the duly constituted governmental authorities. 

“Whatever basis, if any, there may be in the law of Michigan to 
support the view expressed by Secretary Perkins that there was doubt 
that the conduct of the striking employees, in taking and maintaining 
possession of the property of their employers was unlawful, there is not 
the slightest doubt that such conduct in this State would be absolutely 
lawless and that its occurrence and continuation in disregard and contempt 
of law and order would be impossible to tolerate, 
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Death of G. B. McGinty, Secretary of ICC Since 1913 


veg Banks McGinty, Secretary of the Interstate Com- 
merce Commission for the past 24 years, died of pneumonia 
on Feb. 16 at his home in Washington. He was 58 years of 
age. Born in Monroe County, Ga., Mr. McGinty studied at 
Emory College. After being employed by several railroad 
companies he was appointed, in 1908. , an attorney-examiner 
for the ICC. He was made Assistant Secretary in 1911 and 
two years later was appointed Secretary. 


— 


Memorial Unveiled in Paris to Myron T. Herrick, 
American War-Time Ambassador to France 


A bronze bust of the late Myron T. Herrick, who served 
as United States Ambassador to France during the early 
part of the World War and again following the close of the 
War, was unveiled in Paris on Feb. 12. The unveiling was 
presided over by Raymond Laurent. President of the Muni- 





cipal Council of Paris; the Council proposed the memorial 


shortly after Mr. Herrick’s death in 1929. Mr. Herrick was 
first appointed American Ambassador to France on Feb. 15, 
1912, serving until November, 1914. He was reappointed to 
the post in April, 1921, and had served continuously until 
his death on March 31, 1929, at the age of 74 years. The 
unveiling of the memorial to Mr. Herrick was described as 
follows in wireless advices from Paris, Feb. 12, appearing in 
the New York “‘Times” of Feb. 13: 


In moving speeches which revealed how affectionately Mr. Herrick’s 
personality is remembered, Mr. Raymond Laurent and others retold the 
story of how the Ambassador’s courageous example gave new hope to Paris 
in the dark days at the outbreak of the war. His statue, Ambassador 
William C. Bullitt [present American Ambassador to France] said in thank- 
ing the officials and the distinguished group which attended the ceremony, 
stands exactly where it should, in the Place des Etats Unis, at the top of 
which is a monument to Washington and Lafayette, and at the foot of which 
is a statue to American volunteers who joined the French armies and died for 
France before the United States entered the war. 

Above all, Mr. Bullitt said, Mr. Herrick loved ‘‘that quality of humanity 
which is common to both the Americans and the French.’’ 


—_lUlU 





—— 


One-Hundredth Anniversary Observed by E. W. Clark 
& Co., of Philadelphia 


EK. W. Clark & Co., one of the oldest investment banking 
and brokerage houses in the country, observed on Feb. 15 
the 100th anniversary of its establishment. Founded as a 
private bank in Philadelphia on Feb. 15, 1837, the firm today 
covers the field of corporation and municipal financing, con- 
centrating in general investment, underwriting and brokerage 
activities. It has been a member of the Philadelphia Stock 
Exchange since 1843 and of the New York Stock Exchange 
since 1886. Throughout its century of existence it has been 
under the direction of descendants of the founder, Enoch 
White Clark. Of the present eight partners, three are 
grandsons and four are great grandsons of the founder. One 
of the early partners of the firm was Jay Cooke. 

Among the activities of the firm and its partners have been 
the financing of the Mexican War, financing and development 
of American railroads, origination of the car trust for finane- 
ing purehase of railroad equipment, pioneering in the 
financing and development of American utility companies, 
formation of the first National bank chartered under the 
National Banking Act of 1863 (the First National Bank of 
Philadelphia), and formation of what is now one of Phila- 
delphia’s largest trust companies (Fidelity-Philadelphia 
Trust Co.). Sinee 1907 Edward Walter Clark has been 
senior partner. Other present partners are: Clarence M. 
Clark, Herbert L. Clark, Edward Winslow Clark, Sydney P. 
Clark, C. Sewall Clark, Clarence H. Clark, and William 


H. P. Townsend. 
en 


Arrival in New York of Georges Bonnet, Newly Ap- 
pointed French Ambassador to United States— 
Says He Is Not Here to Seek Loan 


Georges Bonnet, recently appointed French Ambassador 
to the United States to succeed Andre de Laboulaye, arrived 
in New York on Feb. 17 aboard the French liner Ile de 
France. He immediately departed for Washington. Mr. 
Bonnet, who is a member of the French Chamber of Deputies 
and former Minister of Finance of France, was appointed 
to the Ambassadorship a month ago, as noted in our issue 
of Jan. 23, page 550. 

Upon his arrival in New York on Feb. 17 Mr. Bonnet 
denied reports that he had been appointed for only a brief 
period and that he had been sent to this country to arrange 
for a loan for his Government. In a prepared statement he 
said in part: 

“T come here to study and to work, I intend during my stay in America 
to see as much as possible of your beautiful country, to visit its different 
areas and to acquaint myself with its great intellectual and economic achieve- 
ments. hy 

‘“‘My present task must be well understood. As I told a few days ago 
the members of the American Club in Paris, whose guest I was, I am not 
coming to secure a loan here for the French government. My purpose is to 
help in putting together the good will of all and to carry on the task of 
consolidating peace. 

‘‘On many occasions as head of the Treasury and of the Commerce De- 
partment in the French Cabinets, I already had the privilege to work with 
some of your statesmen and in particular with the Honorable Cordell Hull, 
your eminent Secretary of State. I shall be happy, as Ambassador of 
France in Washington, after M. de Laboulaye, my distinguished predecessor 
and friend, to continue the economic co-operation to which the American 
and French democracies are deeply devoted, because they find there the 
surest way to safeguard world peace.’’ 
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William R. Staats Co., of Los Angeles, Celebrates 50th 
Anniversary 


The 50th anniversary of William R. Staats Co., the first 
investment house chartered by the State of California, was 
commemorated this week. The firm’s first office was opened 
in Pasadena in February, 1887. Today the firm has its 
headquarters in Los Angeles, with branches in San Francisco, 
P ena, Riverside and Santa Ana, all in California. An 
announcement bearing on the anniversary said: 


Through the half century that has past, the executives of William R. 
Staats Co. have played an important part in the financial and business life 
of Southern California. Members of the firm have been identified with the 
organization and development of many leading corporations in California 
and the Southwest. 

Eight years ago the executive personnel of the company was augmented 
through the merger of Hammond Brothers Co., a prominent Los Angeles 
investment house, and an active member of the Los Angeles Stock Exchange. 
At that time Paul B. Hammond, now executive Vice-President and Theodore 
E. Hammond became Vice-Presidents of William’‘R. Staats. The two 
brought to the firm broad contacts and connections throughout the business 
life of the Southwest. William R. Staats Co. had been a charter member 
of the Los Angeles Stock Exchange and had held two seats on that market. 
As a result of the merger of Hammond Brothers Co.,thefirm now holds 
three seats on the exchange. ct me 

The first underwriting experience of the William R. Staats Co. came 
shortly after the firm was founded in 1887 with the purchase of an issue of 
$162,000 city of Pasadena bonds. Throughout its entire 50 years of business, 
the financing of California municipal, projects has been a major activity of 
the firm, 


—_ — 
—<——_— 





J. G. Winant Resigns From Social Security Board— 
President Roosevelt Names'M. W. Latimer to Board 
and Designates A. J. Altmeyer as Chairman 


President Roosevelt yesterday (Feb. 19) withdrew from 
the Senate the nomination of John G. Winant, of New 
Hampshire, as a member of the Social Security Board, 
nominated Murray W. Latimer, of New York, to fill the 
vacancy created by the retirement of Mr. Winant, and 
designated A. G. Altmeyer, now a member of the Board, 
to serve as Chairman. Mr. Latimer’s appointment must 
receive the confirmation of the Senate. He was named for 
the term expiring Aug. 13, 1941. 

Mr. Winant, former Governor of New Hampshire and 
who has served as Chairman of the SSB since its creation, 
resigned from the Board last September for the purpose of 
being in a position to reply to critics of the Social Security 
Act during the Presidential campaign. He returned to the 
post in November at the request of President Roosevelt; 
the nomination had been before the Senate the past several 
weeks. Mr. Winant wrote the President on Jan. 9 (it was 
made known yesterday) asking that he be relieved of his 
duties. In accepting the resignation President Roosevelt, 
in a letter to Mr. Winant, said that ‘‘as I have told you on 
many occasions, I am grateful to you for the splendid service 
which you have given—sand, after what I hope will be a 
short period of time—I count on your returning to national 
public service.”’ 

Mr. Winant’s previous resignation and return to the Social 
Security Board was referred to in our issues of Oct. 3, page 
2149, and Nov. 21, page 3252. 
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President Roosevelt Nominates J. M. Carmody to Suc- 
ceed M. L. Cooke as Rural Electrification Adminis- 
trator 


On Feb. 15, President Roosevelt sent to the Senate the 
nomination of John Michael Carmody, of New York, to be 
Administrator of the Rural Electrification Administration, 
succeeding Morris L. Cooke, who resigned last week, effective 
Feb. 15. Mr. Carmody has been Deputy Administrator 
during the past six months. The appointment was unex- 
pected inasmuch as President Roosevelt intimated last week 
that he would leave the post vacant in the expectation that 
Mr. Cooke would return as Administrator following his trip 
abroad. Mr. Cooke’s resignation was referred to in these 
columns of Feb. 13, page 1042. 


_— 
— 





Paul V. McNutt Nominated as High Commissioner of 
Philippine Islands—President Roosevelt Names 
Former Indiana Governor to Succeed } Frank 
Murphy, Resigned 


The name of Paul V. MeNutt was sent to the Senate by 
President Roosevelt on Feb. 17 for confirmation as United 
States High Commissioner to the Philippine Islands. He will 
succeed Frank Murphy, now Governor of Michigan. Mr. 
MeNutt, a Democrat, had been Governor of Indiana from 
1933 until the beginning of this year. 

The following regarding the nomination of Mr. MeNutt is 
from Washington, Associated Press, advices of Feb. 17: 


Mr. Roosevelt requested him to attend trade conferences which will 
begin on the arrival next week of a mission headed by Manuel L. Quezon, 
President of the Phillippine Commonwealth. Mr. McNutt will depart about 
@ month hence to take up his residence in the Phiippines. . .. . 

Millard E. Tydings, Democrat, of Maryland, Chairman of the Senate 
Territories Committee, which will consider the nomination, told reporters 
he had heard no objection and expected quick approval. The nomination 
went to the Senate after Mr. McNutt called at the White House today and 
agreed to accept the post, offered yesterday. 

Since Mr. Murphy left the post, J. Weldon Jones, of Texas, former 
financial adviser to the High Commissioner, and former Insular Auditor, 
has been Acting Commissioner. 
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Chairmen of Standing Committees of New York Curb 
Exchange 


The New York Curb Exchange announced on Feb. 11 that 
the following are the Chairmen of the standing committees 
of the Exchange for the year 1937-38: 

Arbitration Committee, Thomas Morris. 

Committee of Arrangements, Joseph A. Cole. 

Committee on Business Conduct, W. Reitze. 

Committee on Commissions, Herman N. Rodewald. 

Committee on Constitution, David U. Page. 

Finance Committee, Charles 8. Leahy. 

Law Committee, Howard O. Sykes. 

General Committee on Listing, Mortimer Landsberg. 

Committee on Foreign Securities, Benjamin H. Rosaler. 

Committee on Formal Listing of Stocks, Robert B. Stearns. 

Committee on Investment Trusts, Arthur F. Bonham. 

Committee on Unlisted Stocks, James A. Corcoran. 

Committee on Bonds, Herman N. Rodewald. 

Committee on Membership, Morton F. Stern. 

Committee on Public Relations, James A. Corcoran. 

Committee on Quotations, Harold H. Hart. 

Committee on Securities, W. Reitze. 

General Committee, Fred OC. Moffatt. 


_- 
_ 
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Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for Dee. 31, 1936, with the figures for Nov. 30, 1936, 
and Dec. 31, 1935: 


STATEMENT OF CONDITION aNAD —_—— OF THE DOMINION OF 























Assets Dec. 31, 1936|Nor. 30, 1936| Dec. 31, 1935 
Current gold and subsidiary coin— _$ aS 
In Gunna SS eS eee 5,060,578 5,077,409 5,387,268 
v@ee6debeaseedianoantneal 6,115,140 7,236,737 10,409,361 
EER Cae Fae Nee Fr 11,175,718] 12,314,146] 15,796,629 
Demiate® B90. ccocccecétecccescesecal _Séeeesces] —Seceesool = ooescees 
Notes of Bank of Canada. -............ 47,863,653) 44,178,891 40,578,926 
Deposits with Bank of Canada........ 186,973,780] 214,920,328] 181,636,608 
Notes of other banks. ................ 5,923,125 7,425,852 7,889,956 
United States & other foreign currencies. 24,047,980} 22,786,330} 24,289,692 
Cheques on other banks. ............. 127,937,508) 113,733,031} 119,493,935 
Loans to other banks in Canada, secured, 
GeebeGins BES COGCOUNNSE. cccccesccl  4.ccecesccs| secesccel $==cocccece 
Deposits made with and balance due 
from other banks in Canada........- 2,988,779 3,408,009 5,265,159 
Due from banks and banking correspond- 
ents in the United Kingdom......... 15,430,948 22,994,937 17,915,545 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
RE ERT 109,975,853} 120,314,085; 94,515,622 





Dominion government and Provincial 

government securities... ..........- 1,115,508 ,350/1 ,058,659 ,966 

Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 
anadian 


| 
955,934,969 








ties other than Canadian........... 156,541,278 508,316,083) 145,468,829 
Railway and other bonds, debs. & stocks} 111,601,752) 108,183,042} 53,272,725 
Call and short (not exceeding 30 days) 

loans In Canada on stocks, deben-| 
tures, bonds and other securities of 
a sufficient marketable value to 
ARLE PSE Se GEG ES, 5 SES 113,945,859] 115,669,406) 82,980,995 

Elsewhere than in Canada........-.. 75,424,484| 74,671,142) 64,739,788 
Other current loans & dise’ts in Canada.| 675,451,831] 692,647,974} 819,525,595 

SOO EEO IED 161,893,879] 156,407,516] 144,979,570 
Loans to the Government of CameaG@...) j_<<ccessss| = csccceccsl cocccece 
Loans to Provincial governments... -. 19,733,763} 17,943,695} 19,397,477 
Loans to cities, towns, municipalities 

and eshoo! districts. ....<<cccccccce 95,618,097 89,638,474) 105,667,601 
Non-current loans, estimated loss pro- 

ESET TE RELL AN I IA E 11,991,412 12,302,439 13,125,696 
Real estate other than bank premises... 8,802,580 8,790,766 8,592,887 
Mortgages on real estate sold by bank..| 4,263,718] 4.380.806] 5,306,970 
Bank premises at not more than cost 

less amounts (if any) written off... . 74,871,834) 74,966,319} 75,959,621 
Liabilities of customers under letters of 

credit as per contra_..............- 66,575,576) 62,856,534) 58,190,163 
Deposit with the Minister of Finance} 

for the security of note circulation... 7,042,885 7,035,985 6,876,162 
Deposit in the central gold reservGS.....| (j§-coceess] cecccece] cccccece 
Shares of and loans to controlled cos_-.- 9,341 ,937 9,561,794} 10,805,935 
Other assets not included under the fore- 

a 1,412,904 1,521,656 1,620,995 

, ER apr eS Ae 3,242,339,594/3 206,528 ,944/3,079,108,166 
TAabilittes 
Betes te ehrowiatio®.. . «ccccacocceccese 109,149,085} 116,023,209} 118,928,662 
Balance due to Dominion govt. after de- 

ducting adv. for credits, pay-lists, &c.; 25,101,863 8,187,337; 11,872,802 
AGvaness UaGer Che Pimeese AGe.ccccccl jcccsesco] j=scecesecsl i= ceccvsce 
Balance due to Provincial governments..| 47,335,521; 33,821,957} 40,719,570 
Deposits by the public, payable on de- 

IS ee 682,326,453] 679,975,818) 640,920,930 


Deposits by the public, payable after 
notice or on a fixed day in Canada....}! aes Bae CIS EE. 776.208 1,485,977,174 














Deposits elsewhere than in Canada... -.. 418,177,732) 414,548,166) 379,475,757 
Loans from other banks in Canada, 

secured, including bills rediscounted..j --------| <««eeec-) «se nw ener 
Deposits made by and balances due to 

other banks in Canada........-.-..-.. 12,268,982 11,685,193 14,327,470 
Due to banks and banking correspond- 

ents in the United Kingdom._.._...-_- 8,991 ,689 7,747,355 8,536,238 
Elsewhere than in Canada and th 

ne 31,368,927] 30,843,056} 27,398,569 
I 698,811 33,901 1,458,024 
Letters of credit outstanding......-...-. 66,575,576 62,856,534 58,190,163 
Liabilities not incl. under foregoing heads! 3,193,336 2,952,955 3,134,755 
Dividends declared and unpaid... ...- 793,045 2,947 ,693 794,397 
TI A I 133,750,000} 133,750,000} 132,750,000 
I 145,500,000} 145,500,000} 145,500,000 

,. | ERP pager Teer 3,233,053 ,551'3,198,449,531'3 069,984,565 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


oe 


San Francisco Clearing House Association Re-elects 
Officers 


At the 61st annual meeting of the San Francisco Clearing 
House Association, held Feb. 9, C. K. McIntosh, President 
of the Bank of California, N. A., was re-elected President, 
and Fred T. Elsey and Robert R. Yates were re-elected , Vice- 
President and Secretary, respectively. Mr. Elsey is President 
of the American Trust Co., and Mr. Yates is Vice-President 
of the Bank of America National Trust & Savings Association. 
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Other members of the Clearing House Committee re-elected 
were: 

E. Avenali, Vice-President, Crocker First National Bank. Mortimer 
Fleishhacker, Chairman of Board, Anglo California National;sBank. L. M. 
Giannini, President, Bank of America NationaljTrust.& Savings_Association. 
R. B. Motherwell, President, Wells Fargo Bank & Union Trust Co. — 

The Manager of the Clearing House is Frederick H. Col- 
burn, and Russell W. Schumacher is Assistant Manager. 


- — 





— 


T. Jefferson Coolidge Appointed to American Bankers 
Association Commerce and Marine Commission 


Tom K. Smith, President of the American Bankers Associa- 
tion, has appointed T. Jefferson Coolidge, Chairman of 
Board Old Colony Trust Co., Boston, as a member of the 
Commerce and Marine Commission of the Association, to 
succeed E. J. Weiser, President First National Bank & Trust 
Co. Fargo, N. D., deceased. 


—_— — 





—_ 


Federal Advisory Council of Federal Reserve System 
Holds First Meeting of Year—W. W. Smith Re- 
elected President—Open Market Committee to 
Meet Next Week 


The first meeting for 1937 of the Federal Advisory Council 
of the Federal Reserve System was held on Feb. 16. The 
Council is composed of bankers representing the various 
Federal Reserve Districts. At the meeting Walter W. 
Smith was re-elected President and Howard A. Loeb was 
re-elected Vice President. These officers as ex-officio mem- 
bers and Thomas M. Steele, Winthrop W. Aldrich, Edward 
E. Brown and W. T. Kemper will comprise the Executive 
Committee. Walter Lichtenstein was reappointed Secretary. 
The Council is composed of the following members: 


Federal Reserve District 


- 1—(Boston) Thomas M. Steele, of New Haven, Conn. 

- 2—(New York) Winthrop W. Aldrich, of New York, N. Y. 
. 3—(Philadelphia) Howard A. Loeb, of Philadelphia, Pa. 

- 4—(Cleveland) Lewis B. Williams, of Cleveland, Ohio. 

- &—(Richmond) Charles M. Gohen, of Huntington, W. Va. 
- 6—(Atlanta) Edward Ball. of Jacksonville, Fla. 

- 7%—(Chicago) Edward E. Brown, of Chicago, Ill. 

. 8&—(St. Louis) Walter W. Smith, of St. Louis, Mo. 

- 9—(Minneapolis) John Crosby, of Minneapolis, Minn. 

No. 10—(Kansas City) W. T. Kemper, of Kansas City, Mo. 
No. 11—(Dallas) R. E. Harding, of Fort Worth, Texas. 

No, 12—(San Francisco) Paul 8. Dick, of Portland, Ore. 


The Open Market Committee of the Federal Reserve 
System is to meet on Wednesday next Feb. 24. 





_———— 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c’ 


Ralph T. Crane, Vice-President of Brown Harriman & Co. 
and former President of the Investment Bankers Association 
of America and of the Bond Club of New York, will address 
the Bond Club of New Jersey at a luncheon meeting to be 
held the afternoon of Feb. 24 at the Newark Athletic Club. 
Mr. Crane, who has been active in the organization of the 
Investment Bankers Conference, Inc., will talk on “The 
Investment Banker and the Securities and Exchange Com- 
mission,” and will be assisted by Wallace H. Fulton, Wash- 
ington director of the Conference, who will answer questions 
on its relations with the SEC. 

} ~~ —' - a = <= 

Henry H. Debes and W. J. L. Patton were recently pro- 


moted to Assistant Cashiers of the National City Bank of 
New York. 














——-@—_— - 


The Board of Directors of the Public National Bank & 
Trust Co., New York, on Feb. 18 appointed Harold A. 
Meriam, formerly Assistant Cashier, an Assistant Vice- 
President, and Branch E. Messick an Assistant Comptroller. 

—_@—_——_ 

_The seventeenth annual field day of the Bond Club of 
New York will be held this year at the Sleepy Hollow 
Country Club, on June 4, it was announced Feb. 9 by Percy 
M. Stewart of Kuhn, Loeb & Co., Chairman of the Field 
Day Executive Committee. Three Vice-Chairmen, each of 
whom will supervise various divisions of entertainment 
and sports activity, will assist the Chairman. They are 
George J. Gillies of Bancamerica-Blair Corp., Charles F. 
Hazelwood of Estabrook & Co., and Gerald E. Donovan of 
Schroder, Rockefeller & Co., Inc. Preliminary plans for 
the outing were made Feb. 9 at a dinner at the University 
Club, given by Mr. Stewart to the Chairmen of the various 
committees. 

——o——_. 


S. Sloan Colt, President of the Bankers Trust Co., New 
York, announced on Feb. 16 the election of George A. Sloan 
of Greenwich, Conn., to the board of directors. Mr. Sloan 
is a director of the Cotton-Textile Institute and of the 
United States Steel Corp. He is a member of the Executive 
Committee of the Business Advisory (Roper) Council, the 
American Committee of the International Chamber of Com- 
merce, and the Council on Foreign Relations. He is also 
Chairman of the Consumer Goods Industries Committee. 
At a meeting of the board of directors of Bankers Trust, 
held Feb. 17, the following changes in the official staff 
were approved: J. D. McLanahan, formerly Assistant 


Trust Officer, was appointed Trust Officer; J. P. Coleman 
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was appointed Assistant Treasurer, and G. H. Hayes was 
appointed Assistant Secretary. 
Qe 


The Manufacturers Trust Co., New York, will redeem, on 
March 31, approximately 7,000 shares of its $20 par pre- 
ferred stock at $53 a share and accrued dividends, using a 
sinking fund of $375,000 established for the purpose. The 
action is being taken by the trust company, it is explained, 
in accordance with the provisions of the certificate of in- 
crease of capital stock, approved on June 9, 19386. The com- 
pany has received the approval of the New York State Su- 
perintendent of Banks of the plan for redemption, which 
calls for selection of shares to be redeemed through drawing 
by lot. The redemption represents about 1.4% of the total 
preferred stock outstanding. 

——o-———— 


According to the Feb. 15 “Bulletin” of the Comptroller of 
the Currency, the Comptroller on Feb. 6 approved the in- 
crease of $70,000 in the common capital stock of the Public 
National Bank & Trust Co., New York City, from $6,930,000 
to $7,000,000. ‘The increase became effective on Feb. 6. 
The $70,000 is part of $214,500 received by the bank from 
the sale of 4,000 shares of its stock offered at auction on 
Feb. 3 and purchased by Unterberg & Co. of New York at 
$53.625 a share. The remainder of the $214,500 was allotted 
by the bank to surplus. | 

———o————— 


Effective Feb. 15, the corporate title of J. Henry Schroder 
Trust Co., New York, has been changed to Schroder 
Trust Co. 

—e——_- 

Arthur Atwood Ballantine of Root, Clark, Buckner & 
Ballantine was elected a trustee of the Bowery Savings 
Bank, New York, on Feb. 9. Mr. Ballantine was formerly 
Assistant Secretary and Under-Secretary of the Treasury. 
Thomas H. O’Neill, who has been connected with the bank 
since 1898, was elected Assistant Treasurer. 

——_@——_- 


Hamden E. Tener, President of the Irving Savings Bank, 
New York City, since 1910, has been elected Chairman of 
the board of trustees of the bank, effective Feb. 9. In 
addition to fulfilling his new duties, Mr. Tener will con- 
tinue as a member of the standing committees. It was also 
announced on Feb. 9 that Robert A. Barnet, formerly Ex- 
ecutive Vice-President and Secretary, has been elected 
President to succeed Mr. Tener, and has also been elected 
a trustee of the bank. Mr. Barnet joined the bank about 
a year ago as an executive officer after serving as Deputy 
Superintendent of Banks of New York State in charge of 
saving banks and more than nine years with the Banking 
Department as administrative officer. Before serving in 
the Banking Department Mr. Barnet had over seven years’ 
experience in banking in New York City. He is State Vice- 
President of the Savings Division of the American Bankers 
Association and was recently appointed an instructor of the 
New York Chapter of the American Institute of Banking on 
the subject of savings bank management. Other changes 
in the personnel of Irving Savings Bank include the election 
of Walter J. Reeves, who is a Vice-President, to the ad- 
ditional office of Secretary, and the appointment of John 
G. Boate as an Assistant Secretary. 


a. 
. 


Announcement was made on Feb. 17 by John W. Fraser, 
President of the Roosevelt Savings Bank, Brooklyn, N., Y., 
ef the promotion of August J. Schneider to Assistant 
Cashier. 





ae 





The Board of Trustees of the Fulton Savings Bank, one 
of the oldest savings banks in Brooklyn, N. Y., has approved 
a plan to demolish its nine-story building at 375 Fulton 
Street and erect a new modern building on its present site, 
Richard J. Wulff, President, announced Feb. 16. Work on 
the demolishment of the present building will get under way 
about April 1, and it is expected that the new structure, 
which will include all the latest features in banking facili- 
ties, will be ready for occupancy late in the fall. During 
the period when the new building is being constructed, 
the bank will be located at 205 Montague Street. Mr. Wulff 
seid: 

When the present building that houses the bank was erected in 1891 
the bank had resources of $2,166,207; in 1911, when the building was 
remodeled and the bank shifted from Adams Street to Fulton Street, the 
bank’s resources had risen to $10,437,533, while the resources now aggre- 


gate $36,812,446. 
a Se 


The election of James Hunter Jr. and Herbert N. Leisk 
as Assistant Cashiers of the Queens County Savings Bank, 
Flushing, N. Y., was announced on Feb. 15. Claude OC. 
Foulk, Comptroller, was elected to the board of trustees 
at the January meeting. Edmund Henninger was ap- 
pointed Auditor. 


>. 





A dinner was given on Feb. 15 by Richard M. Lederer, 
Chairman of the Board of the Woodside National Bank, 
Woodside, Long Island, New York, at which the bank’s 
Advisory Committee, Board of Directors, officers and em- 
ployees were guests. The dinner was held at the Queens- 
boro Elks Club, in Elmhurst, Long Island. William Hei- 
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mann, President, addressed the gathering and took occasion 
to announce the promotions of J. Arthur Volz from Cashier 
to Vice-President and Cashier, and Fred Lott from chief 
clerk to Assistant Cashier. He also announced the re- 
election of Charles Herr, who has been associated with the 
bank since it was organized in 1926, as Vice-President. In 
his remarks, Mr. Lederer announced the creation of a 
“business extension and public relations department” to be 
headed by George D. Perl, and the appointment of George 
Palmer as vault custodian. 


—e—— 
The plan of the Sullivan County Trust Co., Monticello, 
N. Y., to reduce its capital stock and par value of shares 
from $100,000, consisting of 1,000 shares of the par value 
of $100 each, to $50,000, consisting of 1,000 shares of the par 
value of $50 each, received, on Feb. 9, the approval of the 
New York State Banking Department, it is learned from 
the Depuartment’s “Weekly Bulletin” of Feb. 18. 
—e——_- 


Harold E. Choate has resigned as a Vice-President of the 
Liberty Bank of Buffalo, N. Y., effective March 1, it is 
learned from the Buffalo “Courier” of Feb. 16. Born in 
Brockton, Mass., Mr. Choate went to Buffalo in 1920 and 
four years later joined the Liberty Bank in 1924. He was 
elected Assistant Vice-President in 1927, and Vice-President 
in 1982. From 1920 to 1923 he was with the Citizens Trust 
Co. He is a past director and Treasurer of the Buffalo 
Chamber of Commerce; also during the last three years he 
has served as Chairman of the Public Relations Committee 


of the local Chamber. 


. 
4 





Thomas P. Bevins, for the past five years Executive Vice- 
President of the Seneca County Trust Co., Seneca Falls, 
N. Y., was elected President of the institution on Feb. 9, to 
succeed the late William S. MacDonald, it is learned from 
Seneca Falls advices appearing in the Rochester “Demo- 
crat” of Feb. 10, which added that other officers of the trust 
company are: Olin F. Emens, Vice-President; Norman W. 
Becker, Secretary and Treasurer. 

—e—— 

Marshall S. Morgan was elected President of the Fidelity- 
Philadelphia Trust Co. of Philadelphia, Pa., at the directors’ 
annual organization meeting on Feb. 15. Mr. Morgan, who 
for 17 years has been Assistant to William P. Gest, Chair- 
man of the Board, succeeds Henry C. Brengle, who was 
retired on a pension. Other officers who were retired on 
pension at the meeting were: William G. Littleton and 
Charles H. Bannard, Vice-Presidents, and Harry Stewart, 
Real Estate Officer. Among the officers who were re- 
elected are the following: Mr. Gest, Chairman of the Board 
Gf Directors; Jonathan C. Neff, Frank M. Hardt, T. EIll- 
wood Frame, T. Homer Atherton, Nelson C. Denney, Stanley 
W. Cousley, David S. Mathers and Frederic C. Wheeler, 
Vice-Presidents; Henry L. McCoy, Secretary; Charles 
Brinkman, Assistant to the Vice-President; Miles 8. Alte- 
mose, Assistant Secretary and Registration Officer, and 
Harry R. Anderson, Edward B. Smythe, Kenneth G. LeFevre 
and Sylvanus L. Wimley, Assistant Treasurers. According 
to the Philadelphia “Record” of Feb. 16, Mr. Morgan, before 
joining Fidelity-Philadelphia in 1920, had been associated 
with his father, the late Randal Morgan, in numerous Mid- 
West utility properties, having charge of the Philadelphia 
office. 


~ 





In indicating the proposed enlargement of the banking 
quarfers of the Harris Trust & Savings Bank of Chicago, 
Iil., the Chicago “Journal of Commerce” of Feb. 17 said: 

Expansion of the banking quarters of the Harris Trust & Savings Bank 
at 115 West Monroe Street will include the addition of three floors and 
improvements expected to cost $300,000, Vice-President M. H. MacLean 
disclosed yesterday (Feb. 16). When the alterations have been completed 
the bank will occupy seven floors of the building, the additional floors 
being used by the commercial banking and trust departments. 

An expenditure of about $200,000 recently was made by the Harris 
Safe Deposit Co., owner of the building, in improvements. The bank’s 
expansion program is expected to require two or three months for 
completion. 


oa 





On Feb. 8 a group of stockholders of the defunct Detroit 
Bankers Co. of Detroit, Mich., appealed to the Supreme 
Court with a view to being absolved from paying a 100% 
assessment upon their proportionate share of the stock of 
the First National Bank-Detroit. We quote below from 
Associated Press advices from Washington, on Feb. 8, from 
which this is learned: 

Both institutions are in receivership. The stock assessment totaled 
$25,000,000, but it was not indicated whether all of the amount was 
against this group. 

The First National, which was closed in 1953, was formed by mergers 
of banks acquired by the Detroit Bankers Co., a holding concern. 

The petitioners contended that when a conservator was named by the 
government the First National was solvent with an excess of resources 
over liabilities of $72,000,000. 

The Michigan Federal District Court and the Sixth Court of Appeals 
dismissed the complaint and held them liable for the assessment. 

Another appeal was filed by the receiver of the Detroit Bankers Co. from 
the District Court ruling that the assessment must be paid to the receiver 
of the First National and that the former concern had no interest in it. 


The directors of the Tower Grove Bank & Trust Co. of 


St. Louis, Mo., announced on Feb. 15 the election of Alex 
Miltenberger as Chairman of the Board and James kK, 
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Vardaman Jr. as President and Chairman of the Executive 


Committee. 
——_@—— 


On Feb. 14 the Mercantile-CCommerce Bank & Trust Co. 
of St. Louis, Mo., celebrated its eightieth anniversary. Its 
history traces back to the chartering of the St. Louis Build- 
ing & Savings Association on Feb. 14, 1857. Organized in 
the days preceding the Civil War, the original ancestor 
of Mercantile-Commerce grew and prospered with the 
years. In the year of its founding, St. Louis had 
become an important city of the West. Because of 
the part the bank was playing in the development of 
St. Louis and the commerce of the surrounding terri- 
tory, in 1868 the stockholders approved a change in 
name to the Bank of Commerce. The name was changed 
again in 1889, when the bank was chartered under 
the National Banking Act as the National Bank of Com- 
merce in St. Louis. The capital of the bank had been 
steadily increased with the years. From a few thousand 
dollars of capital account, paid in 1857, by 1899 it had 
increased to $5,000,000, with surplus and undivided profits 
of more than $3,000,000. In 1902 the capital was raised to 
$7,000,000, and in 1907 to $10,000,000, at which figure it 
remained until the merger with the Mercantile Trust Co. 
in 1929. The bank’s announcement continued, in part: 

The years saw a succession of Presidents come and go. In 1915 John 
G. Lonsdale was made President and remained in that capacity until 1929. 

The history of the other ancestor of Mercantile-Commerce begins in 
1899 when the Mercantile Trust Co. opened for business. Its founder and 
first President was Festus J. Wade, who served in that office until his 
death in 1927. He was succeeded by George W. Wilson, the first Treasurer 
of the trust company. Capital of the Mercantile Trust grew from $750,000, 
paid in the year of its opening, to $3,000,000 in.1902. It remained at 
this figure until the merger of 1929, although surplus and undivided 
profits reached $9,234,670. 

In May, 1929, the National Bank of Commerce and the Mercantile Trust 
Co. were merged to form the present Mercantile-Commerce Bank & Trust 
Co. The banking house of the Mercantile Trust was enlarged and today 
it occupies a half block in the central business district of St. Louis and 
fucing on three streets. The main banking corridor extends 244 feet 


through an entire city block. 

The growth of both institutions that became Mercantile-Commerce re- 
flected the steady growth and development of St. Louis and the great 
Southwestern trade territory which they served. Its 80 years of history 
witnessed the commercial ascendency of the territory west of the Mississippi, 
and in this development the bank played an important part. 


——o— 


A consolidation of the Central Farmers Trust Co. of West 
Palm Beach, Fla., with the West Palm Beach Atlantic Na- 
tional Bank (an affiliate of the Atlantic National Bank of 
Jacksonville, Fla.) was consummated at the close of busi- 
ness Feb. 6. A statement of condition as of that date, giv- 
ing effect to the merger, shows total resources of $8,896,287 
(of which cash and due from banks represents $3,966,865) ; 
total deposits of $8,485,814, and combined capital, surplus 
and undivided profits of $188,020. Officers of the institu- 
tion are: E. W. Lane, Chairman of the Board: Alf R. 
Nielson, Vice-Chairman; G. E. Therry, President; L. D. 
Simon, R. E. McNeill Jr. and D. F. Goodell, Vice-Presidents; 
H. C. Smith, Cashier, and E. 8. Miller, Assistant Cashier. 
The enlarged bank, which is a member of the Federal De- 
posit Insurance Corporation, has moved to new quarters at 
Clematis Street and Olive Avenue. 
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THE CURB EXCHANGE 


MF Moderate irregularity marked the trading on the New 
York Curb Exchange during the fore part of the week, but 
the market steadied on Wednesday and the volume of busi- 
ness showed slight improvement. Mining and metal shares 
were in demand at higher prices and some speculative interest 
was displayed in the industrial specialties, but the changes 
were small. Public utilities were generally weak on Monday 
and Tuesday but improved as the week progressed. Oil 
stocks were quiet and rubber shares continued in good de- 
mand at improving prices. | 

Irregularity, due in part to profit-taking, was apparent 
during the greater part of the trading on Saturday. The 
market was fairly active, and while the changes were gen- 
erally small, there were occasional strong spots seattered 
through the list. Pittsburgh & Lake Erie continued to 
attract attention on the buying side and moved into new 
high ground at 106 with a gain of 614 points at its top for 
the day. Ex-Cell-O Aircraft & Tool and Gen. Tire & Rubber 
worked into new high ground. Other advances included 
American Superpower pref., 3 points to 62; Apex Electric, 
24 points to 4234; Thew Shovel, 2 points to 6214; Bell Tele- 
phone of Canada, 214 points to 169, and Lane Bryant pref., 
314 points to 110. 

The public utility stocks, particularly those of the pre- 
ferred group, were under pressure on Monday, and while 
selling was not unduly active, there were a number of sub- 
stantial declines scattered through the list as the session 
closed. Some of the specialties were not affected by the dip 
in the general list but continued to move ahead to new peaks. 
Among these were Tubize Chatillon, General Tire & Rubber 
and Fisk Rubber. Mining and metal stocks were down and 
oil issues were lower. Outstanding among the declines were 
Jones & Lauglin Steel, 214 points to 117144; New York Water 
Service pref., 414 points to 59; Pittsburgh & Lake Erie, 21% 
po to 10314, and American Superpower pref., 2 points 
to ; 
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Light dealings and moderately higher prices were apparent 
during the early dealings on Tuesday, but with the exception 
of a few stocks in the specialties group, most of the morning 
gains were canceled before the market closed. Some of the 
oil stocks held a part of their advances and a number of the 
utilities were active. Mining and metal stocks showed 
moderate improvement and some advances were made in the 
industrial group. Gains were registered by A. M. Castle & 
Co., which jumped 8 points to 72; Childs Co. pref., 2 points 
to 88; Newmont Mining, 134 points to 129; Wagner Baking 
pref., 434 points to 93144, and Bowman Biltmore Hotels 
Ist pref., 3°4 points to 29. 

Curb stocks were stronger on Wednesday and a number of 
new tops were scattered through the list as the session came 
toanend. Rubber issues were in demand, Fisk Rubber pref. 
breaking into new high ground and Detroit Steel Products 
reached a new top at 64. Mining and metal stocks also were 
active at higher prices and there was considerable buying 
apparent in the specialties group. The transfers for the day 
were 657,520 shares, against 600,625 on the preceding day. 
Prominent among the advances were Babcock & Wilcox, 3 
poe to 146; Brown Co. pref., 2 points to 60; Consolidated 

ining & Smelting, 214 points to 8044; Cities Service pref. 
(BB), 2% points to 49, and Aluminum Co. of America, 
3 points to 164. 

Price movements on the curb market were generally 
toward higher levels on Thursday, but the volume of transfers 
showed a slight recession from the total of the preceding day. 
Specialties attracted considerable speculative attention and 
a number of the trading favorites moved into new high 
es. The strong stocks in this group included Pepperell 

anufacturing Co. which climbed up 4 points to 34, Alu- 
minium Ltd. 3 points to 113 and Colts Patented Fire Arms 
3% points to 625%. Public utilities were fairly steady but 
the changes were generally in minor fractions. Mining and 
metal stocks also were in good demand at higher prices due 
to the advance in the price of copper earlier in the week and 
Wayne Pump moved into new high ground as it reached 
40% at its top for the day. 

Trading on the curb market showed sharp improvement on 
Friday as the volume of transfers climbed higher and the 
trend of prices pointed upward. Industrial specialties led 
the advance, Babcock & Wilcox moving up to 151 with a 
gain of 5% points and Jones & Laughlin Steel climbed to 
11934 with an advance of 234 points. Other strong issues 
included Mueller Brass, New Jersey Zinc, Newmont Mining 
and Carrier Corp. As compared with the closing quotations 
on Thursday of last week the range of prices was toward 
lower levels, Aluminum Co. of America closing last night at 
161 against 166 on last Thursday, Commonwealth Edison at 
125 against 134, Consolidated Gas of Baltimore at 84% 
7 86, Fisk Rubber Corp. at 14% against 154, Ford of 

anada A at 27 against 29, Pioneer Gold Mines of B. C. at 
5% against 614, Sherwin Williams Co. at 147 % against 150% 
and South Penn Oil Co. (1.60) at 46 against 47. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number —_ 

Weet Ended of Foreign Foreign 

Feb. 19, 1937 Shares) Domestic | Governm't | Corporate Total 
St <ceb ceunee 399,400] $1,422,000 $75,000 $26,000} $1,523,000 
a 560,260] 1,873,000 59,000 59,000; 1,991,000 
— ES 610,455} 2,450,000 87,000 58,000} 2,595,000 
Wednesday ._...-..- 667,320} 1,946,000 68,000 106,000} 2,120,000 
0 RT 623,600} 1,870,000 81,000 54,000} 2,005,000 
NERS TEES 792,550) 2,030,000}: ~-44,000 46,000} 2,120,000 

. A 3,653,585'$11,591,000 $414,000 $349 ,000'$12 ,354,000 
Sales at Week Ended Feb. 19 Jan. 1 te Feb. 19 
New York Curd 
Exchange 1937 | 1936 1937 | 1936 
ctetia—-He. of shares. 3,653,585 5,910,124 30,753,435 37,204,710 
O 
TE $11,591,000} $29,498,000 $87 ,663,000 $204,652 ,000 
Foreign government... 414, 443,000 2,631,000 3,702,000 
Foreign corporate... 349,000 465,000 3,269,000 1,928,000 
| $12,354,000! $30,406,000! $93,563,000! $210,282,000 

















ENGLISH FINANCIAL MARKET—PER CABLE 
The oe closing quotations for securities, &c., at London, 


as repor by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Fed. 13 Fed.15 Fed.16 Feb.i7 Febd.18 Feb. i9 
Silver, per oz. 204d.  20K%d.  203-16d. 201-16d. 20%d. 20 1-16d. 
Gold, p. fine oz. 1428.244d. 142s.1}4d, 1428.4d. 1428.4d. 1428.14, 142s.1d. 
Coase, 24% Holiday 80% 79% 78% 77% 764% 
evar oan. Holiday 102% 102%  # 101% ###101% 101% 
we 1960-90...-. Holiday 112% 112% 111% 11% 111% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for- 

Re 44% 44% 44% 44% 443¢ 
U. 8. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 
| (newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Foreign Exchange orders transacted in all 
currencies quoted in the New York market. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Keserve System 
Member New York Clearing House Associatien 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
FEB, 13, 1937, TO FEB. 19, 1937, INCLUSIVE 

















Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in Untied States Money 
Ont 
Feb. 13 | Feb.15| Feb. 16| Feb. 17 | Feb. 18 | Feb. 19 
Europe— $ | $ | $ $ $ 
Austria, schilling_-.__- .186757*, .186714* .186742* .186728* .186814*| 186757 
Belgium, belga_..... 168582 | _168617 | 168680 | .168590 | .168634 | ‘1egsRe 
a 012875*| .012875* .012875*, .012875* .012875*| .012875* 
Czechoslakia, koruna_| .034880 | .034883 | .034885 .034883 | .034885 | .034883 
Denmark, krone_.__. .218445 | .218466 | .218591 | .218491 | .218496 | .218461 
Bagund, pound sterl’g 4.893000 |4.895166 4.897041 4.894291 |4.894416 /4.893166 
, Markka__._- 021580 | .021585 | .021578 | .021562 | .021580 | .021580 
eae .046535 | .046558 | .046589 046555 | .046549 | .046 
Germany, reichsmark| .402275 | .402264 | .402264 .402246 | .402239 | .402 
; hma_.... 008962* .008966*| .008967* .008964* .008964*| .008970* 
Holland, guilder____. 4250 | .545442 | .546538 | .546425 | .546675 | .546761 
H , pengo____- 197833* .197750*| .197875* .197875*, .197875*| .197875* 
ee ee! 052607 | .052611 | .052607 .052608 | .052609 | .052601 
Norway, krone____.- 245825 | .245925 | .2460 245941 | .245907 907 
Poland, zloty........ 189266 | .189266 | .189266 | .189266 | .189250 | .189266 
Portugal, escudo__-_.- .044416*, .044500* .044450* .044466* .044475* * 
Rumania, leu__.____. 007275* .007235*| .007275* .007275*| .007275*| .007275* 
Spain, peseta....... | . 067500*| .067857*| .067214*, .067071*| .066583*| .065785* 
Sweden, krona_____.. 252258 | .252337 | .252454 .252383 | .252346 | .252319 
Switzerland, franc....| .228098 | .227985 | .228103 .228085 | .228119 | .228134 
Yugoslavia, _...| .022990*) .023130*) .023130* .023060*| .023070*| .023040* 
a— | 
Chefoo (yuan) dol’r .295708 | .295916 | .295916 | .295708 | .295708 | .295333 
Hankow(yuan) dol’r .295875 | .296083 | .296083 .295875 | .295875 | .295500 
Shanghai (yuan) dol .295625 | .295833 | .295833 .295625 | .295625 | .295416 
Tientsin(yuan) dol’r .295875 | .296083 | .296083 | .295875 | .295875 | .295500 
Hongkong, dollar_.| .303625 | .303833 | .303833 .303833« .303833 | .303625 
India, rupee_...___.. 369659 | .369810 | .369934  .369862 | .369743 | .369762 
Japan, yen__.______. .285250*, .285362% .285425* .285388*| .285411*| .285536* 
Singapore (S. 8S.) dol’r) .573875 | .573875 | .574437 | .574187 | .574125 | .573875 
Australasia— 














Australia, pound__-___ 3.902098* 3.898958* 3.900833* 3.900000* 3.8999 10*3.897708* 
New. Zealand, pound. 3.930572* 3.929479* 3.930833* 3.929166 * 3.929270*3.928593* 
rica— | 


























| | | 

South Africa, pound... 4.841328* ae pansenca. Seneent 4.842890 * 4.842187* 4.841640* 
North America— | 

Canada, dollar... .. .999531 | .999519 | .999495 | .999507 | .999495 | .999711 

a eSeee 999166 999166 999166 999166 999166 | .999166 

Mexico, peso.....__. .277500 | .277500 277500 | .277500 | .277500 | .277500 

Newfoundland, dollar .997008 | .997031 997008 | .997011 | .997070 | .997209 
South America— 

Argentina, pesc...._-. | .326216* -326283* .326383* .326316* .326266* .326240* 

Brazil(official) milreis .087038* .087038* .087055* roth # .087038*, .087038* 
(Free) milreis.....- 060775 | .061128 | .061237 | .061157 | .061225 | .061014 

ERE | .051725* .051725* .051725* .051725* .051725* .051725* 

Colombia, peso__.... | .571537* -571612* .571612* -571612® .571612* .571612* 

Uruguay, peso_....._- | .788500*) .788500* .788500* .788500* .788500* .788500* 





* Nominal rates; firm rates not available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Feb. 20), bank exchange for all cities of the United States 
from which it is possible to obtain weekly returns will be 
41.8% above those for the corresponding week last year. 
Our preliminary total stands at $6,791,660,271, against $4,- 
788,501,977 for the same week in 1936. At this center there 



































is a gain for the week ended Friday of 16.4%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Feb. 20 1937 1936 Cent 
RN eA: SE $3,396,533,479 | $2,918,889,821 | +16.4 
Fe RNS te: ae CR MMOER 311,497,345 27.837.609 | +36.7 
NS 355,000,000 287,000,000 | +23.7 
ee ee 220,644,000 181,000,000 | +21.9 
NE EE ES Fay ae 86,703,774 78,795,097 | +10.0 
gS TR SR ee See 87,200,000 ,500, +20.3 
i 146,046,000 108,651,000 | +34.4 
So ee cimenibinaiia 126,835,136 85, 200 | +49.1 
ga O° RRL gE reer 106,549,658 78,782,662 | +35.2 
SE Ea a Fa ee eT 90,970,822 58,566,232 | +55.3 
ad 59,149,569 47,026,838 | +25.8 
TO i i a *35,600,000 26,114,353 | +36.3 
Twelve cities, five days..........-- $5,022,729,783 | $4,170,211,812 | +20.4 
Other cities, five days...............- 720,320,443 618,290,165 | +16.5 
Total all cities, five days........... $5,743,050,226 | $4,788,501,977 | +19.9 
All cities, one day -- 4 --| 1,048,610,045 | HOLIDAY | ....- 7 
Total all cities for week........--.-- | $6,791,660,271 | $4,788,501.977 | +41.8 
* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. pea alpen in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 13. 
For that week there was an increase of 7.2%, the aggregate 
of clearings for the whole country having amoun to 
$5,373,744,720, against $5,011,085,368 in the same week 
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in 1936. Outside of this city there was an increase of 8.9%, 
the bank clearings at this center having recorded i 


6.1%. 


a gain of 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 


ap 


s that in the New York Reserve District (including 


this city) the totals register a gain of 5.8%, in the Boston 
Reserve District of 6.0%, and in the Philadelphia Reserve 


District of 8.0%. 


In the Cleveland Reserve District the 


totals are larger by 11.9%, in the Richmond Reserve Dis- 
trict by 21.0%, and in the Atlanta Reserve District by 


27.1%. 


The Chicago Reserve District has to its credit 


an improvement of 7.5%, the St. Louis Reserve District 
of 0.1%, ahd the Minneapolis Reserve District of 15.6%. 
In the Kansas City Reserve District there is an increase 
of 2.5%, in the Dallas Reserve District of 9.2%, and in 


the San Francisco Reserve District of 10.0%. 
>» In the following we furnish a summary by F 


districts: 


SUMMARY OF BANK CLEARINGS 


ederal Reserve 





























Inc.or 

Week End. Feb. 13, 1937 1937 | 1936 ms | 1935 1934 
Federal Reserve Dists. $ 4 % $ s 
lst Boston... ..12 cities 248,410,812) 234,446,439] +6.0] 207,261,576] 207,163,128 
2nd New York.13 3,292,667,011) 3,113,224,875| -+-5.8] 3,139,433,577] 3,029,766,139 
8rd 5 © 327,120,380} 302,807,122) +8.0} 287,879,234 243,308 
4th Cleveland. 5 ” 242,932,941 217,177,368) +-11.9 201,794,215 188,352,746 
6th Richmond. 6 ” 127,069,432} 104,984,016) +21.0 93,966,676 92,667,632 
6th Atlanta — 146,403,097} 115,198,362] +-27.1 113,478,956 106,455,489 
7th Chicago — 417,837,829] 388,657,792) +7.5| 347,424,433] 291,339,752 
8th St. Louis — Be 114,831,267} 114,783,241] +0.1 107,381,957 104,087,974 
Oth Minneapolis7 “ 73,937,481 63,958,721] +- 15.6 72,273,986 69,539,627 
10th KansasCity10 ”" 117,068,709} 114,173,255) +2.5 113,359,856} 102,374,360 
llth Dallas ved 62,855,536 48,406,821} +9.2 47,364,677 45, 782, 165 
12th San Fran..11 ”" 212,610,225} 193,267,336} +10.0 173,547,879] 163,314,310 

iain eae 111 cities | 6,373,744,720} 5,011,085,368] +-7.2] 4,905,167,021| 4,660,086,620 
Outside N. Y. City... 2,177,417,668| 1,998,720,710} +-8.9) 1,864,499,377] 1,711,385,431 
OCanada.......- $2 cities’  328,019,400' 304,763,369! +7.6'  223,345,217' 219,427,370 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Feb. 13 
























































Clearings ai— e 
Ince. or 
1937 1936 Dec 1935 1934 
$ 3 % 3 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor...-- . 616.056, +1.6 602,267 503,573 
Portland...... 1,742,594 1,737,953] +0.3 1,376,343 1,479,500 

Mass.—Boston..| 212,925,765) 203,422,649) +4.7} 181,000,000] 182,015,332 
Fall River... 834,421 60,244) +26.4 655,025 560,599 

ae 442,231 321,518] +37.5 335,650 267,273 
New Bedford... 740,494 612,187] +21.0 696,234 681,670 
Springfield. ... 3,328,841 2,655,160} +25.4 2,381,057 2,372,093 
Worcester. -..-.-. 2,109,897 1,529,735] +37.9 1,231,203 1,207,443 

Conn,.— Hartford 9,622,287 ,994,0545 —3.7 7,390,922 2 , 

»\ New Haven... 3,792,601 3,460,757} +9.6 2,767,660 3,256, 

R, I.—Providence 11,814,100 8,950,300} +32.0 8,476,700 7,646 000 

N. H.—Manches'’r 31,928 485,826; —11.1 348,515 339,519 
Total (12 cities); 248,410,812} 234,446,439) +6.0) 207,261,576) 207,163,128 
Second Federjal Reserve Diistrict—New| York-|-— 

N. Y.—Albany.. 8,050,569 7,251,295) +11.0 15,431,791 6,126,415 
Binghamton... 1,184,074 892,121] +32.7 907,220 782,071 
De. senses 28,100,000 26,300,000} +6.8}] 25,800,000 24,969,066 
Mimira.....cce 505,266 7,506| —9.4 445,828 404,593 
Jamestown.... 536,151 535,680; +0.1 486 440 429,176 
New York. .-~-./3,196,327,052/3,012,364,658| +6.1/3,040,667,644/2,948,701,189 
Rochester. ....- 6,501,322 6,931,777, —6.2 5, ,10 ,638,62 
Syracuse. -.-.-.- 3,133,127 3,295,747| —4.9 3,293,582 3,269,008 
WestchesterCo 2,407,600 2,790,266| —13.7 2,015,287 1,056,167 

Conn,— Stamford 3,619,431 2,364,554) +53.1 1,909,211 1,971,721 

N. J.—Montclair $380,000 75,000} —20.0 401,321 396,846 
Newark _..-.-- 16,638,009 17,246,585' —3. 17,479,309 14,691,909 
Northern N. J. 25,284,403} 32,039,686 —21.1 25,175,841 21,329,353 
Total (13 cities)|3,292,667,011/3,113,224,.875| +5.8/3,139,433,577|3,029, 766,139 
Third Federal|Reserve Dist|rict—Philadjelphia 

Pa.—Altoona. .-.- 431,143 367, +17.3 354,569 433,700 
Bethlehem - - .~ a394,553 a417,532|} —5.5 b b 
St. canced 250,285 228,963; +9.3 255,241 220,472 
Lancaster. -..-.- 1,178,396 992,430) +18.7 871,396 716,483 
Philadelphia... ' ,000; 291,000,000} +9.3} 278,000,000; 241, ,000 

ah natin eee 1,043,554 1,168,745) —10.7 936,220 934,845 
Scranton..-..-- 1,877,151 2,136,196} —12.1 2,105,801 2,193,476 
Wilkes-Barre. 90,685 1,127,125} —38.2 32,595 1,322,410 
ili chasesed 1,316,166 1,554,971) —15.4 1,070,412 971,922 

N. J.—Trenton-.- 2,333,000 4,231,000} —-44.9 3,453,000 11,450,000 
Total (9 cities)._| 327,120,380 202,807,123} +8.0| 287,879,234; 259,243,308 
Fourth Federjal Reserve Djistrict—Clev|eland— 

Ohio—Canton. -- b b b b b 
Cincinnati - . . - 47,409,319 45,232,059| +4.8 44,618,302 50,681,927 
Cleveland. .... 67,932,108 63,120,114) +7.6 57,062,039 53,281,329 
Columbus....- 14,617,900 8,886,100) +64.5 9,651,700 8,678,400 
Mansfield --.-.- 1,694,593 1,006,008} +68.4 1,039,375 936,774 
Youngstown -. b b b b b 

Pa.—Pittsburgh.} 111,279,021 98,933,107] +12.5 89,422,799 74,774,316 
Total (5 cities)._| 242,932,941] 217,177,388} +11.9| 201,794,215) 188,352,746 
Fifth Federal |Reserve Dist|rict—Richm/|ond— 

W.Va.—Hunt’ton 256,806) 216,046} +18.9 118,479 127,776 

Va.—Norfolk..-- 2,710,000 2,030,000} +33.5 2,587,000 1,942,000 
Richmond -_ . ~~. 34,846,759 28,386,394) +22. 27,119,363 28,269,943 

8. C,.—Charleston 1,183,907 ,749| +41.8 62,644 661,644 

Md.—Baltimore - 64,284,589 54,160,568] +18.7 48 222,696 49,140,294 

D.C.—Washing’n 23,787,371 19,356,259] +22.9 15,056,494 12,525,975 
Total (6 cities).| 127,069,432}; 104,984,016) +21.0} 93,966,676 92,667,632 
Sixth Federal |Reserve Dist) rict—Atlant/a— 

Tenn,—Knoxville 3,102,527 2,810,038} +10.4 2,575,131 2,180,431 
Nashville... .- 15,185,486 13,012,195} + 16.7 13,094,089 11,373,856 

Ga.—<Atlanta - ~~ 53, ,000 . ' + 36.2 ’ ,000 39, .001 
Augusta...... 1,281,419 895,674] +43.1 819,704 1,173,875 
Macon.......- 7 y 811,893) +23.2 688,406 83,387 

Fla.—Jacksonville 17,775,000 13,409,000] +32.6 14,175,000 11,215,000 

Ala.—Birm’ham . 16,451,809 15,938,565} +3.2 15,244,738 13,148,086 
IG: od ton dn ones 1,505,990 1,204,569] +25.0 1,058,204 927,257 

Miss,.—Jackson. . b b b 
Vicksburg. .... 149,703 152,723} —2.0 206 ,452 131,884 

La.—New Orleans 36,151,163 27,463,705) +31.6 25,217,232 26,621,712 
Total (10 cities)} 146,403,097 115,198,363] +27.1| 113,478,956] 106,455,489 





























































































































Chronicle Feb. 20, 1937 
Week Ended Feb. 13 
Clearings ait— 
Inc. or 
1937 1936 Dec, 1935 1934 
3 $ # 5 
Seventh Feder|al Reserve D/istrict—Chijica 
Mich.-Ann Arbor 315, 644,799 453,582 473, 
iene 1,866, 84,717,810 3.4) . 79,016,372} 61,649,119 
Grand Rapids 2,470,541 2, ,517 ; 1, .556 1,429,806 
anedes 1,498,482 1,174,966 ‘ 959,585 694,063 

Ind.—Ft, Wayne , 896,056 > 691,198 608 ,926 
Indianapolis... 15,521,000 13,788,000} +12.6 12,454,000 10,127,000 
South Bend... 1,084,516 27,190} +17.0 ,03 9, 
Terre Haute... 3,736,848 3,981,992; —6.2 3,439,281 3,147,369 

Wis.— Milwaukee 21,093,690 16,274,275! +29.6 16,356,697 13,737,240 

Iowa~—Ced,. Raps : 10,014] +48 5 742,092 56, 
Des Moines... 7,472,535 5,637,441) +32.6 5,824,400 4,851, 
Sioux City... 2,394,197 2,112,216) +13.3 2,446,891 2,262,799 

lll.—Bloomington 277,895 275,636; +0.8 248,177 .272 
Chicago...... 271,763,650) 249,879,448) +8.8] 217,496,885) 186,308,993 
Decatur...... 797, 631,838) +26.2 577,551 480, 
SS 3,644, 147 3,232,000} +12.8 2,531,026 2,617 ,036 
Rockford. .... 993,586 807,005| +23.2 751,115 1, 
Springfield. ... 1,114,814 874,589] +27.5 787,990 . 
Total (18 cities)| 417,837,829 388,657,793) +7.6| 347,424,433) 291,339,752 
Eighth Federa|! Reserve Dis|trict—St. Lo|juis— 

Mo,.—St. Louis... 82,900,000 71,000,000} +16.8| 65,200,000 61,800,000 

Ky.—Loulsville. 15,926,000 29,551,054] —46.1 26,942,521 26,749,998 

Tenn.—M emphis 15,465,267 13,845,187} +11.7 14,895,436 15,234,976 

Ill.— Jackson b b b b b 
Quincy....... 540,000 387,000} +39.5 344,000 303,000 
Total (4 cities)} 114,831,267) 114,783,241; +0.1) 107,381,957] 104,087,974 
Ninth Federal|Reserve Dist rict—Minne/japolis—|- 

Minn,—Duluth._ 2,493,522 1,793,927} +39.0 1,675,420 1,649,339 
Minneapolis... 49,379,998; 41,178,131] +19.9}| 44,560,388 44,658,040 
ss. eae 17,691,620 16,969,856; +4.3' 20,958,667 19,535,118 

N. Dak.—Fargo 1,571,602. 1,502,046; +4.6 1,598,858 1,454,514 

8. D.—Aberdeen. 438,287 342,325) +28.0 446,805 420 046 

Mont.—Billings. 536,656 446,200} +20.3 405,799 354,575 
Pcs ebace 1,825,796 1,726,236) +5.8 2,627,959 1,467,995 
Total (7 cities). 73,937,481 63,958,721] +15.6 72,273,986 69,539,627 
Tenth Federal; Reserve Disitrict—Kans jas City|— 

Neb.—Fremont. 78,959 2 —6.3 94,7 63,218 
Hastings... .. 123,972 83,987' + 47.6 134,273 85,067 
Lincoln. ...... 2,138,461 1,980,57 +8.0 2,065,637 2,248,939 
Omaha... .... 23,629,020; 23,195,180; +1.9| 25,450,791 28 904.538 

Kan.—Topeka.. 2,101,668 1,935,603; +8.6 2,212,161 1,816,840 
. FREES 2,529,793 2,476,000; +2.2 2,691,366 2,841,072 

Mo.—Kans,. City 82,341,646} 80,397,259] +2.4 76, 231; 62,957,981 
St. Joseph... . 2,994,901 2,778,668; +7.8 2,571,748 2,596,771 

Colo.-—Colo. Spgs 8,063 577,094) +5.4 2,380 431, 

Sikes nae 522,226 664,592) —21.4 592,539 427,939 
Total (10 cities)} 117,068,709; 114,173,255) +2.5) 113,359,855) 102,374,350 
Eleventh Fedejral Reserve |District—Da llas— 

Texas—Austin .. 1,273,971 1,096,476) +16.2 1,091,218 824.156 
 ” 39,262,569 36,550,498} +7.4 36,086,764; 35,121,843 
Fort Worth... 6,198,229 5,207,326) +19.0 4,219,166 4,977,901 
Galveston. _... 2,185,000 2,317,000} —5.7 2,983,000 ,616,000 
Wichita Fallis_. 642,671 645,721} —0.5 ,288 b 

La.—Shreveport . 3,293,096 ,589,800! +27.2 2,251,241 2,242,265 
Total (6 cities). 52,855,536 48,406,821} +9.2 47,364,677| 45,782,165 
Twelfth Federjal Reserve Djistrict—San | Franci|sco— 

Wash.—Seattle.. 28 436,753 26,977,389} +5.4| 21,652,004) 20,273,403 
Spokane. ..... 6,371,000 6,274,000} +1.5 6,189,000 5,967,000 
Yakima:.....-. 794,101 572,195] +38.8 524,287 384,038 

Ore.—Portland . . 23,792,169 22,638,610} +65.1 21,312,458 18,048,178 

Utah—S. L. City 12,993,770 11,100,958} +17.1 11,069,212 8,325,810 

Calif.—L’g Beach 3,317,381 3,735,582) —11.2 2,879,792 2,821,462 
Pasadena... . 3,996,390 3,390,981) +17.9 2,646, 3,000,156 
San Francisco 127,653,000} 113,806,410) +12.3) 103,443,305) 101,141,369 
San Jose...... 1,901,652 2,245,499] —15.3 1,709,570 1,410, 295 
Santa Barbara 1,103,168 1,154,525, —4.4 926,297 891,902 
Stockton. ....-. 2,250,841 1,371,187} +64.2 1,194,987 1,050,697 
Total (11 cities)| 212,610,225 193,267,336] +10.0} 173,547,879) 163,314,310 

Grand total (111 
ds os cn ante 5,373,744,720/5,011,085,368| +7.2)4,905,167,021/4,660,086,620 

Outside New York!/2, 177,417,668 1,998,720,710] +8.9 1,864,499,377; 1,711,385,431 

Week Ended Feb, 11 
Clearings at— 
Inc. or 
1937 1936 Dee, 1935 1934 
Canada— 3 $ % t $ 

aE 119,324,827] . 110,821,241) +7.7| 85,698,962 88,154,518 

Montreal. ...... 103,313,783 80,983,403) + 27.6 65,979,981 63,284,014 

Winnipeg....... : ‘ 48,096,572) —42.8 23,380,930 22,798,858 

Vancouver. ...-- 18,276,381 15,092,789) +21.1 12,136,800 12,408,494 

EL, naam 18,129,792 14,889,775} +21.8 3,702,041 , 158,464 

yo miemineel 3,614,912 3,327,129| +8.6 3,051,534 2,493,644 

TE os wsthincnchines 2,197,410 1,975,331} +11.2 1,970,486 1,625,773 

Hamilton. ...... 4,341,242 3,827,607] +13.4 3,028,802 3,007,811 

CN asonceesa 6,737,674 4,798,465) +40.4 3,876,509 3,531,021 

 & eee 1,614,916 1,420,576; +13.7 1,289,561 1,405,621 

WH. ectaswe 1,659,719 1,416,385) +17.2/ 1,298,586 1,317,120 

SEE 2,335,490 2,269,721; +2.9 1,830,152 1,936,352 

Edmonton. ..... 3,340,466 2,684,719} +24.4 3,199,068 3,118,614 

AEST 2,988,764 2,106,382}| +41.9 2,530,702 2,052,324 

Brandon........ 255,064 88,674) +35.2) 269,455 222,995 

Lethbridge. ..... 328,827 359,208} —8.5 378,517 323,117 

Saskatoon_...... 1,184,262 1,076,630} + 10.0 1,141,553 869,652 

Moose Jaw..... dl 466, 27,285} +9.1 393,064 354,669 

Brantford....... 877,681 709,678) +23.7 686 ,662 611,065 

Fort William... . 832,720 466, + 78.3 456,398 7,168 

New Westminster 493,131 558,121} —11.6 421,777 394,704 

Medicine Hat... 156,090 127,491] +22.4 159,112 ,242 

Peterborough... . 562,677 518,583] +8.5 481,068 515,543 

Sherbrooke... .. 488,797 438,355) +11.5 540,522 365,567 

Kitchener. .....- 891,095 1,062,539] —16.1 771,324 841, 

Windsor. ....... 2,805, 264 2,215,176) + 26.6 1,995,323 1,733,141 

Prince Al eae 280,368 1,319] +16.2 24,513 241,512 

Moncton........ 634,453 582,008 9.0 597,017 491,816 

Kingston....... 461,161 478,062} —3.5 31, ’ 

Chatham....... 556,692 394,470] +41.1 447,154 343,539 

SS eS ae 434,146 454.138} —4.4 320,841 288,797 

EE 931,110 754,597] +23.4 655,743 1 

Total (32 clties)/ 328,019,400] 304,763,369] +7.6] 223,345,217] 219,427,370 











a Not included in totals. b No clearings available. 


* Estimated. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Oct. 31, 
1936, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gToss 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1935: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Oct. 31, 1936 Oct. 31, 1935 


Balance end of month by daily statements, &c...... 1,763,629,480 1,473,082,450 
Add or Deduct—Excess or deficiency = receipts over 
tems 























or under disbursements on belated items......... —18,692,238 —10,520,738 
1,744,937 ,242 1,462,561,712 
Deduct outstanding obligations: 
Matured interest obligations. .............._.-- 31,778,950 33,029,248 
Disbursing officers’ checks.................-.-. 613,485,231 664,379,759 
Discount accrued on War Savings certificates... -.. 3,672,200 3,770,830 
Settlement on warrant checks.................. 894,858 3,595,825 
tnehnbsinccodbdtenanedsee -- 649,831,239 704,775,662 
Balance, deficit (—) or surplus (+)............ ~+1095106,003 +757,786,050 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Oct. 31, 1936 Oct. 31, 1935 

Title of Loan— Payable $ $ 
EES SES aaa NE ae Sef Q.-M. 49,800,000 49,800,000 
36 convertible bonds of 1946-1947......_.. __- Q.-J 28,894,500 28,894,500 
Certificates of indebtedness... .._............-.... 104,649,000 50,000,000 
434s Treasury bonds of 1947-1952_........... A.-O. 758,955,800 758,955,800 
3s Treasury bonds of 1944-1954___...___.____ J.-D. 1,036,702,900 1,036,762,000 
3%{s Treasury bonds of 1946-1956_..........- M.-S, 489,080,100 489,087,100 
3%s8 Treasury bonds of 1943-1947. ........... J.-D. 454,135,200 454,135 ‘200 
3%s Treasury bonds of 1940-1943_.........-- J.-D. 352,993.950 352,993,950 
3%s Treasury bonds of 1941-1943_........... M.-8. 544,870,050 544,914,050 
34s Treasury bonds of 1946-1949..........._ J.-D. 818,627,500 818,646,000 
3s Treasury bonds of 1951-1955............-. M.-8. 755,476,000 755,477 ,000 
334s Treasury bonds of 1941_........-..... F.-A. 834,463,200 834,474,100 
4348-3 {s Treasury bonds of 1943-1945......- A.-O. 1,400,534,750 1,400,570,500 
3i¢s Treasury bonds of 1944-1946_...__..__._ O. 1,518,737,650 1,518,858,800 
3s Treasury bonds of 1946-1948. ._........ J.-D. 1,035,874,900 1,035,884,900 
34s Treasury bonds of 1949-1952. ........... J.-D. 491.375,100 491,377,100 
2%s Treasury bonds of 1955-1960............ M.-S. 2,611,112,650 2,611,156,200 
2%s Treasury bonds of 1945-1947_.........-- M.-S. 1,214,428,950 "567,477,400 
2%<s Treasury bonds of 1948-1951_........... M.-8. 1,223,496.850  ........-- 
2%{s Treasury bonds of 1951-1954. ..........- PF ee § 6 Mae 
2%{e Treasury bonds of 1956-59. .....-....--. ~~ Gm 8 eee 
U. 8. Savings bonds, series A..................... 192,515,727 126,737 ,437 
U. 8. Savings bonds. $222 aro ee. | die aoe 
3s Adjusted Service bonds 3 Cl - xara 
2 44s Postal Savings bonds... ................- J.-J. 119,974,320 121,820,840 
pe Si a TE SEIS EE TS 11,367,.738,550 11,928,553,350 
pg RARE, a ES EST. 2.353,529,000 2 203,703,000 
Aggregate of interest-bearing debt............... 33,081,218,859 28,380,279,227 
SE, OLE ay SRE a ER OTe 570,580,921 797 ,290,387 
Ea 178,462,646 283,986,330 
pF A Ee ge Nee ST a33,830,262,426 29,461,555,944 
Treasury surplus or add Treasury deficit....+1095106,003 +757,786,050 
SSE ae a nae a ee Pan San b32 735,156,423 28,703,769,894 





a Total gross debt Oct. 31, 1936, on the basis of daily Treasury statements, was 
$33,832,528,147.60, and the net amount of public debt redemption and receipts 
in transit, &e., was $2,065,722.00. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. 


CONTINGENT LIABILITIES OF THE UNITED STATES, OOT. 31, 1936 


Amount of — ee 
Principai a Inter 








Daati— 
Guaranteed by the Untied States: 


3 3 3 
wy et 11,853,677.00 873,939,277.00 


344% bonds of 1944-64......-. 98 028,600.00 8,241.19 98,426,841 .19 
3% bonds of 1942-47.......... 236,482,200.00 2,069,219.25 238,551,419.25 
14% bonds of 1937.......... 22,325,000.00 ,138.02 22,383,138 .02 
2%% bonds of 1942-47.......-. 103,141 ,100.00 464,851.20 103,605,951.20 
144% bonds of 1939.........-. 100, 122, ,000.00 246,133. 25 100,368,133.25 








*1 ,422,184,500.00 15,090,259 91 ] ,437,274,759.91 





Federal Housing Administration: 
ures 





3% debentures..........._... 12,677.18 115.82 12,793.00 
Home Owners’ Loan Corporation: 
CS EY EES b¢2,284.00 ¢2,284.00 


3% bonds, series A, 1944-52___.1,063,081 ,200.00 
2%% bonds, series B, 1939-49__1, 262,547, ,650.00 


213,758.89 1,063,067 ,441.11 
8,717,188.20 1 ,271, 264, '838.20 


1%% bonds, series D, 1937.... 49,843, ‘000.00 181,719.79 50,024,719.79 
2% bonds, series E, 1938_.._.. 49,532,100.00 206,383.75 49,738,483 .75 
1}¢% bonds, series F, 1939_... 325,254,750.00 2,032,853.36 327,287,603.36 
2% % bonds, series G, 1942-44. 242,394,175.00 1,741,615.07 244,135,790.07 





f2,992,652,875.00 12,863,717.28 3,005,516,592.28 





Reconstruction Finance Corp.: 
2% notes, series H___...... 


86,403 ,000.00 
144% notes, series K.........- 


165,346,666 .67 
251,749,666 .67 


577,685.27 86,980,685 .27 
941,933.88 166,288,600.55 


1,519,619.15 ©253,269,285.82 








Tennessee Valley Authority... - 





Total, based upon guarantees... 


On Credtt of the Untted States: 
Secretary of Agriculture._._.___. 
Postal Savings System: 








Funds due depositors. ........ 1,249,475,073.80 29,723,959.75 d1279 199,033.55 
Total, based upon credit of the 
ll A dl ll a a i ET iNET 1,279,199,033.55 





Other Obligations: 
ee ee e4,104,213,404.15 


* Includes only bonds issued and outstanding. a After deducting amounts o 
funds deposited with the Treasury to meet interest payments. b Interest to July 1 
1935, on $2,050,975 face amount of bonds and interim receipts outstanding which 
were called for redemption July 1, 1935. c Does not include $3,765,000,000 face 
amount of notes snd accrued interest thereon, held by Treasury and reflected in the 
public debt. d Figures as of Aug. 31, 1936—figures as of Oct. 31, 1936, not 
available. Offset by cash in designated depository banks and accrued interest 
amounting to $166,439,648.53, which its secured by the pledge of collateral as 
provided in the Regulations of the Postal Savings System having a face value of 
$172 448,448.25; cash in possession of System amounting to $135,448,300.46, 
and Government and Government-guaranteed securities with a face value of 
$964,839,930 held as investments, and other assets. elIn actual circulation, 
exclusive of $11,661,005.85 redemption fund deposited in the Treasury and $275,- 
811,655 of their own Federal Reserve notes held by the issuing banks. The col- 
lateral security for Federal Reserve notes issued are (1) $4,365,838,000 in gold 
certificates and credits with the Treasurer of the United States payable in gold 
certificates, (2) United States Government securities of a face value of $93,000,000, 
and (3) commercial paper of a face amount of $4,618,000. f Includes only un- 
matured bonds issued and outstanding. Funds have been deposited with the 
Treasury for payment of matured bonds which have not been presentéd for re- 
demption. ¢@ Excess of credits (deduct). 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the Poy te 1 from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 3, 1937: eaten 


The Bank of England gold reserve against notes amounted to £313,- 
660,660 on Jan. 27 as compared with £313,660,659 on the previous Wednes- 
day. 

Most of the gold offered in the open market was secured for New York. 
About £1,900,000 was sold during the week at prices ruling slightly over 
dollar parity based on the exchange at the time of fixing. 

It will be seen from the figures given below that there have been large 
movements of gold—inward from France and outward to the United States 
of America, the size of the shipments indicating that they may represent 
other than market operations. 


Quotations: 
Per Fine ivalent Value 

nce ve £ Sterling 
Gh Ein ob dbaanedbdenodnadetbedense 141s. lid. lis. 11.67d. 
tt p> cdatwbacieabkebibbiabaadeos 141s. 11d. lls. 11.63d. 
Sts Ein +aes beshhbehoosadaababacaad 42s. lis. 11.58d. 
i «lina een tena a meee edinas 142s. Wd. lis. 11.54d. 
tt? ibhonseteensedootodeabonseon 142s. lis. 11.58d. 
Dt: ib tcueoondaedbhenbaeemoadese 141s. lld. lls. 11.67d. 
BGndsncecancadsedbanssmacetii 141s. 11.67d. lis. 11.6l1d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on Jan. 25 to mid-day on Feb. 1: 








Im s 
British South Africa..... £489.309 United States of yh £3 331,109 
British West Africa... - 03h British India... ...<«<cc- 

tl aE Oe EE. | cn incite 5, ‘620 
British Malaya......... Se |6i acametannehéine: Te 331 
Fl a NE 18,029 Switzerland. ........... 419.450 
en cen enedninsininn 15,118 Other, countries_........ 8,993 

thie» of eenenesenentpaeente 4,996,982 
i i le 84,49 
a ae. es eee 8,71 
Netherlands I BC * 
— ST. «on ndteeeendilinene "- yy 
Other Countri€Ss...<ccc<e 14,759 

£6,629 ,721 £4 622,003 


The SS. Narkunda which sailed from Bombay on Jan. 30 carries gold to 
the value of about £212,000. 


The Southern Rhodesian gold ome for December, 1936, amounted to 
64,106 fine ounces as compared with 64,377 fine ounces for November, 
1936, and 64,762 fine ounces for December, 1935. 


SILVER 


yo- week supplies were more freely forthcoming and as de- 
eg — 2 li prices showed a ie hy age A Se today 
bei 20 1-16d. for cash ‘and '19 15-16d. for two mon elivery as com- 
pared with 20 7-16d. and 20%d. for the respective deliveries a week ago 

There were considerable resales which could only be absorbed at “ower 
prices, where support was given by America and speculators, chiefly for 
covering purposes, 

Indian demand for prompt shipment was renewed and this is Conant 
to be due to fears of an increase in the import duty, but there has been little 
fresh buying for this quarter, purchases being mostly effected against sales 
to cover forward commitments 

No marked recovery is indicated at the moment and the market may 
continue to be wanenaind until the provisions of the Indian Budget are made 
known at the end of the month. 


The following are*the!United Kingdom imports and exports of silver 
registered y! 











from mid-dayjon Jan. 25 to mid-day on Feb. 1: 
Imports 
Be £70,846 British India__......... £54,406 
British ) ER epee 5,139 Anglo Egyptian Sudan... 1,875 
NER Sage aS 5,926 IN Sia. 1 op dah ts thine eh 6,740 
i A IE hie Ge. 2. «so a tiemaneiie 4,323. 
United.States ‘of America rt 750 Switseriand......ccccce 5,505 
Other countries_........ 4,477 IS NCI, 2,232 
ii leh at, ag 1,540 
Other countries......... 2,394 
£90,151 £79,015 
Quotations during the week: 
IN LONDON 
—Bar Silver per Oz. Std.— IN NEW YORK 
Cash 2 Mos (Per Ounce .999 shee 

Jan. 28...20Kd. 20 7-16d. SI, SE ci. nmsipid ailednitionadiagaiehte eae 5 cents 
Jan. 29...20 5-16d 20 od. SE BREE a SS te cents 
Jan. 30_..20d. 20 Te CT Pe 45 cents 
san. OD --- Aiea. 30804. a Ws. 4 eee ae 45 cents 
Feb. 2...20d. 20d. RR PE ete As 45 cents 
Feb. 3. ..20 1-16d. 19 15-16d. | i RS ee a Re 45 cents 

Average... 20.240d. 20.167d. 


The highest rate of exchange on New York recorded during the period 
from Jan. 28 to Feb. 3ywas $4.9014 and the lowest $4.89. 


Statistics for the month of January, 1937: 


—Bar Silver per Oz. = ae Bar Gold 
Cash 2 Per oe Fine 
pion peice PR a ae ES < e 2) ee an y. 164. 149 
es Dene... eeaceeseseooocs 
y panel g EE 8 6 ae 50. 93444. 30.41 30d. ide Sid 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


Feb. 8—The Firet'National _s in < allala, Ogallala, Neb. ...-- $50,000 
Capital stock consists of $50,000 common stock. Pr res., M. 
D. Keller. Cashier, H. J. oa Conversion of: The Citi- 
zens Bank of Ogallala, Neb. 
PREFERRED STOCK ISSUED 
Feb. 6—The Idaho First National Bank of Boise, Boise, Idaho.... 325,000 
Sold to RFC. 


COMMON CAPITAL STOCK INCREASED 


Feb. 6—The Citizens National Trust & Savings nen po sera 
Riverside, Calif. (From $500,000 to $750,000) Increase- ----- 250,000 
Feb. ce Public National Bank & Trust Co. of New York. New 


York, N. Y. (From $6,930,000 to $7,000,000) Increase. --.--- 70,000 
Feb. 8—The Union National Bank of “of Zelicnople, Eelicnenie, Pa. 
(From $35,000 to $45,000) Increase_.........-.....-.----- 10,000 


Feb. 9—The First National Bank ¢ of f Bluefield, Bluefield, W. Va. 


($300,000 to $400,000) Increase. ..............-..---.---- 100,000 
Feb.39—The First & Peoples = ational Bank of Gate City, Gate 
rg City, Va. (From $50, to $75,000). Increase.........---- 25,000 
Feb. 11—West Palm each Atlantic National pamk West Palm 
Beach, Fla. (From $100,000 to $200,000). Increase......-.-. 100,000 
VOLUNTARY naameaeaiaie 
25,000 


Feb. 9—The First Nationa: ag 7 of htaecade ry oe Ones 


ffective, Jan. 19, 1937. Liq. Agent, W. arshall, 5 
” Montaomnery St., San Francisco wont Abecrbed b Bank > 
America National Trust & hy  Assn., San ancisco, 
Calif. Charter No. 13044. 
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Amount 

Feb. ee A. National Bank in David City, David City, Ry 50,000 
a OP vanee-~pas-cgecee- ar taccneane 

ove Jan. 12, 19387. Liq. A F. Klosterman and 
‘Lolpher, David City, Neb. Fees by The First 
National ank of David City, Nob. Charter No. 2902. 

Feb. 10—First National Bank at Koppel, Pa.........-........-.. 50,000 
St i. 2 £6 onneneO600eee8 Seeedeoenecenenel $25, ooh 
Cn: + «i ninew am eocdesedeame oumeabdttawed 

Effective, Jan. ye 1937. Liq. Agent, W. K. ee Kop aa 
Pa. Absorbed by First National Bank at Beaver F 4 
Charter No. 14117. 
CHANGE OF TITLE 
Feb. 12—The Temple National | Bank, Temple City, Calif. To: ‘The 


Ly City National Bank,’ 


where bank is located. 
CHANGES IN CAPITAL STOCK AS REPORTED BY NATIONAL BANKS 


* to agree with change of name of place 
































Retirement | Increase in| Outstanding 
Date of Name and Location Pref. Stock \|Com. by Div. Capital 
Change No. of Shs. | No. of Shs. After 
Par Value Par Value Changes 
2- 1-37|The First National Bank of SS Perea P$4800,000A 
Birmingham, Ala.......--.- gg RE 2,500,000 B 
C 2,500,000 
1-21-37|The First National Bank of JF " 3° ia P None 
I i ESSA C 100,000 
2- 1-37|Security-First National Bank//13,333 1-3shs} -..  ...- P10850,000 
of Los Angeles, Calif... -.- $400,000}  .......- 000 
2- 1-37|The Fremont Co. Nat. Bank of | Raa P 46,500 
of Canon City, Colo. .-.-..- FF Pe Cc . 
1-20-37|The American Nat. Bank of SS RS OME, Gia Rye 
Pts Gnd a onde non CCG | gieiipeieell .. eeianinio 
2- 1-37|The American Nat. Bank of}/| --.......--. 1,000 shs.| P 200,000 
I EE ASAD SER, | aS PIR SX. $50,000} C 300,000 
2- 1-37|The First National Bank of 25 shs. 25shs.| P 22,500 
Englewood, Colo. ........- $2,500 $2,500} C 27,500 
2- 1-37|The First National Bank of es.” “enedo ee P 70,000 
Glenwood Springs, Colo. -..- at  eseuheea C 50,000 
2- 1-37|The Riggs National Bank of FS BSE P 1,417,500 
Wash'gton, Wash’gton, D.C. Rn  askatece C3,000,000 
2- 1-37|The First National Bank of ee ~ ree P ,500 
DeFuniak Springs, Fla. -.-- BEES C ,000 
2- 1-37 a4 — Bank in Mil- = shs. 500 shs. 3s 20,000 
ERE STL aeee 5,000 $5,000 30,000 
12-31-36/|The Lawndale National Bank Se ara 
oR ar ees 
2- 1-37|The Lawndale National Bank/| -~......-.- 2,500 shs.| P 325,000 
_- i SRS pera $25,000} C 275,000 
2- 1-37|The First National Bank of 150,shs. 150 shs.| P 10,000 
Marine, Tll...... $15,000 $15,000} C 50,000 
2- 1-37|/The Security National Bank of 250 shs. 250 shs.| P None 
_, > Seer ors $12,500 $12,500} C 37,500 
2- 1-37|The Rumford National Bank, if "Ft ieprrrneaes P 130,000 A 
ES EE 25,000B 
C 75,000 
2- 1-37; The Medomak National Bank 100 shs. 100 shs.| P 32,000 
of Waldoboro, Me._______. $1,000 $1,000} C 38,000 
2- 1-37|The First National Bank of BRCM P 20,000 
North East, Md__.._._-_. Tf Bee erage C ,000 
2- 1-37|The First National Bank of 1,000 shs.| 1,000 shs.| P ,000 
Attleboro, Mass.__...____._ $50,000 $50,000} C 350,000 
2- 4-37| Webster & Atlas Nat. Bank of 9,000 shs.| 2,400 shs.| P None 
Boston, Mass.........____ $450,000 $120,000} C1,000,000 
2- 1-37|First National Bank in Med- BPG: §‘ssalibves P 50,000 
for RE a DEE: apiece ko C 200,000 
2- 1-37 Millbury Nat. Bank, Millbury, 102 % shs 102% shs.| P 46,700 
a a a ee $2 ,050 $2, C 63,300 
2- 1-37 The ‘Wellesley National Bank, DEE |. amabdicsa P 135,000 
Wellesley, Mass........._. | 8 Ep Syeeet: C 270,000 
1- 2-37|The Ada National Bank, Ada, 60 shs. 60 shs.| P 9,000 
Ae ae $6,000 $6,000} C 36,000 
2- 1-37|The First National Bank of BS cena P 66,000 A 
in EE” wives een 25,000 B 
Cc 50,000 
1- 4-37)Union Nat. Bank in Kansas 1,500 shs. ew ae P1,192,500 
A lS at C ,000 
2- 1-37) The Keene Nat. Bank, Keene, St § camescdne P 93,000 
Pg a ee alin: a eT $2,000 “sttimda 2! 2 
1-30-37 The Clifton National Bank, 100 shs. 100 shs.| P 227,500 A 
8 5) SpE yeti $10,000°‘A”’ $10,000 12,500 B 
C 20,000 
8-31-36|;The First National Bank of of  S Baers P41,812.50 
RI Ft Seeds C50, .00 
2~ 1-37) The City Nat. Bank & Tr. Co., Ek Es ee P 138,700 
of. Hackensack, N. J_____- f Be C 200,000 
1-13-37|The Phillipsburg Nat. Bank & 1,600 shs.| —......-. P None 
Tr. Co., Phillipsburg, N. J_. DE ‘seetesse C 200,000 
2- 1-37|The Prospect Park a. Bank, ae P 60,000 
Prospect Park, N. J_.._.__. RR Ca C 100,000 
2- 1-37|Citizens First Nat. bank & Tr. FF  ~ SGSeerm P 360,000 A 
0. of Ridgewood, N. J___.. Dn wecwemiia 100,000 B 
C 200,000 
2- 1-37|The First Nat. Bank & Tr. Co. 230 shs. 200 shs.} P44,312.50 A 
of Baldwinsville, N. Y......{| $2,875 “A”’ $5,000 25,000 B 
C30,000.00 
1-15-37|The First National Bank of 70 abs. setcenabiheben P 117,900 A 
Canton, N. Y...... RS SB-160 “AEs wccceces 40,000 B 
C 100,000 
.°380-37|The anna ig | motioned Bank, Sass P 96,4 
es: RET: C 50.000 
Q- 1-37|The National } Rae of Geneva, 260 shs. pied ie P132666.67 A 
. - "8 © @ 2 ee eGGeaenneann a @« « $17,333.33°A’ eeeaeacoe 100, 000 .00 B 
C100000.00 
2e 1-37|/The First National Bank of 17 shs. 17 shs.| P 23,300 
Centralia, Mo._........._. $1,700 $1,700} C 26,700 
2e 1-87/The Dumont National Bank, 200 shs betiaboe P 45,000 A 
Dumont, N. J..ceec Ff faa 25,000 B 
C 25,000 
2e 1-37|The Delaware geomet Bank NS epee et P 95,000 A 
fC $5,000 **A’ RFR EM, 40,000 B 
C 40,000 
2e 1-37|The Nyack Nat. Bank & Tr. 8S ee P 420,000 
- = —" 3 & eee I = te C 200,000 
2- 1-37|The First ae ean Bank of SS een P 37,600 
TT 6 SESS C 75,000 
1-28-37/The First a? ‘Bank of ee Bete P 45,000 
poo a: Saige age aaa tee C 50,000 
2- 1-37|First National Bank in Hender- SS gaa P 25,000 
NE a a a a C 100,000 
2- 1-37|The First National Bank of ON P 46,500 
Mooresville, N. C....____. ie C 50,000 
1-29-37|The Fourth Nationai Bank of te ETT P 190,000 
*,  WRAithinpyaaies | REE RES NSE: C 100,000 
2- 1-37|/Central Nat. Bank & Tr. Co. of 1,000 shs.| 1,000 shs.}| P 750,000 A 
Des Moines, Iowa....____._ *$100000“*B’’"| *$100,000} C 350,000 
2- 1-37/First National Trust & Savings 100 100 shs.| P 495,000 A 
Bank of Port Huron, Mich... $5,000 “*A’”’ $5,000 oC oe ane B 
05, 
2- 6-37/|The Thomaston Nat. Bank, |S ERS P 36,140 
Themesets Me. «ooccescce SATE C ,000 
1-20-37|The Woodbine National Bank, 20 shs. 20 shs.;| P 18,000 
Wee, We Bene. $2,000 $2, C 32,000 
2- 1-37/Ilion National Bank “& Trust | CS agree P 125,000 A 
se = » ee LY in a 15,000 B 
,000 
2- 1-37|The First Nationa] Bank of PSS as P 93,000 A 
Perry, ° -"- - @eeececea “ee $3,000 — ee eeeaee C payer B 
1-13-37|The Dakota National Bank of SS Bee P 126,000 
 & Meshes eae C 5,000 






































Feb. 20, 1937 
Retirement | Increase in| Outstanding , 
Date of Name and Location Pref. Stock |\Com, by Die. apttal 
Change No. of Shs. | No. of Shs. After 
Par Value Par Value Changes 
1- 2-37|The Liberty National Bank of 431% shs.| 431% shs.| P 294,375 
Oklahoma City, Okla. .-..-.- $43,125 $43,125) C 5,625 
2- 1-37|The Merchants Nat. Bank of Dt § §6sacedaee P 57,000A 
Whitehall, Whitehall, N. Y- Saleen “GS | ecccecec C on aan B 
1-30-37/Union Nat. Bank of Fayette- SS . . sconceue P 35,000 
Wee, Bee saoansccvecesus i!  enemmabe C 560,000 
2- 1-37|The Nat. Bank of Commerce of GREeGEE sacedece P2,250,000 
Houston, Houston, Texas - - - Dt eaechece C1,000,000 
2- 1-37|The United States Nat. Bank Gea adcacéeos P Noned 
of Galveston, Texas...-...- DEE 6«edeeadee C 500,000 
2- 1-37|San Jacinto National Bank of 250 shs 250 shs.| P 325,000 
MOGOR, TEHEB. «0 cowaccue $25,000 $25,000} C 325,000 
2- 1-37|First Nat. Bank in Brecken- Pe. §esnanaoe P 55,000 
Pe, BE eenknocaeunede a”  seaanedel C 60,000 
9- 1-37;American National Bank in 50 shs. 50 shs.| P 20,000 
McLean, Texas. -.--.-.-....- $5,000} $5,000} C 30,000 
2- 1-37|The First National Bank of i od ee P 71,000 
Barnesboro, Pa- Dt § ensdéetee C 100,000 
1-23-37;The First National ‘Bank in 62% shs 62% shs.| P_ 18,750 
Rockwood, Tenn. -.-.......- $6 250 $6,250} C 31,250 
2- 1-37|The First National Bank of Dn. ssmeedens P 46, 
 * | aaa i Saas C 50, 





- P—Preferred stock. C—Common stock. 
verted into common stock. 








DIVIDENDS 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 

Jews Department”’ in the week when declared: 

The dividends announced this week are: 


* Preferred stock ‘‘B’’ con- 


In the 












































P When | Holders 
Name of Company Share | Payable|of Record 
Bees GE CI. an cvudocacocececaucssooeoses $1 |Mar. 12/Feb. 25 
Affiliated Fund, Pg Tk RE ee 15c |Apr. 15|/Mar. 31 
iA Be 2c heoe onsecececooeenncenss 40c ar. 16|Mar. 1 
referred cone.) a ahinnGpaeiqwtnaaheniats $1% ar. 1)Feb. 18 
boratories, oe sa a aes penta dah epee 1 Apr. 1)/Mar. 15 
ps Ltd., » 6% Jeeturet OP SE ERE: PORE $1% |Mar. 1/Feb. 24 
America Cigarette — Co. 6 > et. Sl )-| $1% |Mar. 31)/Mar. 15 
American Cigarette & C Ad}. ET eet Mar. 15|/Mar. 3 
1-40th ash. of Am. To cco cl. BY ao for each 
share of American Cigarette & Cigar held- ~~ 
American Investment Co. (lll.), (parable instk.)| 75% |.------ Mar. 10 
NEE nc anedsigoanneceosepesesaseesocee Mar. 1/Feb. 23 
American undr AMT Co., common... 20c |Mar. 1iFeb. 9 
American News ( . (bi-monthly) I eee 50c |Mar.15)Mar. 5 
American Rolling Mil ds ,6% pref. B (quar.)__| $1% |Apr. 15/Apr. 1 
American Telephone & Telegraph ill $2\% |Apr. 15|/Mar. 15 
Atlanta oe awe mug 7. “  ™ eee $4% ar. l1|Feb. 20 
 - y Je AR: Go 25c |Mar. 25)Mar.15 
eae Packing ie. 3:. ceacennenecenenen $1 |Apr. 1|Mar. 12 
i a Al ARR AE GELS ATE ETA Ns th 25c |Apr. 1)Mar.12 
Berghoft Brewing Corp. (Quar.)...«c<--cccce- 25c ar. 15|/Mar. 1 
Birmingham Water Works, 6% pref. (quar.)...-.| $1 43 Mar. 15|Mar. 
Dee Cin CED... .cancgowecccsedneouceeseseos Mar. 1/Feb. 15 
Bloch Bros. Tobacco Co. (quarterly).......-.- 50c |Feb. 15/Feb. 
Boston Elevated Ry. (quar.).-....-.-...-.--- $144 |Apr. 1|/Mar.10 
eee pees Gee, Gills) « 6c eeeeceensccecec Oc ar. l1)/Feb. 18 
lil AES Eg IE ES A EET 25c |Mar. 1/Feb. 18 
Rettinh-Aawerican Tobacco Co., Ltd. (interim) ~~. 10d. |Mar.31/Mar. 1 
Brooklyn & Queens Transit, preferr mmenaunniitee 75c |Apr. 1)Mar.15 
I i a ee 25c ar.31/Mar. 1 
Butler Water Co., 7% pref. (quar.)......-.--- $1%4 |Mar. 15/Mar. 
Calamba Sugar Estates (extra)..-....-...--...-.- 60c |Apr. 1)/Mar.15 
Cee, pee Cee. Cee.) . . Lseneoeseceoececee 62\%c |Apr. 1)Mar., 22 
Calumet & Hecla Consolidated Copper Co..-..- ar. 16|Mar. 
Campe Corp. (quarterly) ......<.cccce-necee- 10c ar. 1)Feb. 15 
Canada Permanent Mtge. ger.) Sh eee $2 |Apr. 1|/Mar.15 
‘Canada Starch Co., 7% pref. (s.-a.)----------- $3 54 Feb. 15/Feb. 8 
‘Central Illinois Light Be. 416% pred. (quar.)..|$1.125 |Apr. 1/Mar. 20 
Central Patricia Gold Mines GS i NY ELF 4c |Mar. 15|Feb. 28 
ee eeennin 3c |Feb. 25\Feb. 15 
Chesapeake Corp. equal | Ea 75c |Apr. 1\Mar. 8 
Ciena & Ohio tt.) semaeenededh 70c |Apr. 1\|Mar. 8 
ed (initial quar.) .....-------------- $1 |Apr. 1\Mar. 8 
Chesebrough Mfg. Co. (quar.)-..-.----------- $1 ar. 29 Mar. 5 
Ce oe a eben 50c |Mar. 29\Mar. 5 
Chicago Corp., pref. favar. - RE SS eS ts 75c |Mar. 1/Feb. 15 
Chicago Corp. ‘$3 pref ae: pepe 75c |Mar. 1,Feb. 15 
Chicago District aS , ETS Corp.— 
$6 preferred (quarterly) ------------------- $1% |Mar. 1/Feb. 15 
Chicago Rivet & Machine... ......---------- 50c |Mar. 15/Feb. 20 
Christian Security Co., 7% pref. (quar.)--.---- $134 |Apr. 1)Mar.19 
urna Corp. (quar. ROM RR, ae 30c ar. 20;|Mar. 2 
Clark Equipment Co. (quer. Ss wimadbbeesnawad 40c ,Mar. 15/Feb. 26 
7% preferred (quarterly) ----.-------------- $1% |Mar. 15|Feb. 26 
Ce  . debbeoseosed 75c |Apr. l1tMar.15 
City Auto Stamping (quar) cri k Salah sa pn a een 15c |Apr. l1)Mar.15 
City of New Castle Water Co. ,6% pref. (quar.)_| $1% ar. 1/Feb. 20 
CHEE DEGIV OER. . occa poqoceeecocececse 30c |Mar. 31|Mar., 12 
Coast Counties Gas & Electric Co.,6% pref...-| $1 Mar. 15|Feb. 25 
Columbia Pictures Corp., common a 2 Apr. 1i/Mar. 18 
Collective Trading, Inc., et ep PRES 30c |Feb. 28/Feb. 17 
Commercial Bookbinding Co. Sap 50c j|Apr. 15jApr. 1 
Commodity Corp., payable in stock. ........- 3G0T> leaocces Feb. 11 
PGR EPA AEE TEATS LIN STP PT 25c |Mar. 20)/Mar. 15 
Compo Shoe Machinery ( quar.) ---.--------.--- 25c |Mar.15)Mar. 5 
Confederation Life prt} TOnt. ) (quarterly) -- - $1 |Mar. 31}/Mar. 25 
I eine Eeseuseeeganue 1 |/June 30/June 25 
BOGUT ow cow ne Gececocecsseseecooccoscs 1 |Sept. 30|Sept. 25 
ie ie a tebe atieeseeuee 1 |Dec. 31/Dec. 
Connelenmn-fialrn. ee Mar. 15)Mar. 1 
Consolidated Rendering Co. (irregular)--..----- 50c |Mar. 1/Feb. 18 
Ce ee Ce, ... ciwedebeourosooete 50c |Apr. 1)Mar.15 
Preferred sauer Se a ae re $1 Apr. l1)/Mar.15 
err gm elep. Co., 7% partic pref.. (quar.)| $1 Apr. l1{/Mar.15 
(quar. iat niahinsiie ieee nat eneabiiiiiaatls $1 Apr. 1)Mar.15 
Crane y ty Td. dindidabeeeebeesbieeen ar. 15|Mar. 1 
Preferred (quarterly) ... .< «<< ccccccccccccece $1 Mar. 15|Mar. 1 
Commercial Roomtenaans EEGs (GNP )< casccase Apr. l1j)Mar. 5a 
$44 series of 1935 preference (quar.)....... $1.06}4|Apr. 1)Mar. 5a 
Crucible Steel e, a pretiered itiatiibbnbesdelt h$1% ar. 31)/Mar. 16 
On i i 50c |Mar.15|/Mar. 5 
Dayton Rubber . "Miz. Ne YE Saree et Mar. 15|/Mar. 1 
Delaware & Bound Brook (q ~ SF OCR rer 2 iFeb. 20/Feb. 16 
Detroit City Gas Co., 6% pref. MS Jenciuce $1 (4 ar. 1jFeb. 21 
Doctor Pepper Co. (q juarter! | fete TS ae 2 Mar. 1/Feb. 18 
DERI, db lida tbbddeddtectsooescosdodeis 20c |June lj----.-.-- 
OMG Get Ra RTE 20c iSept. lj._-.------ 
RETR I Lr NT Se 11908.  Bisedeocce 
Dominion _— Co., PE OE FRE ree: 31 ‘4 Apr. 1)Mar.15 
ef (ar ly) SE a eR ara ar 1 Apr. 15)Mar. 31 
du*Pont (E. I. )de somos OE 9 RETR RR rere 75c ar. 15)Feb. 2 
Debenture stock rh eG eee snudiie 75c |Mar. 15|Feb. 
Debenture stock pamee en! NRE OEE BST? fe $1% |Apr. 24\|Apr. 
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Name of Company 





res 
Electric Controller & Baas. US. (GURP.) .ccccece 
Electrogra ys OGED.,. COEMIMNOR.. .ccccccoescess 
El Paso Natural Gas Co. lll an 
Empire Power somes $6 cum. pref. (quar.)...-. 
Participating ~<¥; . oteohetoabeoudmenetnoane 
mployers © leila a a PR ES ee 


preferred 
Ex-Cell-O iP tale PP ly OG 
Faber, “se & Gregg, Inc. (quarterly).....-.--- 
Federal C ompress & ‘Warehouse Co., common. . 
I a i ts tei 
Feltman & Curme Shoe Stores, pref. (apes. Junoon 
ae go of Amer. (Balt.), com. A, & B..... 


First Hold C (Cait. rt, ref. ) 

Oo or a A pr quar.).. 
Ford Motor Co. of Ca td., Aand B..... 
Gallaher Drug Co., mee ometerredt aetna tilldanantntataaate 

1B Co., Dt. saesenéeonheoe 
General Finance Corp. iD «« « tingesinmaremene 
Gibson Art Co, (quar.)... 1.222222 ec cee seeee 
eee einen ciara ine 
General Paint Corp., preferred (quar.).....--- 
Globe ae Ou i lil a 
Goodrich (B. F.) & Co., $5 preferred (quar.) .. 
Gorham Mfg OCo., common... ...-.-<-<««<<-- 
Great Eastern Fire Insurance Co. A Ineatséoe 
Great Western Electro Chemical, pref. (quar.)-~-. 
Green Mt. Power Co., $6 pre SE nicomematiod 
ne SO CE os bo ns ee emenoee 
—— a 15 1 Co. (resumed) ---.-.-------.- 


Co 

Holland Lang Co. (liquidating) .........------ 
OB” eee 
Hunt (B. P.) Co., 6% BSG. (HR oewnesceécce 
Huntington Water orp.. 7% pref. (quar.)..-- 
_ 6% preferred (quarterly) -..-.--..---.------ 
Hy e ark Breweries Assoc., Inc...........-.. 
Illinois Water Service Co., 6% pref. (quar.)--.-- 
Indianapolis Water Co., $ pref. (quar.).....- 
International Harvester Co. (quarterly)....-.- 
Irving Oil Co., Ltd., 6% preferred (quar.).-..- 
Johns-Manville Corp. EE Ne er LE INN 

Preferred (quarterly) -...-----.----------- 
Kalamazoo Vegetable Parchment Co. (quar.)-.-. 
Kansas Utilities Co., 7% pref. (quar.).....-.-.- 
AE FE IE OLE TE I ep 

Gen, oh nn ttatnnneaeeanedent 
Kemper-Thounas ¢ Co., 7% preferred........<<- 
13 special preferred Dhl tncenmasanduet 





7% special preferred (quar.)........-.--..- 
7 special preferred (quar.)............-.- 
7% special preferrred (quar.).......--.-.-.--- 
ee CE ORD. ann enna eeoeeeenese 
Kingston vg ay, oe eee 
Preferred Se RS Cae 


erred (qua 

Koppers Gas & Caike Co., 6% pref. (quar.)..-.--. 
Lake Shore Mines Ltd. ( uae atta aed 
Lehigh Portland Cement Co., 4% pref. (quar.)_- 
Liggett & Myers Tobacco Co., pref. (quar.).--- 
Lily-Tulip Cu ay? SEA SENN IETS ARIA GR 
Little Miami RR., ial guaranteed (quar.).- 

Special euaremband paneer ash iain ality anenrtiele Denitiabiie 

Special guaranteed (quar. 





Lone Star Oement Oorp....--ccccccccccencne 
Lone Star Gas © ste. RR EO OE I Oe 
& 


.oeee, Land xploration Co. (quar.).-...- 


Ic a i a a el cee eee 


pe ee a? eee 


6 
6 


6 
Mal cen? GF Ci. BO nntpmondduwatbeonein 
Mapes Consolidated Mfg. Go. 0 ® eeeeae 
oaeezcona A eee se 


preferred (quar. 
® preferred (quar. 
ory 





(quar.) 
Matson Haviaation CO, CURR Rian utdndinions 
McCahan (W. J. ) eugar Refg. & Mfg., pref. (qu.) 
McKesson & Robbins, pref. (quar.).......--.-- 
Memphis Power & Light, $7 A ae 





referred (quarterly ER BR eC Ae 


$6 
Middle States Securities Corp............--.-- 
EE a a a 
Missouri Utilities Co., 7% pref. (quar.)...---- 
Mitchell (J. 8.) & Co., pref. (quar.).....----- 
a oo ha res oehringer ial he tein hin eel Mite edna 


Montreal Loans & ge ES pe 
Morris Finance Go. 


Class uarter 

7% preferred auaréstiy) GeO PS HET 
Moter) Finance Oorp. (quar.).~.«ceececcccccce 
Muskegon Motor Specialties,  ’ Caeneecre 
Munic. Water bak A‘ = pref. (quar.)...- 
Nachman Spring-Filled Corp............ ...- 
National Container — "tiene: eae rae 
National Dairy Produces... .cccccccoceccecces 

Preferred A and B (quar.)................ 
National Life & Accident Insurance Co... _.. 
National Sugar Refining Co. of N. J.......-.- 
Nevada-Calif. Electric, pref. (quar.)........ 
Be Bees CONE. co cucdbovcessccéokbnnts 

Ee ee db nema ea inti neha wiiiiiius 

DS ae tip? 
New England Telep. & Teleg. Co........-..- 
»  S  < “eae 
North Pennsylvania RR. Co........-.-.--..- 
Northwestern Public Service, 7% pref. (quar.). 

BS SS eee 
Oahu Ch LALLA RS 
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i i ee a weed 
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When | Holders 
Name of Company Payable|of Record 
Olaa Sugar Co. nin nie nae maned Feb. 25/Feb. 15 
Onelda, Ltd., 7 7% preferred (quar.).........-.. Mar. 15|Feb. 27 
si nantly entry ine pappenamaanernine een eat Mar. 15|Feb. 27 

Commies quer. inn aim aatantihiiitinn sateen ar. 15|Feb. 27 
Ontario 8S t Ltd., 7% pref. (quar.)......--. Mar. 15)Mar. 
Otis Steel Co., $5% ‘pref. SIT bills essen etasicteh Mar. 15|Mar. 1 
Pacific Mille ith aneakeoumeenneaawnanamin’ Mar. 10/Feb. 26 
Se Cnn... a occcnoscccuscban Mar. 2 ar. 

i la RT TAR ih Se LSI 5 IP Apr. 15/Apr. 8 
Park & Tilford, T Al REN pel BTR hy BRA ar. 20|/Mar. 16 
Parker Wolverine Co. La Rad: AY 9 Gist Bet Mar. 1/Feb. 15 
I Tn oni ines Goce enter entenapemaninininds Mar. 31/Mar. 16 

_.  *. ¢ Be eRe eoegaaee Mar. 15|Feb. 27 
Pe eo S s YY (|, Ree og Feb. 15/Feb. 10 
ee yi Water & Gas Co., $6 pref. (quar.)...-.-. ar. 1)Feb. 
tt (i) tt dn asenbeonencoenanhnn . ‘l/Mar. 11 
A AE Gtl De, on tial cen tn neues an eeerenenaeepanenaeamapininede ar. 31|Mar. 20 
lila Si gn i RTE RTS ach EA Mar. 31|Mar,. 1 
Pioneer Mill Co., Ltd. Pl acaccoasedeos Mar. 1/Feb. 20 
en eee Mar. 31/Mar. 
AF ll AIS lar Bhi eee ct Th ENN Mar. 31|/Mar. 3 
re Service Electric & Gas, $5 pref Mar. 31|Mar, 
aR: nD oh. «on eenemenanned oii Mar, 31/Mar. 
bestos-Manhettan, ts Cl. non eumtpienn Mar. 15|/Feb. 26 
Hellance is Spee GUE woncaccooeccotes May 1/Apr. 21 
i dieeeneitn mile eiinmmerieeunarnemenaneanien May I1jApr. 21 
Di cthnohesneeneeneoneonseeta July June 
Rapid Electrotype Co. (quar.).-------------- Mar. 15|Mar. 1 
i hEt ot dhienlanendeneeeneeneaeene June 15|\June 1 
Ts tne dioanemoananpeneanamaonniet Sept. 15/Sept. 1 
Reading Co . (quarter ne ees Skee May re 15 
it St tn inn nseneeeceteoe nme ay l. r. 

2nd preferred {a ls saint earch tatiana anenietiath Apr. Mar. 1 

oie er oe) A lL igeit SM ie HaGl ar. 15|Feb. 27 

6 7 Bt referred parent) oe cael, atliaemainm ete eperinih Mar. 15/|Feb. 2 
Reliance Electric & Engineering............-.. Mar. 2 ar. 1 
Reliance Grain Co.,6%% pret. (4 (quar. » Gay BE Mar. 15/Feb. 28 
Reynolds (R. J.) Tobacco Apr. l1/Mar. 5 
Rhine-Westphalia Elec. Roewr D.. a PE“ onocenleceecee Feb. 17 

Distribution of proceeds of net cash divs. for 

the years 1935 & 1936, payable in ‘and Bu 
bonds, series A, due Jan. 1, 1945 
Rm. bonds, series B, due Jan, nas 194 
accrued interest, less certain charges ih 
of Reichsmarks deposited with Konversions- 
kasse by corp. on account of these divs. oe | 
Rich's, Inc., 6 8% et a a A Mar. 30|Mar, 15 
Rike-Kumler Td «cmegumindmerdueamenie Mar. 11/Feb. 25 
powertgen (i H.) Co. (quar) - ———— 9s Mar. 15|Mar. 1 
al Typewriter Co., Inc., common (interim) - Mar. 15|)Mar. 5 
Sy eee een Mar. 15)Mar. 5 
Ruberoid Co., common (quar.)....-.--------- Mar. 31|Mar. 15 
San Joaquin Light & Power, re, peed. (quar.)....- Mar. 15|Feb. 27 
S2aD @ BOG (GE) oc cccccecececeseoe Mar. 15/Feb. 27 
2 ie DE CE nn wee coumeeroens Mar. 15|Feb. 27 
es B prior preferred fame. deececcceeces Mar. 15|Feb. 27 
Schiff Co., common (quar.).......-.---------- Mar. 15\Feb. 28 

Preferred NG a, a a I Tt Mar. 15'Feb. 28 
Selected American Shares, Inc...........--- Mar. 8&/Feb. 27 
Sioux City Stock Yards Co.— 

Common & preferred (interim) -_........---- Feb. 15\Feb. 8 
Smith Alsop Paint & ey 7% pref Mar. 1/Feb. 20 
Snider Packing Cor agg ddtimenneausnniios Mar. 10)/Mar. 2 
Southwestern Bell Tele 5 BOGE. (GURP.) cccccc- Apr. 1/Mar. 20 
Standard Oil of en ll inte hice cntemmentenes ar. 15|Feb. 27 
Standard Oil (Nebraska)... ..........-......- Mar. 29/Mar., 
Strawbridge & Glothies 3%, os Ss eee Mar. 1/Feb. 17 
Swan Finch Oil Corp., 7% pref....---------- Mar. 16|/Mar. 2 
Eg ES eee eR REE re ee Apr. 1\|Mar. 1 
Tacony-Palmyra Bridge, class A (quar.)......- ar. 31|/Mar. 15 

Ea il ae Gl aie et Mar. 31|Mar. 15 

FE LPT A May 1/Mar, 
(ER EE RE EE RT ROR A ae Apr. 1)Mar.15 

Dt Ps < é «mnmamamanetntnenadeeea Apr. 1|/Mar. 15 

SE SE SSR ay PRED Apr. 1|Mar.15 
Telephone Investment, pref. (initial) Feb. 24/Feb. 20 
Terre Haute Water Works, 7% pref Mar. 1/Feb. 20 
Texas Gulf Sulphur (quarterly).........-_-- Mar. 15|Mar. 1 
OLE I Mar. 15|;Mar. 1 
Texas Utilities De. 7% pref. (quer. Mar. i1/Feb. 20 
Tex-O-Kan Flour Mills, 4% Mar. 1/Feb. 15 
Tide Water Associated Oil Apr. | ar. 
Tilo Roof, $2 pref. A ( uarter Nee aateiametntenemaeinah ' Se eee 
Title Insurance Ca Ge ae, BO. conacdagmeues Feb. 27|Feb. 17 
Towne Securities Corp., 7% cum. pref.......- Mar. 1/Feb. 18 
Twin Disc Clutch Co. (quarterly)-.........---- Apr. _1)Mar. 19 
Tyer Rubber, 6% pref. lomeptaste) cttinietitinaneee Feb. 15|Feb. 11 
Underwood Elliott Fisher Co. kt EE Mar. 31)Mar. 12a 
United-Carr Fastener (quar.).........-...-.-- Mar. 15/Mar. 10 

Preferred (quarterly) ....~.<-«ccccccceceee- Mar. 15|Mar. 10 
United Dyewood Corp. (quar.).....------.-- Apr. 1/Mar. 10 

REET CRT Apr. 1)Mar.10 

Preferred aorta bccecasananvaceeooees July l1jJune 10 

Preferred quae) . SANGRE APSR. SOE Oct. 1/Sept. 10 

pL Jan. 2)Dec, 
United Elastic. Dorp. "(quar occsgeecccecoccc- Mar. 25|)Mar. 5 
United Gas & Electric sf pref. (quar.)...-- Mar. 15|/Mar. 1 
United States Envelope Co_............-..--- Mar. 1/Feb. 15 

7% preferred (semi-ann.)_.........-...---- Mar. 1/Feb. 15 
Uni States Foil Co., common A & B Apr. 1|/Mar.15 

ee Shs t, honnncensesttidsonseeus Apr. 1)Mar.15 
United States ther Co— 

Prior preference voting trust certificates Apr. 1)/Mar. 10 
a Mar. 20)Mar. 10 
Utah Power & Light, $7 preferred.......--.~-- Apr. 1|/Mar. 1 

ee ae poccessece Apr. l1j)Mar. 1 
Veeder-Root, Inc. (quarterly) -...-.---------- ar. 15)Mar. 1 

id hig a inns manta lebih inlet ecicibidibelea Mar. 15|/Mar. 1 
Victor Monaghan Co. (quarterly) ...-..-.----- Mar. 1ijFeb. 20 
Viking PUR CD, GSEs bb cts cadawoouesoe Mar. 15|Mar 

PEGS CORE.) « 6 ee andcbsgeocsceocgqounesece Mar. 15|/Mar,. 1 
Virginia Elec. & Power, $6 pref. (quar. Mar. 20/Feb. 26 
V a Fire & Marine Insurance (s.-a. Mar. 1liFeb. 18 
Ww i i Ch. 2. se chiidibecdhmabets Feb. 27|Feb. 12 
Waldorf System, Inc., common.............- Apr. 1|/Mar, 12 
Welch Grape OPER INI ae Feb. 27|Feb. 13 
een Dee COEF.) occcoctictudnccnscess Mar. 31)/Mar. 15 

Dt. a ctdcnbbiimnasdalbeadébdbosbbiinicoocines Mar. 31/Mar. 15 
Wieboldt DOM, cp. in talitidh dbebhadloocdéoded Apr. 1)/Mar. 20 

6% preferred (quarterly) -~................-- Apr. 1|/Mar. 20 

S65 preferred (Guaregtey) << cceccecccecceecs Apr. 1)/Mar. 20 
Wolverine Tube, 7% pref. (quar.)....-.-.---- ar. 1/Feb. 19 
Woodall Industries (quar.)._.....--..-...---- Mar. 15|Mar. 1 
Wright-Hargreaves Mines, Ltd. (quar.).....-- Apr. 1|/Mar. 1 

D.. Sd dbuballadudsdéamudecatdeéboucqouebs Apr. 1)Mar. 1 
Yellow Truck & Coach Mfg., pref. (quar.) ..-- Apr. 1|/Mar.15 
Youngstown Sheet & Tube, pref. (quar.) Apr. l1iMar. 2 




























































































Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceeding table. 





























When | Holders 
Name of Company Payableiof Record 
Abbott’s Deities. Tne. GER Dcccecuccegédnonas ar. l1/Feb. 1 
Sacon “s graph-Multigraph ean. Sane J Mar: “alfeb 16 
‘ eb. 
Sm te poten he sueneaneheqokhdnihinnewe Apr. l1iMar. 15 
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Name of Company 





Holders 
of Record 





cultural Insurance Oo. (N. Y.) (quar.).... 


Ala Water Service Co. $6 pref. (quar.).-.- 
Allen Industries ned Masnueeueseasaqsesane 
Alpha Portland Cement. .................... 

ted enther | Gos. BEGE. (GURP Jcccacce 
EEE Bee GOcavocesaceecoceooeccocececoe 
American Business Shares, Inc. .............. 
American Capital Cor .$5% pref. (quar.)....- 


American Chain & Oa eCo.. ty feed (quar.) 
American Chicle Co. (quarterly DP iened deen aben ana Guth adie 
American Dock Co. 8% 3g Wate (quar.)...... 

ate T pref. A (quar.)... 


nid. (monthly) bbadacsavesa 
American General Corp. $3 pref. (quar.).....- 
274 De preferred = Jooadoedosenccesosecoes 
2? referred ( (quer ioe nasasatneoone 
American Hide ph hee preferred (quar.).... 
American Home Products Corp. (mo.)..... -. 
American Metals Co., pref. (quar | eee 
American Paper Goods Co. .» 7% pref. (quar.)_- 
7m DESTSTOG (GUAPCEFIY) . « c cccccccccecccce] 
7% preferred y 
7% preferred (quarterly) .................. 
American yy & Standard Sanitary (quar.) 
es i ie ee ee een en ene 
American Smelting & Refining (quar.)..... 
American Steel Foundries... ................ 
American Stores Co. (quar.)................. 
American Sugar Refining Co. (quar.)......... 
Dt tin. neddndinoannooanabneeenn 
American Tobacco Co., com. & com. B (quar.)-. 
American Water Works & Elec. Co., Inc......- 
American Woolen Co., preferred............. 
Amoskeag Co. preferre (semi-ann.).......... 
I 
Anglo-Canadian Telep. Co., 7% pref......... 
Archer- Daniels-M “WEL SRE le Al 
Armour & Co. (Del.) 7% pref. (quar.)........- 
Armour & Co. (Ill.) ini Gen) Suidicmbinaibnboawiind 
$6 preferred (quar. )s esdbeedsdsndaoecesadboouben 
7% preferred ( er opadeacepocouscesooseses 
Armstrong Cork Oo. (increased).............. 
BES ee CED Se de ccccoccecssececechs 
Correcion: agin mal reported as 30c. 
fet Tae Geeks as A a... 
a orp © i8t Drei...... 
7% 2nd bo 
Atlantic Refining I a oe ental eben 
Atlas Corp. 6% * requenun (quar.) ppadviataonwaad 
Se ET ei « » cinta deitéimdinnnmnoonanth 
Baltimore Radio Show, Inc. (quar.)........-- 
. § ll Sea 
Bandini Petroleum Ph ie neeuguseweaod 
Bangor & Aroostook RR. common........-.-.- 
Cumulative convertible preferred. .......... 
B or H LAA pment 7% pref. (quar.)......- 
ie ee Cr Doccnenasoaseoseseacecese 
Barlow & Seel fe. ‘class Gf "3 See 
Baton Rou ectric Co., $6 pref. (quar.)...-- 
Beaunit M ay int pinbtibthoanebweneaneots 





preferr 

Bendis! Aviation. Grreguiar 
Beneficial Loan Society (Del.) (quar.).......- 
Begajenets Stes Steel Corp., 12 P > SED ecenuou 
5% preferred (qu uarter! ethan egeanendoueeve 
Bigelow-Sanford aapee TTT 
EE aa EE 
Biltmore Hats, Ltd., 7% pref. (quar.)......-.- 
Bird-Archer Co. (semi-annual) _ . inintanseeimemnaie 
8% preferred (semi-annual) -_..............- 
Blue Ridge Corp. $3 pref. (quar.)............. 

Opt. st ae of 1-32 sh. of com. or cash. 
Borden Co. atin aii mene 
Bower Roller bearing Oo. (quarterly)......... 
Brach (E. J.) & Son quae DRE SI, I 
Bridgeport Gas —_ ~ oO. (quar. ree et 
Bristo:-Myers Oo. (Guer.).... cceccecccccccce 
Brooklyn Edison Os, (quarterly ume pamnedbnihel 
Brooklyn Teleg. & Messenger Go: aD in eseneiin 
Broeklyn Union Gas Co. (quar.)............. 
Brown punts & Wire Co., common........... 
ELTA a a eae, as 


_uauve eve ht ae a NE 
Co. preferred (quar.)............ 
Bur 4% N re & oy am ower Corp.— 
ys  { ° a 
it % A a 
Bullocks, 


Bulova Watch Co., Inc., $344 conv. pref... _- 
Called for redemption 

Bunker Hill & Sullivan Mining............... 

Bunte Bros., 5% preferred (quar.)........- ~~. 

Burma Corp., Lt , ord. reg. (interim)... - 
Amer. dep. rec. for ord. reg. (interim)... - 

Burroughs dding Machine (quar.)........... 

ae mabeooobnnnd 
Pref ar 


California Art Tile Corp., class A... .--. 
California Packing Corp. common (Quarterly) - - 
EG TLL A TE PIE 
Payable 10-200ths sh. $50 par 5% preferred. 
Campbell, Wyant & Cannon Foundry (quar.)--. 
Canada Cement Co., awe dba deodboneoobobs 
Canada Vinegars Ltd. MES ae aT eee 
Canada Wire & Cable Co., Ltd., _ ages: 
Canadian Cottons, Ltd. (quar.) efediaiiatarmnbihinidbiel 
Preferred (qu ar.) 9 RN AS ACA Ri SE 
Canadian iudtuseria! Alcohol Co., A & B..-.. - 
Jistribution of one sh. of capital stock of 
Oldetyme Distillers Corp. for each five 
shares of ©. I. A. stock held. 


Preferred (quartet 
Cages 7 Mills, Inc., Ba, pref, A (quar.)...... 
of2 S72 pref erred = a (quarterly) - Bip Dk ct 3 EEO 


See illar oe ALLE: 

erred (initial, quarterly)... .......-... 
Central Arkansas Public Sertiee pref. (quar.)... 
Central Illinois Public Service Co., $6 & 6% pref. 
Central Massachusetts Light & Power Co. (qu.). 
ig Quarverly Bae Gate. GOD coccnccsecesues 


Century Ribbon Millis, pref. (quar.)........... 
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Name of Company 





Certain-teed Products Corp. 7% preferred... ... 
Called for redemption. 

uameten Paper & Fibre My . preferred (quar.)-. 

Oh n vernon (SURF. Pe wc ac edeoccescccece 

Un. ne EE (quar.)...... 

uar. 


Eat L in. ccuiobtadsdekdblebhebenbedneoseood 
Chicago Ry. Equipment, 7% Aa Bog (quar.)...-- 
Chicago ellow b (quarter 
CRS CCRDF OOe cco cccccseccceseoeseousesse 
CRP Cn no conscoudecedgsoegessonoseese 
Cincinnati N. O. & Tex. ty. wy 5% pf. (qu.). 
Cincinnati Union Terminal Co. -» 5% pref. (qu.)- 
Pre ly 
Preferred (GUarterly) «<<< « cc ccccccccccsscs 
City Ice & Fuel Oo. (quarteriy) b6s0G000neee00e 
Preferred ( esas Se 
Cleveland & wot a dE Beees GOoe BOB coccccce 
Guaranteed (quar. : enreccocedseubéacecouos 
ee Pr. ). snadoceeaeedecsnesessé 
S teed 


Special guaranteed (quar.)................. 
Special ——— ona aeebeséeoesnouues 
Special guaranteed 








Collins & Aikman Corp., preferred (quar. Seana 
“aaa Carbon Co., vot. tr. ctfs. (quar.)... 
Columbia Pictures Corp. (semi-annual) -........ 
Compania Swift International St wesilinseuniiuial 
Compressed Industrial Gases (quar.)......-.-.-- 
Connecticut Light & Power Co. a5 14 % pref. (qu.) 
Connecticut Power Co. (quar 
Connecticut River Power "8% pref. (quar.)_.-.- 
Consolidated Biscuit Co., common..........- 
Consolidated Cigar oP 7% pref. (quar.).... 
Consolidated Edison he indo atin 
Consol. Gas Elec. Light & Reser Co. of Balt .. 
5% preferred — eséhabtnwani cuocwene 
Consolidated Oil orp. oO} (SERP J ccaecccoece 
Consolidated Paper O0....<«<ccccccccccccccce 
Container Corp. anerenaea. + crntineewnque 
Continental Assurance Co. > oe nie. 
Continental Casualty (in 
Continental Oil Co. (D 
Cook Paint & Varnis Co. GER Jeannecesccee 
Preferred res ioe RR een 
Copperweld Steel peoereor: rE é GbeWeememmannoes 
Creameries of Amer., Inc., $3% Ee: (quar.)-_. 
Crown Cork International Corp. ass A (quar.). 
Crown Cork & Seal Co., Inc., common (quar.).. 
$2% cumul. preferred ( quarterly) siatinidiall bata enanltydl 
Crown Willamette Paper "preferred h 
Crown Zellerbach Corp., A & B preference..... 
Crum & Forster Insurance Shares, A & B....-.- 
Cuneo Press, Inc., preferred (quar.)..........- 
Curtis Mfg. ‘Co. (Mo. a le anal Eee SOwe 
Curtis Publishing 7. ae pee aeseonuceese 
Cushman’s Sons, {70D ay ee 
Dayton Power Light, “36% % pref. (quar.)...-. 
ee ae Ge, DO. .ccs.cneastioenecsee cove 
Pref -rred query. a pubi~edkenesseanenewaues 
Detroit Gasket & Mfg. (quer. Desecedecabeune 
Detroit Paper Products Cor 
Devoe & Raynolds Co. A and B (G@URP Jcceesce 
PR DTD. «. « adcceseeseneneneneeses 
I 0 8 Sa eoo 
Diamond Match Oo. (increased)............- 
Preferred = ann) ee ae 





Preferred (sem -ann. 

Preferred (sem -ann. 

I Co aie eee nena 
Preferred 





i ne ern... cs eeeebebedontineg 
fg eee 
Duquesne Light Co. 5% cum. Ist pref. (qu.)-- 
Eastern Shoe Public Service Co— 
6% =", (quartessy) cnnadaquennenena 
6 preferred eee 
Eastern Utilities yom onl fe GRR Pccaccecocece 
ay I i TR AR aE Ee 
uarterly (geil ae A, eee 
Eastman Kodak Co. (quar.)...........-.--.-- 
EE Cd on nt eee Seeaaeent 
Easy Washing Machine, — 7% preferred... 
El! Dorado Oil Works Sor OPER, 5:58 EE RE 
Electric Shareholdin orp. fe a eaanteentin 
Payable in 44-1 ae of com, stk. or opt’'l 
payment of $1 ‘we ft. 


Blectroiux Oorp. (GURP.)~.<c<cccccccccccecccce 

a ld oa ae ind nw nie een emneed 
El Paso Electric Co. ne. Je 7% pref. (quar.)-_-- 
El Paso Electric Co. a? pref. (quar.)-_- 
El Paso Natural Gas Oo ol (quar. itbwebeod 
Ely & Walker Dry Goods Co. (quar.)....-.-.--- 
Empire & Bay State Teleg. Co., 4% gtd. (quar.) 
Empire Capital Corp., class A.......-------- 


Equitable nvestment. Corp.— 

Correction: Divs. previously announced were 
for 1936. B57 ave. not yet declared. 
Equity Corp. $3 preferred (quar.)....-..-.-..-- 
Erie & Pittsburgh RR. Co., 7% gtd. (quar.) --.- 

7 oe CRETE CNRE). coccdccoccosnceccees 
A ep ES CE ch céccecceccocecceccs 
7% guaranteed (quar.)..«....-............-.- 
Guaranteed betterment (quar.).......... -- 
Guaranteed betterment (quar.).........-.-.-- 
Guaranteed betterment (quar. : telly di yest totetitl 
Guaranteed betterment (quar. 
vaoomes. Morse & Co. (GQuaPr.).ccccccccccnce 
Dt Pr) {case genesaacooonecs 
I a i a a ene cee antl 
Falconbridge Nickel Mines Ltd., (quar) ey ee 
Fansteel Metallurgical Corp. $5 pref. (quar.)-~.-- 
$5 preferred i: FOE lye RR ELIS, SE 





5 awe ete EE A RET Eat 


| ee 
Forme & Traders Life Insurance (quar.)_..-- 


FEI SS Aer Ber PS FET eee 








Faultless Rubber Co. (quar.).-..---.-------- 
Federal t & Treomes i a - a, 28 eee 
tone e & Rubber pref miniieenal 
First Security Corp. of Oguen(Utah). ser “A (s-a) 
First State Pawners Society (quar.)..........- 
sry aga ek RS a AR TS I a 
5% SELL ELT ES IE: 
Sits Bincue oe Ocumnil Dredge & Dock (quar.) -- 
vine oe Oo »t% Feu D, SERB Decooce 
Port "Waees & Jeumen. tetly)- 5. pref. (s.-a@.)..... 
—— wore ghd (quar sO. (as per.) te EC 
a atin cntechitaiietieaneadninmetlitaedl 
Fuller rush Co. (qe er referred (quar.).......- 
te preferred —_ PS a ea 
I i a ll 
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Volume 144 
Per Holders 
Name of Company Share | Payablejof Recora 
Galland Mercantile Laundry <a (GURP .Joccces 75¢ |Apr. 1)Mar. 25 
General American — |S RES 75c ar. 1/Feb. 15 
General Co., Inc referred (quar.)..... 3! Mar. 1/Feb. 19 
Pref 8 at pagel la igi Raha Sai So Fic EINEM 1 June 1|May 22 
General Gas & Elec. one te (Dae. ), $5 pref. (qu.) 1% |Mar.15|/Mar. 1 
General Mills, Inc., pref. (quar.)............. 1% |Apr. 1)Mar. 10a 
General Motors Corp _pdbnitbbetennebenaunnnaed 25c ar, 12;Feb. 11 
i i tie ee nen ee $1%iMay 1\Apr. 5 
General Water, Gas & Elec. Co. © ete seneben 20c |Feb. 20)/Feb. 13 
Glens Falls Insurance Co. tie cahanseaowet 40c |Apr. i1)Mar. 15 
Glidden Co. ete bg eho GRETA EE EEE 50c |Apr. 1)/Mar. 17 
Preferred (quarter ia Ra SESS EWN HS 56\4%c |Apr. 1 Mar. 17 
Globe- Democrat peo hers, 7% pref. (quar.)..| $1 ar. 1\)Feb. 20 
Globe & Rutgers Fire Ins. Co. 3a ref. q fOJce $2 %4 Mar. 1/\Feb. 24 
Golden Ors ~¥- seer. A geDlie techie LF ER EEE DS ee $1 |Mar. 10/Feb. 27 
Goodyear Tire & Ru 7 (resumed)....... 50c on: 5|Mar. 20 
New $5 preferred (quar.)........-<<c<ccc-- $1% |Mar. 31|)Mar. 15 
hecoad preferred - 
aa | to exchange 2d pref. for $5 conv. pees 
. 8tk. has been ext. to 
1937, with proviso that should a div. be 
dec. to holders of 2d pref. stk. of rec. on or 
before March 13, excha>¢e under plan shall 
terminate after close of business on date next 
a the record date for payment 
. on 2d pref. stk. 
New! $5 Sit. Sn. pccosmenaneneeoente $4% |Mar. 25).-.-.-.---. 
To holders eae of new pref. orig. issued on 
exchange of 2d pref. on Jan. 16 and on 
each business day up to and incl. March 
13 dF _— earlier date as previously ex- 
pla 
Gossard (H. W.) Co., common.-_...........-- 25c iMar. 1/Feb. 15 
Grace National Ban« (semi-ann. ER re 33 Mar. l1iFeb. 24 
a ae coe... ee oeneeneees 2 Mar. 1/Feb. 10 
Great Northern Paper Boe Dt diobccasneneae 25c |Mar. 1/Feb. 20 
RRR GE oe A a inl ia SS Ee eee 12c |Mar. 1!Feb. 20 
@uan tt Bay & Western RR. Co., class A deb. ~~ 2% Feb. 23/Feb. 10 
ek De enbeeabnned Feb. 23\Feb. 10 
I I ia ne a li a a een bit haiti all 23 Feb. 23/Feb. 10 
Green (H.L.) Co. preferred (quar.).........-.-. Feb. 2liJan. 16 
i i 25c |Apr. 1\)Mar.15 
Gulf State Utilities, $6 are (aus EE $1 ar. 15|Feb. 26 
Hale Bros. Stores, Inc. uar.)...... 2 Mar. 1/Feb. 15 
Hamilton Watch C _ —+ nab Jase ce $1% |Mar. 1jFeb. 5 
Hancock Oil Co 6% pret (GURTUSEELY ) c caccececs 25c |Mar. 1/Feb. 15 
Class A & BY ‘aatea} shebnrhnebeceseonngend 12%c |Mar. 1/|Feb. 15 
Hanna (M. A.) Co., pref. (quar.)......-..... $ Mar. 1/Feb. 15 
Harbison- Walker Refractories On. pref. (qu.)--. l Apr. 20\|Apr. 7 
Bare-Oarte? Os., DFGENTOG <occccccccceccesese 50c ar. 1/Feb. 15 
Hat Corp. of America A and B (initial)......-.- 20c |Mar. 1\Feb. 20 
A and B preterred (GURP.)..ccccccccccccece $1% |May 1/Apr. 15 
Hawaiian Agricultural Se. d,s 20c |Feb. 27\Feb. 25 
Hawali Consol. Ry. 7% preferred............. h20c |Mar.15|Mar. 5 
Hazel-Atlas Glass Co. (quarterly)..........--- $1% iApr. 1|/Mar. 12a 
i ER ES ee I RI ETE OTE 75c ar.15|Mar. 1 
Heywood Wakefield Co. B pref. (initial).....-.- 3lc |Mar. 1)Feb. 20 
——— Es CE Pn caccccceceuesoocesets 50c |Mar. 1/Feb. 18 
Di elé ensincadaecegesseeeqeeebes $1%4 |Apr. 1/Mar. 22 
Hibbard, Spencer, lett & Co. (monthly)... - 20c |Feb. 28\/Feb. 16 
Monthly Raed onbocmneaosoeesedcenbooeges 20c |Mar. 26|Mar. 16 
Hires (Chas. E.) Co., class A } Coan (quar.).-. 50c |Mar. I1'Feb. 15 
Hobart Mfg. Co. class A (quar onenbbonenseos 37%ec |Mar. 1/Feb. 13 
Hollinger Ceuneh. Gold Mines, Ltd. (monthly)... Feb. 25/Feb. 11 
As wknd do ott nie ae enbewbbnenbenet 5c iFeb. 25\Feb. 11 
Holophane Co., Inc. (increased) ........-..... 50c |Mar. l1iFeb. 8 
Holt (Henry) & Co., participating A.......... 10c |Mar. 1/Feb. 9 
Homestake Mining (monthly) peeeeoceeansesoos l |Feb. 25/Feb. 20 
MEE A NER TD ARR ER AE A 2 iFeb. 25/Feb. 20 
nan & Hardart (N. Y.), 5% pref. (quar.)...-| $1 Mar. 1\Feb. 9 
Hote! Barbizon, Inc., vot. tr. ctfs. (quar.)..-.-- May 5/Apr. 24 
Voting trust certificates (ouarterty) paueoouvt ; 2 |Aug. SiJuly 24 
Voting trust certificates b (quarterty FEE. 2 iNov. 5/Oct. 25 
Houdaille Hershey, claas B_...........-.-.--- 37%c |Apr. 1/Mar. 20 
Class A (quar.).....-..------------------ =a Apr. _1)Mar. 20 
Household Finance Corp. a (quar.).... Apr. 15|Mar. 31 
Participating preference (quar.)...........- $1.17 |Apr. 15|Mar. 31 
Hutchins Sugar Plantation Oo. . (mouthiy) emmnants 10c |Mar. 5/Feb. 15 
Im al Tobacco Great Britain & Ireland ord... % Mar. 8/Feb. 11 
MEE CEO). cmoccencceqocconcqueceosees o |Mar. 8/Feb. 11 
Indiana Steel Bredasts (initial, GUSP.).<cccoce 1 Apr. 1|/Mar.15 
Industrial Credit Corp. of Lynn DT Pocacoed 25c ar. 1\Feb. 15 
7% preferred quer.) deweeneecenesecesesteos 87 pac Mar. 1/Feb. 15 
rr 12D. .00400000800680eseeeenese Mar. 1iFeb. 11 
and Steel Co. ‘Gnereased) eee eeonneannese $1 |Mar. 1\Feb. 15 
Es B DE. cecsedaseoaee e5% \|Apr. 1)Mar.15 
CORNET onc ccecsccececaqeosccoseoccsces $1 Apr. 10 Mar. 22 
sacsrnationnl Harvester, pref. (quar.).....-- $1 ar. 1Feb. 5 
International Mining Corp.............-....-- 15c ar. 20,Mar. 1 
International Ni Picea eoeeueeeecosgooeos 50c |Mar.3liMar. 1 
In ernational Safety Razor, class A (quar.)...-. 60c |Mar. 1\Feb. 18 
International pe ae Corp. $7 prior pref... nes Mar. 1/Feb. 20 
ter- Dees = eee SSTOG GSFESS 190). cccccccccce 2 |Mar. 1/Feb. 20 
In cean Reinsurance Co. (S8.-a.)......-.---- Ff ee + 
EES i REI: fA ce ie a ill a ay AS s *m @iocequis 
Interstate Home potomens (R. I.) (Quar.)..-- llc |Mar. 15\Feb. 15 
gueers pe Corp, Fae Dt .asbéanengnene $2 |Apr. 1i/Mar.15 
a fg. Co> tt Poiedunbbneousone 30c |Mar. 1/Feb. 19 
oe pa cesdocedcuscceconscoenseeeececs 30c j|June l1|/May 10 
rie 4 she OESencusesooconoseoesocccoss 30c |Sept. l/Aug. 10 
DT ~onucnecusie bahenasecogneovoonooes 30c |Dec. 1)Nov. 10 
[ronwood & Bessemer Ry. & Light Co.— 
7% preferred ( parter |» SE ETE Cpe eee $134 |Mar. 1/Feb. 15 
BORE BERGE Gin nnccoceccocequcconcsuccece 25c |Mar. 1liFeb. 19 
Jantzen Knitti Mills. preferred (quar.)...-.-.- $144 |Mar. 1liFeb. 25 
Jarvis (W. B.) Co. (quarterly) ei te nl DS Son 37%c |Mar. 1/Feb. 15 
Jewel Tea Co. » Lauer eetey? bh pamtiondboannneed 1 |Mar. 20/Mar. 5 
Jones & 00 Woe tt Cn Mn dn eomenened h$l Apr. 10/Mar. 26 
selamasco egetable Parchment Co done 15c ar. 31|/Mar. 20 
Ka Dept. Stores, pref. (quar.).....-.-- $1% |Mar. 31/|/Mar. 10 
Kelvinator Ds de an kte aeeeoueeenoouedéeuses oe its Feb. 20\/Jan. 30 
Kendall Co. cum. pref. series A (quar.)....---- st Mar. 1/Feb. 10a 
Kentucky Utilities, 7% junior aan enemas h37\%c |iFeb. 20/Feb. 1 
7% pontor be preferred aw naaccenecoss 87 Bac Feb. 20/Feb. 1 
Klein (D. Emil) (quarterly) ........-..-.--.--- Apr. 1)Mar. 20 
Kobacker Deore’ bo daaegeeseoesescanooses 50c ar. 1/Feb. 15 
cree, ager. ode eseooneocscsneonoesn ey RR SR. aaa 
@2e22@2e@e2e@e2e2@22e2 222222222292 222 30c Mar. 13 Feb. 23 
ee per be 3 5 Co. (quarterly) ...-- 40c |Mar. Feb. 
ret dmeeeoneeoousoesunoseos 1 Apr. 1|)Mar. 
t breferred ( quar gowowcceneoeeenseoscees 1 ay ljApr. 20 
Lake of the W Milling, pref. (quar.)...--.. $1 Mar. 1liFeb. 15 
Lake Superior District A wah 7% pref. (quar.)- 1 Mar. Feb. 15 
6% preferred (quarter! cohen th o ee eccesccoososeso 1 Mar. 1/Feb. 15 
Landis Machine (quarteriy)------------------ 25c |May 15|May 5 
LY wc cc cw cccesccenccccccecescocces 25c j|Aug. 15jAug. 65 
DI scene desdqcqeoaquscocaesenncens 25c | Nov. 15) Nov. 
preferred ede eanenocceeons econs 1 ar. 15|Mar. 5 
7% preferred (quarterly).................- 1 June 15\June 5 
7% preferred (quarterly) .....-...--.---.... 1 Sept. 15/Sept. 5 
7% preferred (quarterly) -......-........-- 1 ec. 15/Dec. 5 
Lanston Monot tl. seadaammneont Feb. 20/Feb. 10 
LAUR BOSSE OGEDq. oc cccccceccceccccceccese 75c ar. 1\/Feb. 15 
leath & Co., preferred (quar.).-.----------- ooree Apr. 1/Mar. 15 
B, ING. wcccccccccesescesceseescosces ar. 10|/Mar. 4 
Ee Deen. EO. CRE J ccocoececaceneoeses 25c iMar. l1iFeb. 15 
ST hte inennctiniinneaemnnanneieneend 25c |June 1/May 15 
MRS OETTY 0 oo wc ccc ccccecccocesenescosscese 25c jSert. ljAug. 15 
ate, nh Obs SOonnhe netaeoonebohnaesnd 25c |Decl1'37| Nov. 15 
Lexingto ater Co., 7% WETOG .cccccescce $134 |Mar. 1/Feb. 20 
Uieber-Owens Ford TOD 65 ci neckeelne 75c 1 ar. 1 

































































Per When | Holders 
Name of Company Payable\of Record 
AA & Casualty Insurance Co. of Tenn. (s.-a.).. 25c |Mar. 5/Feb. 15 
DB. GOOG Greve GC Beto coccencccacucosvesecenee Mar. 5/Feb. 15 
Life Savers Oorp. (GQua?.)..-<cccccccacccceses 40c |Mar. 1\Feb. 6 
Ligget & Myers Tob. Co. com. & com. B (qu.)-- 1 |Mar. 1l/Feb. 16 
Lincoln National Life Insurance Co. (qu.)..--- 3 May 1/Apr. 24 
aoeteoie piibahbooooesstitibnndeiaeennnaue 30c |Aug. 2j|July 27 
at pbioneehdbeeododehenmeada 30c |Nov. 1/Oct. 26 
Lincoln Stores, Inc. A emeeninds vwuwomdedinaiils 25c |Mar. 1/Feb. 23 

Preferr SERGE lcisesecdccessosustnouk $1% |Mar. 1/Feb. 
Link Belt Co. (quar. aniindp eainiieiesieti i in ataiedtoed 50c |Mar. 1/Feb. 18 
Loblaw Groceterias oy A. & B. (quar.)...... | r25ce |Mar. 1/\Feb. 
Loew's, Inc. (quarterly)... ce nnnccccccece 50c |Mar. 31|Mar. 12 

Extra -e-e @eececeeaeeaeaeecenaeaeacaeeaaoaeanaeananaeaennaenee & 50c Mar. 31 Mar. 12 
Loose- Wiles Biscuit Co., preferred (quar.) ....| $1 |Apr. 1)/Mar 18 
Lock Joint Pipe Co. (monthly) accesuneaawesud 50c |Jan. 30)Jan. 27 

iia EG «A, SE IE EE 50¢c |Feb. 27|Feb. 24 

i aa gS I Ea a ETS 50c |Mar. 31|Mar. 27 

oe PC Ct. Di ccccchcoamosGeneeuaded 2 |Apr. 1)Mar. 29 

peeres Dt lonceadasdecduameaneutl 2 iJuly iljJune 28 
£3 Bret err = a spadoctideigbinnmennews wel 2 |Oct. 1/Sept. 28 
referred (quar.)_.......----.---------- 2 jJan 3| Dec. 3 
teed’ & Taylor ist referred (quarterly).......| $1 Mar. 1l1iFeb. 1 
sousvile & PEUEEe Galen Ck dd cvernoceubee 2% Feb. 27\Feb. 1 
RSD < PEERED SRE RE Mar. 1iFeb. 6 
pn sR = Co.. preferred (quar.).......... 1 Apr. 1/Mar. 22 
i Gt 1. «ass#edebsecésneuseuueed 1 July IljJune 22 
Preerred _— St  anankcéacéecdboceumaumdud 1 Oct. 1/Sept. 21 
a phaumiisdedddbébsootueoa 1 Jan. 1/)Dec. 21 
Macy (it, H. H. & & & Go. Big & écevanunecasneede 50c |Mar. 1/Feb. 5 
arden (increased) .........- 20c |Feb. 26)/Feb. 15 
teeta Shirt rir RF SSE a ae a8 45 FH 25c |Mar. 1/Feb. 10 
May Dept. Stores (quar.)..................-.- 75c |Mar. 1/Feb. 15 
BEE ERGO BEE Bc coccccccccoccnccacaces 50c |Mar. 1/Feb. 18 

PRTG TREOEED) o oa oc cdcadessedacoedon $1 |Mar. 1\Feb. 18 
McClatch Bang on 7% pref. (quar.)..... 43%c |Feb. 28)Feb. 28 

7% preferred (quarterly)................-- 43%c |May 31/May 31 

7% ode ee peered Cr ae al 43%c |Aug. 31jAug. 31 

7% preferred (quarterly).................. 43%ec |Nov. 30/ Nov. 30 
M ‘ol Fromeenee Oil , fguar.) seadécoonesaceor Mar. 1iFeb. 15 
McIntyre onion bodeseéeeeswasagud r50c |Mar. l1/Feb. 1 
+ ph sng “7 (quarterly) ............ 50c |Mar. 1/Feb. 20 

Corp... B coma [RP ) Lccscencesuese $159 Mar. 1/Feb. 15 
Memphis Natural Gas, » ORD > ancapoune l Apr. 1|/Mar. 20 
Mercantile-Commerce Bk. & Os. (St. Louis) 

GPONTED - conc ne aecsducédccdodcqudocdsso $1% on. 1|}Mar. 20 
Merchants fs Miners Lp a = 5 ana OBuaodece 40c ar. 31|Mar. 11 
Mergenthaler Linotype (quar.)...........---- 50c |Mar. 15|Feb. 20 
Metal Textile Corp., . 5 preferred preference (quar.)| 8l\c |Mar. 1/Feb. 28 
—_ & Wt go Co., (quarterly) - : Mar. 31/Mar. 

10 preferred quareet meres céiednanéedamesed 1 June 30\/June 21 
Michigan Steel Tube Products. ...........-.-.-.- 25c ar. 10/Feb. 28 
Midco Oil Corp., vot. tr. ctfs. (quar.).......- 25c |Feb. 25) Feb. 15 

Voting trust certificates by pal Piaagcecewed 25c |May 25'May 15 

iddlesex Water Co. (quar.)......-.-.-.-.-.-- 75c |Mar. 1/Feb. 23 
Minneapolis Gas Light Co. — 

$5.10 series pref (initial, quar.)......-- $1.27%|Mar. 1/Feb. 27 

6% pref (q Disachdbdecdéadecoossund 1 Mar. 1/Feb. 27 

534% preferred (Gua?.).<cccccccccccccescco 1 Mar. 1\Feb. 27 

5% preferred (quar.)........-...-.--.--.-- 1 Mar. 1|Feb. 27 
Minneapolis Honeywell R ator (quar.)...... Feb. 20\Feb. 4 

4% new conv. preferred B (quarterly)--.-..--- $1 |Mar. 1\Feb. 19 
Mississippi Valley Public ce Co— 

7% pref Be gy nL bo6¢0ececannuess $1 Mar. 1/Feb. 19 
Mitchell (J. 8. & Co.) (increased) .------------ Mar. 1\Feb. 16 
RS GR, Bic 00s. odes 6bssaseconconeese c |Mar. 2\Feb. 6 
Monar Knitting ree 0 > BUGRUITOR. 0 ce cecouca h$1% |Apr. 1)Mar. 15 
Monroe Chemical Go. $435 preferred (quar.)...| 8 ge |Apr. | 1|Mar. 13 
aigueante Chemical “Co. (quar.) .....--------- ar. 15)/Feb. 25 

aceey hs A) Gow quar) 2222222227277] -3B6 | Mar. Bil Mer. 16 

Mont mery ( ) fee ar. Mar. 
ontgonner cate nnbeebbstbagentdocbcaisauennt 25c |June 30/June 15 
oore (Wm. R.) Dry Goods (quar.)........-- 1 Apr. ljApr. 1 
MRTORTET «onc cnccoeccocesscesesocasesess 1 July IliJuly 1 
Dt. . s2¢ eneuhbbodbadssesseocdnons 1 Oct. 1/Oct. 1 
DET . wn dmneedgadhecegeteeneeoenees l Jan. 2iJan. 2 
Morris Plan Insurance Society (quar.)......-- Mar. 1/Feb. 24 
GUSSET « obo aceeccocecccceccceseussouss 1 jJune 1\/May 27 
MOPOSTLY . ccc ccc cccececsccccessoeesooeseo 1 jSept. 1l)Aug. 27 
a a ili a al i ce in ates sl eel $1 |Dec. 1)Nov. 26 
Motor Wheel Corp. (a wenectdaddamoonna 40c |Mar. 10 Feb. 20 
Mt. Diablo Oil Mining & Development Go. (au.) lc |Mar. 1|/Feb. 24 
Muciler Brass O68. (GUGP) -ccccccccccoeccecce 25c |Mar. 29 Mar. 10 

Sis hfe i gee Waa sono sl (Mar: UR 1 
Mullins Mfg., $7 pr a: sas inte de Gina etenaie ar. eb. 
aor hy Go, ) So. wacccceccorccesse 65c |Mar. 1/Feb. 19 

uskogee Co., yk. ng > rr $1 Mar. 1/Feb. 15 
Hr Seong gbtee lek , be pana, . payabis instk.| 50% |Mar. 1/Feb. 15 
Nash-Kelvinator Corp. (quarterly) .......-.--- 2 Feb. 20 Jan. 30 
National Bearing Metals Corp-..-...........-- if Mar. l1{Feb. 16 
National Biscuit Co.  apatasinde i ceeweteoousnd 4 Apr. 15)Mar. 12 

Preferred ( rs db bbunodéoosecquescoen $1 36 Feb. 27|Feb. 11 
National Lea owe A pref. (quar.)....... 1 Mar. 15iFeb. 26 
National goody Service Corp. $7 ref, (s. -@.)..- $328 Mar. l1/Feb. 20 
Matiene Oats (6088 .) -cccccccasccaceecccescs 2 Mar. liFeb. 18 
Nationa! Power & Light Co.. common (quar.)-- 15c |Mar. 1jiFeb. 1 
Nationa! Pressure Cooker Co. (quar.).......-- 15c |Mar. 1liFeb. 15 
ey Standard (new, initial Seiseobbadondaud 40c j|Apr. l1i/Mar.15 

New (quarterly)... .-...-.- --ccccce on nnnee 40c |Apr. 1)/Mar.1 
Nebraska Power So. 7% preferred (quar.)...-- $1 ar. l1/Feb. 15 

6% preferred (Quar.).......c-ccc-e ccc cccee $1 Mar. 1/Feb. 1 
Neisner Bros. (quarterly) --.------.-.--------. 50c |Mar. 15)Mar. 
New Amsterdam Casualty (resumed)--........- 30c |Apr. l1)/Mar. 1 
Newberry (J. J.) Co. (quarterly).--.---.--.--- 60c |Apr. 1|/Mar. 16 

SH Brel. BA (GUBP Jcaencececccace-cccccccce $14 ar. l/Feb. 16 
New Jersey Insurance Co....-..-.-.--------- $1 |Feb. 20/Feb. 2 

an adbbbbdadSensouecedod 50c |Feb. 20\/Feb. 2 
Newmont Mining Ocrp...<cccccccccccccccece 75c |Mar. 15|Feb. 26 
New World Life Insurance Co.......-.-.---- 40c |Mar. eb. 9 
New ra Share preme Page ss no=s thibbtcineowes 50c |Mar. 1/Feb. 19 
Niagara are Corp. oO may and— 

Class peeeres A gh = ~~ Prerree eee $1 Had Mar. 22/Mar. 10 
my? undred Corp., path Ei CG Di caduté May 15/Apr. 30 

Class A (GUAPterly) .ccccccccccccccccccecse ois Aug. 15|July 31 

Cinae A (GURPOett9) «coc ccscccesesosececose 50c |Nov. 15|Nov. 1 
Nipissing it Ch. sud ke hbhedbdebesedeaee 25c iFeb. 20/Feb. 5 

Norfoik & Western Ry. Co. (increased quar.) --. $?%4 Mar. 19/Feb. 27 
North American Edison Co preferred (quar.)...| $1 Mar. 1/Feb. 15 
Northam Warren Corp., conv. pref. (quar.)...- 75c |Mar. 1/Feb. 15 
Northeastern Water & Elec. $4 pref. (quar.)...- 1 |Mar. 1/Feb. 10 
Northern RR. Co. of New Jerssy, 4% ~~ (qu.) 1 |Mar. 1/Feb. 18 
Norta River m4 Co. (in creased) be alleen na hi ite i 2 Mar. 10/Feb. 26 
Nova Scotia Light & Power Co., 6% pref. (qu.)- 1 Mar. 1/Feb. 13 
Ogilvie Flour Mills, pref. cquae Eiclaéeubedbiicoe 1 Mar. 1/Feb. 18 
Ohio Power Co., 6% Bret, (g ERE J cacéiavicaesece 1 Mar. 1/Feb. 
Ohio Public Service % gt) (monthly) ..-/58 1- Mar. 1/Feb. 15 

6% pretures GURINNN Ss 5 éncusedseewdcese 50c |Mar. 1/Feb. 15 

5%, pr RG 65-4 ich ea saeseke 412-3c |Mar. 1|Feb. 15 
Ohio’ = yk ot Sire. <tedsaundaseceud 50c |Mar. 31|Mar. 15 
Ota ic vores Products Co., $8 pref...-..---- ar. l1/Feb. 20 

anes C.. SE, CEN e <a cocccescocsoe 2 |Apr. 1)Mar.15 
pene Sugar Co. (m Sasha ee ee ee 2 eb. 20i\Feb. 2 
Ontario Mfg. Co. (imcreased) ..........-.-.-- 40c r. l1j)Mar. 20 
am Geen mt... S56 -caciasbadsooesden 10c ar. 1)Feb. 20 

Gewese & & Syracuse RR. (semi-ann.)-........-- 34°75h Feb. 20\Feb. 5§ 
Otis Go. cony. lst preferred ..........--- (Eee Se eewneis Jan. 30 

DH "2058 payable co parties in whove ats 

payabie n whose 
the new pfd. stk. is initially issued upon ex- 
change of prior pref. stk. under co.’s re- 
capitalization plan. Time for exchange ex- 
tended to close of business on Jan. 30, 1937. 




























































































































































































































1224 Financial Chronicle Feb. 20, 1937 
Per | When | Holders Per | When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payablejof Reserd 

Paauhau 8 ar Plantation Co. (monthly)--...-- 10c |Mar. 5)/Feb. 15 Standard Oil of Indiana (quar.)..............- 25c |Mar. 15)Feb. 15 

Parker Pen 1 Go. poe oegetee LY) encnccccccccccccess Mar. 1/Feb. 15 Extr ee eee Soe dah aang ge 15c |Mar. 15|/Feb. 15 

Parker Rust Proof Co., common (quar.).....-- 37%c |Mar. 1/Feb. 10 Standard Oil Co. (Ohio) common (quar.)....-.- 25c |Mar. 15|/Feb. 27 . 

Patterson t (quarterly)-.....--.-.---... Mar. 1/Feb. 15 .p Dt ai ewhetibhennacandt $1\% |Apr. 15)Mar. 31 

Pender (David) Grocery, cinss A (quar.)...... 87%c |[Mar. 1|Feb. 20 Storkline Furniture Corp.........----------- 12%c |Feb. 26/Feb. 15 

EE Oe DE scien ntaeennecene pues Mar. 15|Mar. Serombere-Oarison. Tb aashobaasoonhind 12%c |Mar. 1jFeb. 8 

Pennsylvania Gas & Electric, class A (quar.)..- SF obi ar. 1)Feb. 20 6% Bree PRES Rs SEF EEE OTE Bs PSE $ Mar. 1/Feb. 8 
$7 and 7% preferred (quarterly)......<c.c0-< Apr. 1|/Mar. 2 Sturat A.) & Co. Ltd., class A pref.......- 20c |Mar. 1)Feb. 15 

lvania Illuminating Corp., class A (qu.)- 6Z4c . 4\Feb. 2 Sun Life Assurance Co. of Can. (resumed) ...... $3 Apr. lj-------- 

Penna. Power Co., $6.60 pref. (mo.)......-..-- Mar. 1(/Feb. : et A RE a el 2 ar. 25|Feb. 25 

Penna. State Water Corp., $7% pref. (quar.).-| $1% |Mar. 1|Feb. 20 RSI ed a RE TT eI I ES $1 rf, ar, 1|/Feb. 10 

Peoples D Stores (quarterly) accvecaececeoe 25c j|Apr. 1)Mar. 8 Susquehanna Utilities Co. 6% 1st pref. (qu.)-_-- 1 ar. 1/Feb. 

Preferred (quarterly) ...................-- $1 3 ar.15|Mar. 1 Sutherland Paper Co., (quarterly) ...........-. 40c |Mar. 31|Mar. 2 

Petrol Oil & Gas Co. (semi-annual). ........-.-- Mar. 1/Feb. 15 Sylvanite Gold Mines, td. (quar) Sa epearcs 5c |Mar. 31/Feb. 15 

Be Le 3 5 g13g (MSE Heb: 18 | Specials oi acsaai-auarteris} nooo ote lage. ‘Il---c~-- 

udier O.. quar “<<< e es eee een ee ar. ed. am yn qd eeeaencace pr aie ceeeeee 

Phelps Dodge Corp-..-.....-..---------.----- 36S Mar. 10/Feb. 19 ly clans bb Shiite nied “ aslin ttepaiilaniatinen 20c jJuly 1j-------. ‘ 

—— Co. $6 cum. preference (quar.)---- 31 i -e - | . CE sccaducqnepesesseceessnceecosns 20c |Oct. 1/------.- 

preference (quar.).......---------- 1 Apr. 1/Mar. 1 Tam Gas Co. ev! EY, RGAE, 2 |Mar. 1/Feb. 20 
% preiurred Diss dite eeaeinenaiemahenen 2 ar. 1/Feb. 10 7% preferred PR AO 6 AS EEE SF IG, $1 Mar. 1/Feb. 20 

Philadelphia Germante town & Norristown--.....- 31 Mar. 4/Feb. 20 Team te Wlectule Pa Power, 7 2% pref. (monthly) 60c |Mar. 1/Feb. 

Philadelphia Suburban Water 6% pref. | (quar.)-| $1% |Mar. 1/Feb. 9 7.2% preferred (monthly). ~_.....-... 2.2 60c Apr. Mar. 15 

Phillips giretoum, [tt tt lancenshegoateut c |Mar. 1/Feb. 5 6% preferred (monthly) AEA BPO ELBA 50c |Mar. 1/Feb. 15 

Phoenix Finance Corp., 8% pref. (quar.).....-. 50c |Apr. 10/Mar. 31 6% preferred (monthly)................... 50c |Apr. 1/Mar. 

8% preferred (quarterly).............----- 50c |July 10)/June 30 5% preferred (quarterly) .................. 1 Apr. 1)Mar.15 
8% preferred quarterly i ahchindguntntnminthn ernment 50c jOct. 10/Sept. 30 6% preferred (quarterly) .................. 1 Apr. 1|/Mar.15 
8% preferred quarterly ann aniambanowwd 50c |Jan. 10/Dec. 31 7 erred (quarterly) .................. 1 Apr. 1)Mar.15 

Phoenix Hosiery Oo., 7% preferred. .......... 87}4¢ |Mar. I|Feb. 17 72 (quarterly) ....---------.. $1.80 |Apr. 1|Mar. 15 

Photo Engravers & Electrotypers Ao onneaguwe Mar. 1/Feb. 15 exas Cor Rise SES eR 50c |Apr. 1/Feb. 15 

Pittsburgh Bessemer & Lake Erie RR. (s.-a.)-_-- 75c |Apr. 1/Mar.15 Texas Pacific Coal & Oil Co-...-.----------- 10c ar. 1/Feb. 8 

Pillsbury Flour Mills Co. (quar.).........-..-- 40c ar. l1/Feb. 15 Tide Water Associated Oil Co...............-. 15c |Mar. ijFeb. 9 

Pisebureh Ft. ‘t. Wayne & Ch mos Ry. Co. (qu.)- 1 Apr. 1/Mar. 10 Tide Water Power Co., $6 S | Keaaete $1 Mar. 1/Feb. 10 

iti i adimdenakeannenheuwneon 1% |July 1|/June 10 | Timken-Detroit Axle Co. Preferred (quar.).--.| $1% |Mar. 1/Feb. 20 
uarterly a eemenal 1 1/Sept. 10 a eewnbenin 1 June 1)May 20 
7% preferred Plena queqeeanvescmonneten 1 Apr. 1/Mar. 10 I a ence 1 Sept. 1 
7% preferred (quar.)-..-...--------------- 1 July 6/July 10 Timken Roller Bearing Oo. |} Sf: 75c |Mar. 5)/Feb. 16 
7 Z preferred (quar.)-.---.--.----.---.---- 1 Oct. 5)/Sept. 10 , FL §  - =e pceeEEEE 2c |Feb. 23)Jan. 22 
sburgh Youngstown & Ashtabula Ry. Co.— Toledo Edison Co. 7 a ref. (monthly)......-- 58 1-3c/Mar. 1)|Feb. 15 
fe tt a in nnbeneenocceneanenee 1 Mar. 1/Feb. 20 8% pref preferred (monthiy)...........<.<<<<«-- 50c |Mar. 1/Feb. 15 
7 ate oe Dl tiinnnedmibtaoannanndeinn 1 June l1/May 20 referred (momthiy)......-...ccccccccs 41 2-3c)/Mar. 1/Feb. 15 
7 i inn nnnenmed enneeeeuna ane 1 Sept. l/Aug. 20 Trans-Lux x Dey plighs 1 Picture Screen Corp... ..-. 10c |Mar. 1/Feb. 13 
7% preferred (quar.).......--------------- 1% |Dec. 1/Nov. 20 We EG 2.4, ccaccusnenbosnesoes 25c |Mar. 10/Feb. 26 

Plymouth Fund, pt Rianansnennseencnseascees 4c Mar. 1/Feb. 15 I $1% |Mar. 15)Mar. 5 
Pn oanecosecesounsenendacoeencssonce c |Mar. 31|Mar. 15 Trustee Standard Ollshares «SAR 16.4c iMar. lj--.-.-.-. 

Poor & Co. $1 partici Sg he Dinannsneaaeesen h50c |Mar. 1/Feb. 15 Tubize-Chatillon class A (initdad)............-. Apr. 1/Mar. 10 

Pertland & Ogdenburg a, A REN, 50c |Feb. 28/Feb. 20 Yk GRRE ATR? Mele RGAE, AER Apr. 1|Mar. 

Potomac oe ew Pow. % pref. (quar.)-_- $1 Mar. 1/Feb. 15 Union Gas of Canada (quar.)............ rl fac ar. 15|)Feb. 20 
5K% CSA EE eae ae sel ER ene CG OE 1 Mar. 1/Feb. 15 Union Tank Car | a TE AES 4 ar. 1/Feb. 

Prentice- fall gon ene eucecsounnqucs 7 Mar. 1/Feb. 18 Union Twist B.- Oo. "(quarserty} OR AS ERE 25c |Mar. 29|Mar. 20 
$3 Dp (q fe Oo, 84 tina eetinenawawwe Mar. 1 Feb. 18 ferred | Wt REET $1% ,Mar. 29|Mar. 

Procter & Gamble Co Zo SE, GE doncanaen $1 # Mar. 15 Feb. 25 United Biscuit ¢ Co. of America (quar.)........-. Mar. 1/|Feb. 15 

Laundry Co. 8 SORTS. 1 ar. 1\Fe nited Biscuit Co. of Amer., A. (quar.)..... $1 May 1/Apr. 15 
eee et te ew amine eine mint Mar. 1/Feb. 20 United Gas Corp., $7 preferred.............- $1 Mar. 1)Feb. 11 

Prudential Security Co., 4% ser. A...--.-..---- 10c |Mar. 31|Mar. 27 United Gas Improvement (quar.)........- .- 2 Mar. 31/Feb. 27 

Public Electric Light Co., 6% 4% | (quar.)..--| $1% |Mar. 1/Feb. 19 $5 preferred (quarterly) ..................- 1 Mar. 31/Feb. 27 

Public Service Co. of Colorado, 7% pref. (mo.).-|58 1-3c |Mar. 1/Feb. 15 United New Jersey RR. & Canal (quar.)......- 2 ~ 10) Mar. 20 
6 preferred (monthly).......-...----.----- 50c |Mar. 1|Feb. 15 United States Pipe & Foundry Co., com. (quar.) 7 ar. 20|/Feb. 27a 

preferred (monthly)..........--.------ 412-3c |Mar. 1/Feb. 15 Common |p meee Pe Wh DoS bt OEE A GE EES 75¢c |June 19|May 

Pub fc Service Corp. (N. J.) (increased quar.)- 65c |Mar.31|)Mar. 1 ee Sn nd  ebnnnneobbea 75c |Sept. 20|/Aug. 3le 
6% preferred (monthly) peaecebnneweequases 50c |Feb. 27\Feb. 1 Common s cgarsersy PSG LEELA YF OT 75c |Dec. 20) Nov. 30a 
6% preferred (monthly) ....-..----.----.---- 50c |Mar.31/Mar. 1 nited Sta Playing Card Corp. (quar.).....-. 25c j|Apr. 1|Mar. 

8% preferred eb y} witbeetebneasentive 7 | ‘ Apr. 1|Mar. 16 
7% pref one te nf eccccccececcccceco 31 Mar. 31}Mar. 1 United States Steel Corp., pref (quar.)....-.-.. $1% |Feb. 27|Jan. 30 
$5 preferred (quarterly)...........-.-.---- 1% |Mar.31/Mar,. 1 S. Sugar Corp.— 

Purity Bakeries orp i aia tieteia eacits ene ininetinil 1 Mar. 1/Feb. 15 Preferred jquarserty) er a AE kn $1 *4 Apr. 15|Mar. 15 
uaker Oats Co. OO a $1 Feb. 27|Feb. 1 LL 1% |July 15j)June 15 
uaker State Oil at Sl eoasedceawmen 2 Mar. 15/Feb. 27 United Wall Paper Factory, Inc.— 
allway Equipment & Realty alia nt Rs 2 50c |Apr. 25/Mar. 31 6% prior preferred (quar.)................. $1 Mar. 1/Feb. 20 

Rainier Pulp & Paper class A & B (quar. Dnapemnente 50c ar. 1/Feb. 20 Universal Insurance (Newark, N. J.) (quar.)__- 2 Mar. 1/Feb. 1 

Reading Co. Ist referred SE secacetiaumnenings 50c |Mar. 11/Feb. 28 ag lings ae es aii et it A Pi I SIE EE 25c |June 1|/May 1 

ent t’ Knitting Ltd., ‘$1. 80 pref. (qu.) 40c |Mar. 1/Feb. 15 Utica Olinton & Binghamton iesteacnuisnsndanntnetada 90c |Aug. 10/July 31 
1.60 preferred (q 8! i inaaienaesennimetidl 40c |June 1)/May 15 Debenture sens hey Oe DLL AB aS, Ca BEAD, 2 June 26/June 16 
1.60 preferred (quarter! Dn iinetntmmtvalenentinds 40c |Sept. ljAug. 15 Debenture (semi-ann.).................... 2 Dec. 27 . 16 
1.60 Peeered | iin en enema teeniail 40c |Dec. 1)/Nov. 15 Vanadium-Alloys Steel Co__...........-----. Mar. 2/Feb. 20 

Reliance M ear (quarterly).....-. $1% |Apr. 1/Mar. 22 Ri i RI NESE ERTS IE CLE SIR 62\%c |Mar. 1\Feb. 17 

Republic Insurance o. of Texas (quar.)_...--- 30c |Feb. 25/Feb. 10 Preferred (quarterly) ..................... $ Mar. 1/Feb. 17 

olds Metals Co. (quar.)...-.........---- 25c |Mar. 1/|Feb. 15a | Vick Ohemi I RR 0 8 A Mlk a hl BEARS 50c |Mar. 1\Feb. 15 
ins le ea eta AD $1%4 Apr. 1/Mar. 20a RG he RE ee EE TT ATS LI IL 2. 10c |Mar. 1\Feb. 15 

Rich Ice Cream Co. (quar.)..---------------- 3 a: [i amone Virginia I CO 2 Mar. 1)\Feb. 18 

Rochester Gas & Electric, 0% pref. OC & D (qu.)/ $1 Mar. 1/Feb. 11 Vost Manutacturing 00... <ccccccccccccecces 20c |Mar. 1/Feb. 15 
5% preferred E (qu SERRE $1 Mar. 1/Feb. 11 Vulcan Detinning Co. Preferred (quarterly)...' 1 A 20'Apr. 10 

Rolland Paper Co., Ltd.. pref. (quar.).......- $1 Mar. 1/Feb. 15 (quarter Re aan SND I a0 ol OB 5 at BAR 1 July 20jJuly 10 

Rolls-Royce Ltd., Am. dep. rec. ord. reg-------|--.-.--|------- an. 22 ile RS RL lt A dl NE BC 1 20/Oct. 11 
Share bonus distribution at rate of one ad- Wailuku Sugar Co. (monthly)_......-....-.-. Feb. 20/Feb. 15 

ditional ord. reg. sh. for each sh. held. Walgreen Co., a stock dividend i i ongaanalhtninint Mar. 2)---<--.-< 

Roxborough Knitting Mills, Inc.— Walker (Hiram)-Gooderham & Worts (quar.)-- 50c |Mar. 15|/Feb. 19 
Partic. preferred (quar.)...........-.....-- 8c |Mar. 1/Feb. 20 Sa aeoe 25c |Mar. 15/Feb. 19 

San Jose Water Works, 6% pref. (quar.)..---.-- See Ss. Bite nnns Waltham Watch, prior preferred (quar.).....-- $1 34 July 2j/June 19 

Soyonae Electric & Power, 8% deb. ys (quar.)- 2 ;Apr. 1/Mar. 10 Prior preferred (quar.)........---.-------- 1 Oct. * 2)/Sept. 18 

% Sihantire iat tte 1 Apr. 1)/Mar.10 Washington R  & ‘Electric RE ESE 9 |Feb. 27|Feb. 15 
Re ) Fs Oo (quar. | aR Sa aetie rede 1 Apr. 1/Mar. 10 5% preferr at aR eR pee 1 Mar. 1/Feb. 15 
Genenture IP (GUsr.).ccccccccececess 1 Apr. 1)/Mar. 10 $ oe nto TE hc ae EA So BE Gi 1 June 1)May 15 

Bo debenture J gt * ae Apr. 1/Mar. 10 i ti alg, 5 EGS 2 June 1|May 15 

Savannah Gas 7% preferred (quar.)....-.-..-- 43%c ar. 1/Feb. 20 Wayne Pu (BN ne tt aE LIE BARES FA EE 50c |Apr. 1)/Mar.15 

Schoellkopf, Hutton & Pomeroy 54% pf. (qu.)-| $1 Mar. 24/Mar. 15 WwW (Ra hel & Co., 8% > Dee Pit nonencoe $1 ar. 1/Feb. 1 

Scott Paper Co., common A et FasGeneousawe 2 Mar. 15|Feb. 27 Wesson Oil nowdrift ine, conv. pf. (qu.) 1 |Mar. 1/Feb. 15 

Sears, Roebuck & Co. (quae PA RARE IER: 75c |Mar. 15/Feb. 15 Western pod Supply Oe. d al 1 |Mar. 1/Feb. 1 

Second Investors Corp VSS (quar. ate 75c |Mar. 1/Feb. 15 Western Cartridge 6% pref. X24 ER ETS $1 Feb. 20\Jan. 3 

Second Standard remit 28 Ginas= lc |Mar. 1/Feb. 16 Western Public Service Co. $1% pref. eens h56c Mar. 1/Feb. 10 

Seeman Bros., Inc., com. (extra)............. 50c |May I1/Apr. 15 Westinghouse Air Brake (quar.).............- 2 Apr. 30)/Mar. 

ee onebenssesceses 25c |Mar. 1/Feb. 17 at i ET ll RE St TE LE ITE IEC 25c jJuly 30)June 30 
Te on ot etn sis cncttntnen ate ibindtantunanmetie 1 Apr. 1/Mar.18 lt I i= SI TCD SEG 5 ERE SE LE See 25c jOct. 30 , 
case sai at mde emia eenieiningl 1 July 1l1jJune 17 nt geeroehe Ries 38 SP 25c jJan. 30) Dec. 31 
RE EL 1 Oct. 1/Sept. 17 Westinghouse Electric & Manufacturing....... 1 |Feb. 26/Feb. 
CG EAT IE 1 Jan. 3/Dec. 20 Participating preferred .................... 1 |Feb. 26/Feb. 8 

Shattuck (Frank G.) Co. (quar.).....-....... 15c |Mar. 22;Mar. 2 West Jersey & Seashore RR. Co. (s.-a.)_.-.---- $1% |July IljJune 15 

Sheaffer (W. A.) Pen Co. (increased)-_.......-- $1 Feb. 26)Feb. 11 Westland Oil Royalty Co., Inc. stems A (mo.)... 10c |Mar. 15|/Feb. 28 

Shenango Valle Water, 6% x. (GUBP.).cncoe $1 Mar. 1/Feb. 20 Weston Electric Instrument class A (GURP.) coce 50c j|Apr. 1/Mar. 16 

| pane -N ee rane & H oist C ph he Mar. 1ijFeb. 19 Westvaco Chlorine Products fame alice maaasebienee 25c ar. 1/Feb. 10 
Sherwin-Williams Co., Ltd., 7% iienneseshtt $134 |Mar. 1/Feb. 15 West Virginia Water Service Co., $6 pref......- h$3 |Apr. Mar. 
5% preferred Cquagsesy) i iahatattualinanes ciniendeaiinninee $1 as Mar. 1/Feb. 15 Wheeling Electric, 6% pref. (quar.)..........- $1 ar. 1/Feb. 28 

Simmons-Broadman Publishers preferred (quar.) 7 Mar. 1/Feb. 15 Whitaker Pa TE Apr. 1)Mar. 20 

Simon (Wm.) Brewing (quar.)......-.....-.-- 2c |Feb. 27|Feb. 15 et Gk A RS EN $1 pr. 1|/Mar. 20 

Smith (S. Morgan) Co. (quar.).....---...---- 1 |May l1j)May 1 Whitemans ( * Co. be a? quar.)...| $1 Apr. 1|Mar.1 

en i aaa nln eaten’ 1 jAug. ljAug. 1 Will & Baumer ogg Be 2 « Sleciiie ope 15j;Apr. 
EARTH aa aaa 1 |Nov. I1j/Nov. 1 Williamsport Water, pares i Satake $1 he ar. 1|/Feb. 20 
I Oo a a ce ieeneumineinane 2 Mar. 15/Feb. 18a | Wilson & Co. (quar 7 Distt nihaneenaelapaniinaeentbeel 12%c |Mar. 1/Feb. 15 
a gt Pulp Co.  (quarterty? i allele mina Mar. 1/Feb. 15 ee Ee nn eoneeenon Mar. 10/Feb. 27 
ES LETT $1 Feb. 25)/Feb. 15 Winstead Hosiery Co. (quarterly)...........- $144 |May 1/Apr. 1 
Seuth end Lathe Works |” CCR I ae 3 Mar. 1/Feb. 18 RR al iit tt Ee AT: - LR NE 50c |May 1/Apr. 15 

— Carolina Power Co.. $6 pref. (quar.)...-| $1 Apr. l1)/Mar.15 hi AE ESAT AS 5 ESI ER CE I $1% j|Aug. IijJuly 

Seuth Pittsburgh Water Co.., 5% vreferred_-_.-. $1 ee 2. ee a eeelenmmeninndl 50c j|Aug. IljJuly 1 

Southern Calif. Edison, original pref. (special) .| 12%c |Apr. 15|Mar. 20 EEE SETI SITE ARI ELI ILLS $1 is Nov. 1/Oct. 15 

Southern California Edison Co., Ltd.— he eI: Se ER sat LTS Se Rae. Nov. 1/Oct. 15 

a i  maio 37 eo Mar. 15/Feb. 20 ne wo nedeciin 2 May 1\Apr. 15 

Southern Pr Ci... cecmusooeese ar. 1)Feb. 15 marteriy SE lel Ae RR ts - Aug. lijJuly 15 

iM Dale elal atid nea maeemnnintt 20c |Mar. 1/Feb. 15 I a 2 Nov. 1/0 15 

Southern New England Telephone (quar.)....-- $14 Apr. 15|/Mar. 31 Woolf Bre se Em6., ¢ Te DEG. (GUBP.)ccccccccecee $1 ar. 1/Feb. 19 

BOGSRSED FIO 1408 OOncccucccecescecsocoesn 2 ar. 1/Feb. 15a Class B partic. referred ae ae Feb, 23/Feb. 12 

South west Consolidated Gas Utilities Corp... _.-. 25c |Mar. 1/Feb. 15 Woolworth (F. W cP Co. (quarterly) ........... 6c ar. 1/Feb. 10 

Sovereign Investors, Inc. .......---.------«- 1c |Feb. 20/Jan. 20 Wri ley ae .) Jr. Co. tueeshiny (EER ERI RL 2 25c |Mar. 1/Feb. 

Spear & Co., Ist & ond. I i a, cal $1 a O° 25c |Apr. 1)/Mar. 20 

Spencer Kellogg & Sons (quar.)...----------- 40c |Mar. 31|Mar. 15 Yellow “e Chaska RE OO eiingy abaps nel ar. 1/Feb. 1 

Spiegel, Inc., preferred (quar.)..............- $1 és May 1jApr. 15 Youngstown Steel Door Co., common--.--_-.-.-.-- Mar. 15|Mar. 

Standard Brands, ll ea ec al eat 2 Apr. l1/Feb. 17 
TT Tn nn aad $1% |Apr. 1/Feb. 17 a Transfer books not closed for this dividend. 

Standard Car ¢ Seal, ni eietintatinn mdi ae Mar. ; eg 2 ¢ Payabie in stock. 

tat} cool haeeietateetetatetetetetateien ar. 6d. Payablein common stock. g Payable in scri h On account of accum- 
tgnderd Oil Co, of Galifornia-----------.---- s3e re: 2 ha * eistal “dividends. 1 Payable in preferred stock. 
ae to. hae eee ; 4 r Payable in Canadian funds, and in the case of non-residents of Canada, 
Sterling Products, Inc. (quar.)...------------ 95c IMar, 1'Feb. 1l5@ a reduction of a tax of 5% of the amount of such dividend wil] be made. 
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Financial Chronicle 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 13, 1937 























* Surplus and| Net Demand Time 
Clearing House * Capttal Undivided Depostis, Deposts, 
Members Profits Average Average 
$s 3 3 $ 
Bank of N Y & Trust Co. 6,000,000 12,993,000 144,086,000 12,150, 
Bank of Manhattan Co... 20,000,000} 25,431,700) 392,985,000 31,576,000 
National City Bank... 77,500,000} e56,117,700)a1,444,929,000| 174,523,000 
Chemical Bank & Tr Co. 20,000,000} 53,382,800) 485,412,000 ,556, 
Guaranty Trust Co...-.- 90,000,000} 179,356,600|b1,413,570,000} 40,057,000 
Manufacturers Trust Co} 42,935,000} 41,778,600 2,836, 92,978,000 
Cent Hanover Bk & Tr-. 21,000,000} 66,798,100} 750,409,000) 48,320,000 
Corn Exchange Bk Tr Co 15,000,000 17,438,000} 258,095,000} 23,677,000 
First National Bank... 10,000,000} 106,960,900; 564,007,000 3,500,000 
Irving Trust Co......-- 50,000,000} 60,651,800; 500,133,000 350,000 
Continental Bk & Tr Co. 4,000,000 974, 50,936 ,000 2,110,000 
Chase National Bank..-.| 100,270,000} 126,734,200) ¢c1,996,635,000) 63,362,000 
Fifth Avenue Bank~.-.... 500 ,000 ,655, Be Geel 8 = waeeeccs 
Bankers Trust Co_...-.. 25,000,000; 73,937,800} d867,637,000 18,609,000 
Title Guar & Trust Co... 10,000 ,000 , 738,600 16,149,000 585,000 
Marine Midland Tr Co. . 5,000,000 8,768,700 94,833,000 3,159,000 
New York Trust Co... .. 12,500,000} 27,771,500) 297,954,000 27,959,000 
Com’! Nat Bk & Tr Co_. 7,000,000 8,034,100 78,379,000 1,331, 
Public Nat Bk & Tr Co.| f 7,000,000) f 8,137,000 77,167,000} 47,271,000 
P Totals__..........-..| 523,705,000' 884,661,100' 9,949,476,000' 620,073,000 





* As per official reports: National, Dec. 31, 1936; State, Dec. 31, 1936; Trust 


Companies, Dec. 31, 1936. 


(c) $121,120,000; (d) $44,785,000. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


é As of Jan. 5, 1937. Jf As of Feb. 6, 
Includes deposits in foreign branches as follows: (a) $246,628,000; (db 


1937. 
) $77,354,000; 


The 


following are the figures for the week ended Feb. 13: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED SATURDAY, FEB. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 


13, 1937 
































Loans, Other Cash,| Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes| Elsewhere | Trust Cos. Depostts 
Manhattan $ $ $ s 
Grace National... - 25,473,700 100,100} 5,795,900} 1,651,300} 29,108,627 
Sterling National...| 22,467,000 749,000] 6,496,000} 2,041,000} 28,301,000 
Trade Bank of N Y.| 4,518,786 289,090} 2,564,144 396,963] 6,849,183 
Brooklyn— 
People’s National...' 4,950,000 115,000 580 ,000 440,000' 5,570,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep. | Dep. Other 
Disc. and Cash N.Y.and | Banks and Gross 
Investments Elsewhere | Trust Cos. De postts 
Manhatian— $ $ $ $ $ 
PI, 4a cowie 61,301,900) *11,356,100| 12,327,900! 3,637,500} 78,020,400 
Federation. .......- 10,199,921 228,814; 1,673,812} 1,575,470) 11,682,646 
Peas « ccccuvones 13,514,565] *1,231,753} 1,093,969)  $ ....-- 13,514,559 
Fulton. _..........] 22,527,800] *4,918,000 534,800 459,900] 24,052,000 
J 29,406,700} 13,618,600} 3,734,700;  ____-. 44,247,000 
United States....-.- 63,299,668; 36,233,538} 17,653,864)  ..... 87,167,090 
Brookiyn— 
Brooklyn__._......| 76,635,000] 3,471,000) 57,666,000 49,000] 129,634,000 
Kings County... ....| 36,915,769! 2,638,818! 10,142,631!'  ._._- 44,681,613 




















* Includes amount with Federal Reserve as follows: Empire, $9,758,200; Fidu- 
clary, $860,106; Fulton, $4,651,800; Lawyers, $12,822,800. 
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Condition of the Federal Reserve Bank of 


















































New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 17, 1937, 
in comparison with the previous week and the corresponding 
date last year: 
Feb. 17, 1937|Feb. 10, 1937| Feb. 19, 1936 
$ $ $ 
Gold ificates hand and due fr 
cert on and due from 

United States Treasury x........... 3,563,558,000 8.579,365,000 weet 
Redemption fund—F, R,. notes eeeecece ’ , , , ’ ’ 
Ga Gallet Venccoasaden aoe 77,393,000 69,198,000 82,675,000 

Wee Gane eedacodcoscdasudseoodh 3,642,320,000/3,650,155,000|3,576,159,000 
“eer S. Govt. obligati 

y U. 8. Govt. o ons, 
direct and (or) fully guaranteed -.--. 1,837,000 1,366,000 2,824,000 
Other bills discounted.............- 176,000 203,000 2,168,000 
Total bills discounted............ 2,013,000 1,569,000 4,992,000 
Bills bought in o Ee A ee 1,082,000 1,094,000 1,739,000 
Industrial oavenbes. CET ee BS ae 5,858,000 5,878,000 7,678,000 
United States Government securities: 

SII: &: dithtlihanddiendstpenedbitecletastineiets 136,205,000} 133,723,000 55,252,000 

. - Se RRER Copeenepeee.<5a iS 357,145,000} 359,627,000} 501,465,000 

WEEE Eebd dee cacuetnednsoess: 158,910,000} 158,910,000} 177,666,000 

Total U. 8. Government securities..| 652,260,000} 652,260,000) 734,383,000 

Total bills and securities.........-.. 661,213,000} 660,801,000) 748,792,000 
Due from foreign banks.............- 97,000 85,000 256,000 
Federal Reserve notes of other banks --- 6,950,000 6,478,000 4,898,000 
SPREE it Aa 189,736,000] 133,035,000} 146,741,000 
Oe 10,138,000 10,138,000 10,810,000 
ey GE. «. on ntcinhinasinigsindinwaineal 11,563,000} 10,893,000} 29,566,000 

eee GR i cncnbidlaliinneoced 4,522,017,000/4,471,585,000/4,517,222,000 

TAabiltttes— 

F. R. notes in actual circulation.:....-. 878,385,000] 879,481,000} 776,539,000 
Deposits—Member bank reserve acc’t__/3,132,620,000/3,132,757.000/2,836,767 ,000 

U.S. Treasurer—General account -.-. ,526,000 31,448,000} 407,483,000 

I TI ins aint eerniindndiel 39,910,000 37,243,000 21,121,000 

0 Se eee 122,336,000| 140,043,000] 214,834,000 

(0 SS Se ee 3,334,392,000|3,341,491,000|3,480,205,000 
Deferred availability items.......... .- 188,121,000} 129,122,000} 140,516,000 
I Re mead 51,339,000 51,330,000 51,016,000 
ee GD Pitt ee piadectoane 51,474,000 51,474,000 50,825,000 
Surplus (Section 13b)..............---. 7,744,000 7,744,000 7,744,000 
Reserve for contingencies...........-- 9,260,000 9,260,000 8,849,000 
BE Se BAR bswocanséesddeosocoe 1,302,000 1,683,000 1,528,000 

Be Pc dc ocncwesbbboncons 4,522,017,000/4,471,585,000/4,517,222,000 
Ratio of total reserve to deposit and 

F. R. note liabilities combined....-- 86.5% 86.5% 84.0% 
Commitments to make industrial ad- 

VEE. 26 cacndeensbcndienbsbeebanse 8,129,000 8,216,000 9,723,000 

t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federa 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of te Gold Reserve Act of 1934. 
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These figures are always a week behind those for the Reserve banks themselves. 


Weekly Return for the Member Banks of the Federal Reserve System 
. Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did privr to the banking holiday in 1933, instead of 91 cities, and has 
The amount of ‘“‘Loans to banks” was included heretofore partly in ‘‘Loans on securities—to others’’ and partly 
in*Other loans."’ The item ‘Demand deposits—adjusted’”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


aiso been revised further so as to show additional items. 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


The method of computing the item “Net 


demand deposits,’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must Dow be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘Net demand deposits”’ not 


comparable with those shown prior to Aug. 23, 1935. 
which are now included in “Inter-bank deposits.”’ 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. 


assets—net,’’ and ‘‘Other Ifabilities."" By “Other assets—net”’ is meant the aggregate of all assets now otherwise specified, less cash items reported as on hand or in process 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON FEB. 10, 1937 (In Millions of Dollars) 


The item ‘*Time deposits” differs in that it formerly tncluded a relatively small amount of time deposits of other banks, 
The item *“‘Due to banks” shown heretofore included only demand balances of domestic banks. The item “‘Borrowings” 
Figures are shown also for ‘Capital account,”’ “Other 












































Federal Reserve Districts— Total Boston |New York| Phila. | Clereland|Richmond| Atlanta | Chicago | St.Louts |Minneap.|Kan. Ctty| Salias |San Fran, 
ASSETS $ $ $ $ $ $ $ 3 3 3 - 
Loans and investments—total__..._- 22,555 1,218 9,385 1,193 1,909 659 582 3,129 689 409 704 489 2,189 
Loans to brokers and dealers: 
ie Be We SN bk ck emones 974 13 945 ee ee ae wae eg Ae ieee 3 
Outside New York City__..... __- 231 25 76 19 16 4 9 47 5 2 4 3 21 
Loans on securities to others (except 
DI a:b. Rieti cine emai dademimniitis 2,022 144 861 137 215 70 51 199 71 30 46 43 155 
Acceptances and com’! paper bought- 399 68 155 33 10 10 6 39 12 13 24 2 27 
Loans on real estate. .............. 1,149 85 240 63 179 26 26 74 43 6 18 23 366 
EOS OS Dict encésebetinbnn 72 4 45 2 Pa 1 S Ae oe 3 
Se sh ciate eves amends mba 4,117 314 1,617 191 232 119 170 528 143 111 148 139 405 
U. 8. Government direct obligations _. 9,121 394 3,678 349 925 295 201 1,661 240 189 274 193 722 
Obligations fully guar. by U. 8. Govt. 1,216 22 496 88 55 59 36 164 59 12 49 30 146 
Gn 3,254 149 1,272 302 274 76 82 406 lll 46 139 56 341 
Reserve with Federal Reserve Bank_. 5,351 290 2,794 248 306 135 90 746 140 62 149 107 284 
ON RR eer er ee 397 114 74 18 37 19 ll 66 11 5 13 10 19 
Balance with domestic banks... .. - 2,231 125 180 136 220 143 149 390 149 77 243 185 234 
Other assete—net................-- 1,360 92 571 89 107 41 39 9Y 24 17 24 28 229 
LIABILITIES 
Demand deposits—adjusted........- 15,552 1,042 7,016 818 1,087 431 334 2,307 430 268 492 387 940 
yt ll eGR Ra Cr 5,095 279 1,028 261 717 198 177 853 180 123 146 121 1,012 
United States Government deposits 434 6 153 42 45 17 24 59 7 2 12 29 38 
Inter-bank deposits: 
Se 5,953 238 2 ,447 310 372 232 241 827 302 116 891 198 279 
DR EEE nakootoweceteducda 407 7 373 Gaal; NF An Bee 1  cedwees 1) 125 aa 1 13 
EE a ee EE eS Cee le ee ee Cee. eee Lee oe ee? Sere Trae eee et 
ON a ey ae 885 32 379 22 16 30 7 30 8) 5 2 5 348 
i i lai aM a Foe np ge 3,568 235 1,608 227 341 89 87 3481 85 55 90 78 325 
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Feb. 20, 1937 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, February 18 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 17 1937 


The first table presents the results 



























































































































































































































































Three ciphers (000) omttted Feb. 17, | Fed. 10, Fed.3, | Jan. 27, | Jan. 20, | Jan. 13, | Jan. 6, | Dec. 30, | Dec, 23, | Feb. 19, 
1937 1937 1937 1937 1937 1937 1937 1936 1936 1936 
ASSETS $ $ : $ $ $ $ $ ee ee 
Gold ctfs. on hand and due from U.S. Treas.x| 8,847,885] 8,848,378] 8,848,389] 8,849,914) 8,849,893] 8,849,882} 8,851,383] 8,851,878] 8,851,876) 7,670,230 
Redemption fund (Federal Reserve notes)... 925 12,746 12,746 12,729 12,729 13,330 12,533 12,741 12,741 15,367 
er *atieaeetndsubesanetcedanbntinn 284,440} 277,090} 289,041] 307,771] 314,574) 304,749) 278,370} 247,672) 199,574) 341.978 
Ee Se irennccncecencntcacocesoeset 9,144,250] 9,138,214] 9,150,176] 9,170,414) 9,177,196] 9,167,961| 9,142,286] 9,112,291] 9,064,191] 8,027,575 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct and(or) fully guaranteed_.... .... 2,699 2,142 2,359 2,344 1,506 1,487 2,191 4,521 7,029 3,780 
Other bills discounted. ..................... 346 441 442 513 875 861 850) . 856 853 2,807 
Total bills discounted...................- 3,045 2,583; 2,801 2,857 2,381 2,348 3,041 5,377 8,882 6,587 
Bills bought in open market................ 3,071 3,081 3,081 3,081 3,084 3,089 3,089 3,089 3,088 4,673 
Industrial advances. ......................- 23,230 23,582 23,649 j 24,131 24,221 ,328 24,768 24,999 31,868 
United States Government securities—Bonds-- 507,482 498 232 492,182 492,182 492,045 490.690 490,643 490,643 489,576 215,685 
BOOREED BOOED. cccccccceccccceccccoccece 1,330,663] 1,339,913] 1,345,963] 1,345,963) 1,345,963] 1,343,963) 1,340,963] 1,340,963) 1,347,163) 1,622,544 
WEED Ge canticdevccoessdscesescooces 592,082 592, 592,082 592,082 592,219 595,574 598,621 598,621 593,488 592,011 
Total U. 8. Government securities......... 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,227) 2,430,227] 2,430,227) 2,430,227) 2,430,227) 2,430,240 
Tn ae NS a Pe a a ee See 181 
LS MAE EEE TPES Ne Re a Rae Be ee eee ores Ba ae 
Total bills and securities................. 2,459,573] 2,459,473) 2,459,758) 2,460,250) 2,459,823) 2,459,885; 2,460,685) 2,463,461| 2,467,196) 2,473,549 
ESE TEN ETE Maan Catia Me Ee Creer’ ma Cle ee Se” ee Tenens a 
Due from foreign banks_...............___- 238 226 22 2 223 2 2 2 221 648 
Federal Reserve notes of other banks_._..... 24,482 22,897 24,497 25,018 29,821 31,902 34,381 29,225 23,834 18,552 
tt coccanssenbbconenencessou 745,150 562 251 ,725 574,286 665 ,840 671,914 660,987 760,266 747,244 559,937 
Di o¢ sdeeennesdeosesieoeseebe 46,152 46,152 46,140 46,145 46,146 46, 46,146 48,082 48,082 . 
CE tithndcssduncenénaniecoeononss 44,092 41,465 40,369 41,841 40,144 39,200 37,727 : 40,147 39,016 
EERE ae eR see 12,463,937| 12,270,678| 12,305,891] 12,318,180] 12,419,193] 12,417,228 ee a 12,390,915} 11,167,126 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,160,199] 4,165,838] 4,158,067} 4,140,492) 4,159,036] 4,176,758) 4,242,336) 4,278,786] 4,350,488) 3,664,670 
Deposits—Member banks’ reserve account_...| 6,767,740] 6,770,854] 6,757,714] 6,772,597) 6,754,890] 6,739,615) 6,627,004) 6,571,721) 6,607,490; 5,832,048 
United States Treasurer—General account-. 162,357 32,152 175,745 180,253 188,259 190,033 232,287 ,829 250,560 472,521 
Dt ii ivétanécnanessddcdeetsedocene 110 585 102,803 76,265 74,947 94,900 92,638 95,601 94,016 74,383 51,865 
eer Ges 6s cnncnsccencedsuecsoocns 189,496 207 ,319 209,520 239,750 217,540 215,592 182,021 179,918 181,428 275,378 
Pt Ge nddceneshobedsonaanonen 7,230,178] 7,213,128} 7,219,244) 7,267,547) 7,255,589 — 7,136,913] 7,076,484) 7,013,861] ©,632,112 
Deferred availability items_................- 727,036 544,854 581,348 563,102 658,189 656,123 657,442 739,938! 672,619 528,885 
ST TT Tt iendenentiaamenennne 132,246 132,239 132,321 132,105 131,972 131,792 131,704 130,833 130,624 130,713 
> SE epeeeoneatenenepssagem 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 145,501 145,501 
Surplus (Section 13-B) -.................... 27,190 27.190 27,190 27,190 27,190 27,190 27,190 27,088 27,088 20,419 
Reserve for contingencies_.._.....__....___-- 36,200 36,235 36,235 36,235 36,232 36.268 36,248 34,251 34,248 34.111 
All other liabilities. ........... ee 5,034 5,340 5,632 5,655 5,131 5,365 4,745 21,917 16,486 4,715 
SP tintedaciaubeitiobemenimnnaun 12,463,937] 12,270,678] 12,305,891] 12,318,186] 12,419,193] 12,417,228] 12,382,432] 12,454,798] 12,390,916, 11,167,126 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_._._...-- 80.3% 80.3% 80.4% 80.4% 80.4% 80.3% 80 3% 80.2% 79.8% 78.0% 
Commitments to make !ndustrial advances - - - 19,678 19,939 19,999 20,238 20,332 20,565 +20 ,640 20.959 21,064 26,893 
————— es Da s+ 
Maturity Distribution of Bills and 
Short-term Securtites— 

1-15 days bills discounted_.........._.___.. 2,919 2,335 2,651 2,458 1,893 1,914 2,615 4,737 7,757 4,580 
16-30 days bilis discounted..................|  «<«---- 17 32 245 110 16 18 171 189 769 
31-60 days bills discounted__..............-- 9 112 5 3 255 144 143 161 176 787 
61-90 days bills discounted.................. 87 85 78 80 82 254 251 302 421 300 
Over 90 days bills discounted..........._..__. 30 34 35 71 41 20 14 6 339 91 

Total bills discounted__..............._-- 3,045 2,583 2,801 2,857 2,381 2,348 3,041 5,377 = 6,587 

1-15 days bills bought in open market......- 335 226 142 310 2,182 64 527 194 1,615 1,190 
16-30 days bills bought in open market___..-. 708 235 334 227 89 278 $15 63 513 703 
31-60 days bills bought in open market___.._- 1,637 416 416 650 215 220 233 250 412 1,947 
61-90 days bilis bought in open market____... 391 2.204 2,189 1,885 598 2,527 2,014 2,582 548 833 
pe EE TERS SER CC Rts Re: Res BE: Be: Be 

Tota bills bought in open market_.......- 3,071 3,081 3,081 3,081 3,084 3,089 3,089 3,089 3,088 4,623 

1-15 days industrial advances._.....____.___. | 1,001 937 955 1,003 1,152 1,010 925 1,167 1,213) 1,840 
16-30 days industrial advances___._....__... 207 314 364 290 171 320 409 2 270 245 
81-60 days industria] advances__._.....__... 935 1,012 991 529 560 587 544 669 565 635 
61-90 days industrial advances_____..___.... 469 434] 465 1,052 1,103 1,158 1,100 669 734 435 
Over 90 days industrial advances__.....__... 20,618 20,885 20,874 21,211 21,145 21,146 21,350 22,003 22,218 28,713 

Tota lindustrial advances. _. hae 23,230 23,582 23,649 24,085 24,131 24,221 24,328) 24,768 24,999 31,868 

1-15 days U. 8. Government securities____.-. 27,802 23,033 24,329 24,509 22,809 23 499 12,940 3,240 11,011 33,630 
16-30 days U. 8. Government securities__...- 31,535 31.959 27 802) 24,033 25,329 25,309 23,809 23,499 2,940 45,730 
31-60 days U. 8S. Government securities._...- 108,425 51, ,600 63,548 61,374 58,0 58,015 ,42 51,985 175,526 
61-90 days U. 8. Government securities. _._.- 35,017 106,597 100,347 109,961 125,135 60,28 79, 63,548 61,374 46,816 
Over_90 days U. 8S. Government secunties....| 2,227,448] 2,217,158] 2,211,149] 2,208,176} 2,195,580} 2,263,110) 2,256,462) 2,285,514) 2,292,017; 2,126,538 

Total U. 8. Government securities......... 2,430,227] 2,430,227| 2,430,227] 2,430,227] 2,430,227) 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,240 

1-15 days other securities_______ Oe MET RE eT. ee Cen” Le Ces ran Mr. | a aoe 
|e. eee = el 60 welll Cee ~~6COgeee «6©6—C ill.  édadiaaall . Seeueee 
SS oo Cn er 6—lF Ck )6=6lCFkee Cee eeeeel «eeesll daa . saebic 
61-90 days other securities_.................| ss mnwnee] 0 eee eeell ee ae Pets: Bre sers ——iel °° tan,  enleeuell . guaeall  paskien 
CRC RRR TEE TE: EP: RN! TN Se ROR Ree: Reese 181 
EE et GR ncncennsesemeneell emeedl deal. saa: -scesell ‘one . enesdel . useesel " enneceh . Geanie 181 

Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,472,449] 4,487,216 4,475,246) 4,477,966] 4,494,145) 4,558,517] 4,609,640) 4,637,989} 4,646,501} 3,954,159 
Heid by Federal Reserve Bank.........._... 12,250 321,378 317,179 37,474 : 381,759 67,304 359,203) 296,013) 289,489 
In actual circulation............__.._____. 4,160,199] 4,165,838} 4,158,067} 4,140,492) 4,159,036) 4,176,758) 4,242,336 4,278,786 4,350,488; 3,664,670 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8 Treas..| 4,488,132) 4,492,132] 4,491,132} 4,491,838) 4,488,838) 4,540,838] 4,582,838] 4,616,838) 4,616,838| 3,884,843 
By eligible paper......_................... 2,948 2,390 2,556 2,588 ,897 1,735 331 ,636 ,397 4,9 
United States Government securities. ........ 87,000 87,000} - , 87,000 93,000 101,000 F 95,000 95,000 118,000 
Total collateral. ...........---- ee 4,578,080] 4,581,522) 4,580,688} 4,581,426] 4,583,735! 4,643,573] 4,686,169| 4,716,474] 4,719,235! 4,007,757 

















***Other cash"’ does not include Federal Reserve notes. 


t Revised figure. 


These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
Gents on Jan. 31, 1934, these certificates being werth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


th ¢provisions of the Goid Reserve Act of 1924, 
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Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York Phiia. Cleveland) Richmond) Atlanta | Chicage |. Louts|Ainneap. Kan. Ctty| Datias |San Fran. 
RESOURCES < $ $ 3 $ $ ~ $ s : $ 3 g 
Gold on and due 
from United States Treasury ...... 8,847,885] 575,635/3,563, aes 483,311] 629,953] 281,670] 237,632/1,626,545| 244,108] 167,705) 245,445) 183,304] 609,019 
Redemption tund—Fed. Res. notes... 11,925 1,1 318 581 753 2,340 456 1,468 871 596 636 1,355 
Other cash *__... ie 284, 21.424] 77, 303 29,188] 19,963} 19,541] 12.971] 31,638] 16,572 8,.775| 16,285 6,069} 24,621 
a .| 9,144,250] 698,241/3,642,320} 512,817] 650,497] 301,964] 252,943/1,658,639] 262,148] 177,351) 262,326] 190,009) 634,995 
Bilis discounted 
Secured by U. 8. Govt. obligations, 
direct and(or) fully eusrantesd.. 2,699 55 1,837 525 Ga - sssend 60 35 1 7 50 4 80 
Other bills discounted os tia it. opel. menial... semenenenee lea. Pee 9 43 6 
Total bills discounted 3,045 55 2,013 525 a etamiotl 160 35 13 7 59 47 86 
Bilis bought in open market......._. 3,071 224 1,082 319 293 120 108 385 86 61 87 87 219 
advances................ 23,230 2.769 5,858 4,389 1,160 2,543 361 1,110 348 832 757 1,299 1,804 
U. 8. Government securities: Bonds.| 507,482] 36,686) 136,205} 40,673) 52,253 7,860| 22,958] 657.720] 24,23 17,839} 26,437} 19,831] 44,785 
notes...... 1,330,663} 96.191) 357,145] 106,650) 137,011] 73,052| 60,197] 151,347] 63,544] 46,776) 69,320) 51,998) 117,432 
billig. ..... 592,082} 42,801| 158,910} 47,454 60,964 ; 26, 67.343| 28,275] 20,814] 30,844] 23,137] 52,250 
Total U. 8. Govt. securities....| 2,430,227] 175,678) 652,260] 194,777 250,228] 133,416; 109,941 276,410) 116,054] 85,429) 126,601] 94,966) 214,467 
Total bills and securities......._.. 2,459,573] 178,726} 661,213} 200,010} 251,726] 136,079} 110,570} 277,940] 116,501} 86,329] 127,504] 96,399) 216,576 
Due from foreign banks. 238 17 97 23 21 10 8 27 3 6 6 16 
Fed. Res. notes of other banks 24,482 322 6,950 779 1,215 2,231 2,434 2,22 2,763 1,188 984 726 2,665 
Uncollected oumenil 745,150] 72,331] 189,736} 64,074] 73,613) 60,325; 27,189) 99,041] 38,081} 15,372] 35,502) 30,727] 39,159 
Bank premises.___............_.__. 15 .057| 10,138 4,952 6,372 2,800 2,237 4,710 2,390 1,501 3,285 1,261 3,449 
All other resources. ............._.. 44, 2.717) 11,563 5,358 4,964 2,788 1,838 4,252 1,808 1,685 2,092 1,683 ‘ 
Total resources... a nane---~~~| 12,463,937} 855,411]/4,522,017/ 788,013} 988.408) 506,197 397,219 2,046,834] 423,695) 283,429] 431,699) 320,811] 900,204 
LIABILITIES 
F. R. notes in actual Saag! 4,160,199) 350,585} 878,385) 305,127} 412,807) 197,331] 183,501] 949,239] 178,354] 133,717] 159,961) 87,503) 323,689 
Member bank reserve account... .. 6,767,740) 387,157|3,132,620| 366,545] 428,766) 216,828] 157,683) 914,382} 185,533; 113,616] 220,232] 169,383) 474,990 
U. 8. Treasurer—General account. 62,357 9,641 .526| 12,296] 19,068 8,800 7,084} 25,805 6,498 ,016 2,212} 11,288} 16,123 
Foreign bank...................] 110,585 8,074] 39,910} 10,839] 10,176 4,756 3,871] 12,830 3,318 ‘ 3,207 3,207 7,853 
Other deposits. .............. ...| 189,496 3,510] 122,336 1,692] 14,121 4,558 6,785 1,354 ,908 4,829 220 5,368] 17,815 
Total deposits. ................ 7,230,178| 408,382/3,334,392) 391,372) 472,131] 234,942) 175,423) 954,371] 202,262} 125,005] 225,871) 189,246) 516,781 
availability items___....... 727,036] 72,528} 188,121} 58,306) 71,698) 59,092} 25,785) 98,805) 32,626} 15,420) 35,951; 32,908) 35,796 
i ela RR a li 132,246 9,372) 51,339} 12,240] 12,841 4,814 4,318] 12,571 3,798 2,906 3,990 3,852} 10,205 
a cs 145,854 9,826 ,474| 13,362] 14,323 4,869 5,616} 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)_.__._..__.... 27,190 2,874 7.744 4,325 ,007 3,422 754 1,416 545 1,003 1,142 1,262 1,696 
Reserve for contingencies........__. 36,200 1,570 9,260 3,000 3,120 1,522 1,690 7,943 1,197 2,083 931 1,847 2,037 
All other liabilities..............___| 5,034 274 1,302 281 481 205 132 985 258 179 240 342 355 
Total liabilities eoueue-u~~~| 12,463,937] 855,411/4,522,017| 788,013} 988,408) 506,197] 397,219)2,046,834 _— 283,429 wees: 320,811} 900,204 
Commitments to make indus.ad vances 19.6781 1,916 8,129 219 1,109 2.258 283 10 1,295 69 213 486 3,691 
* Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omittied 
Federal Reserve Agent ai— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap | Kan. Ctty| Datias | San Fran. 
Federal Reserve notes: $ a, a . $ $ $ ‘ $ $ $ s $ 
Issued to F. R. Bank by F. R. Agent| 4,472,449] 379,027] 971,572] 324,739] 441.358] 207,666] 206.898] 975,614] 190,115} 138,725] 168,228] 95,137] 373,370 
Held by Federal Reserve Bank....| 312,250 442] 93,187] 19,612] 28,551] 10,335] 23,397] 26,375] 11,761 5,008 ,267 7,634 ,681 
In actual circulation........... 4,160,199] 350.585] 878,385} 305,127] 412,807] 197,331] 183,501] 949,239] 178,354) 133,717] 159,961] 87,503] 323,689 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,488,132] 406,000] 990,000] 332,000} 443,000} 208,000} 168,000] 990,000} 171,632] 128,000} 167,000] 95,500] 389,000 
Eligible paper.........._._.._.... 2.948 55 1,920 525 an.” misciute 160 35 13 7 58 47 83 
U. 8. Government securities. _.... GE -dewedall oscebal “deotsel.. coaced ‘necwed GAGS - dtewse 22,000 15,000) BEGG Gbecceal coecne 
Total collateral.__.._......._..-. 4.578.080! 406,055' 991,920! 332,525' 443,045{| 208,000' 213,160! 990,035' 193,645! 143,007! 172 058" 95,547' 389,083 























United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 







































































Datly Record of U. S. Bond Prices| Feb. 13|Feb. 15|Feb. 16|Fed. 17|Fed. 18|Feb. 19 | Datly Record of U. S. Bond Prices|Feb. 13| Feb. 15| Feb. 16|Feb. 17|Feb. 18| Fed. 19 
Treas High| 120.2 | 120 /|°120 119.22} 119.27] 119.23 | Treasury High} 105.20] 105.18] 105.17] 105.11] 105.15] 105.16 
ais. 1947. RE Low.| 120 120 119.27] 119.20] 119.20] 119.23 2348, 1045-47. ........- Low.| 105.18] 105.18] 105.14] 105.11] 105.10} 105.14 
Close] 120.2 | 120 119.27] 119.22} 119.27] 119.23 Close] 105.20] 105.18] 105.14] 105.11] 105.15 105.16 
Total sales in $1,000 untis_.. 29 1 10 3 21 16 Total sales in $1,000 units -_ 2 5 85 2 27 
High| 108.19} 108.19] 108.17] 108.13] 108.14] 108.14 High} -.---| 104.1 | 104 104.1 | 104 104.3} 
334s, 1943-45_-........ Low.| 108.19} 108.17] 108.10} 108.12} 108.11] 108.13 238, 1948-51.......... Low.| ----| 103.31) 103.24) 103.30} 104 104.3 
Cc 108.19} 108.17} 108.10} 108.12] 108.14] 108.14 Close} ----} 104.1 | 103.30) 103.30] 104 104.3 ' 
Total sales in $1,000 units __- 93} 201 5 10 3) 15 Total sales in $1,000 wntts_..| ---- 81 28 110 252 
High| 114.19] 114.19] 114.8 | 114.12] 114.10] 114.14 High} 103.7 | 103.7 | 103.8 | 103.5 | 103.10] 103.10 
ee Low.| 114.15] 114.15] 114.8 | 114.6 | 114.10] 114.8 2348, 1951-54.-........ Low.| 103.7 | 103.6 | 103.2 | 103.2 | 103.7 | 103.94 
Close} 114.19] 114.19} 114.8 | 114.9 | 114.10} 114.14 Close] 103.7 | 103.7 | 103.3 | 103.5 | 103.10} 103.10 
Total sales in $1,000 units --_- 2 14 1 20 50 55 Total sales in $1,000 units -- - 76) 310 36 27 6 
Meath SO0.50 BERET cncck ccacl caucl «sos High} 103.6 | 103.7 | 103.5 | 103.5 | 103.7 | 103.12 
3348, 1946-56__..._._.___ Low.| 113.6 | 113.6 a Ree: Faget: GaAs 2%s, 1956-59_.._.._.-- Low.| 103.5 | 103.5 | 103.3 | 103.1 | 103.5 | 103.9 
{Close| 113.11] 113.6 ae tee, SEs ens BIB a Close} 103.6 | 103.6 | 103.3 | 103.4 | 103.7 | 103.12 
Toiai sales in $1,000 units.__ 9 eon Be aad? ao cen Total sales in $1,000 units _-- 22 83 38 68 17 
High] 109.8 | 109.10} 109.6 | 109.2 | 109.3 | 109 High| 101.16] 101.14] 101.15] 101.13] 101.18} 101.17 
334s, 1943-47_......... Low-| 109.8 | 109.10} 109.6 | 109.2 | 109 | 109 234s, 1949-53--........ Low-| 101.13} 101.12} 101.10} 101.11] 101.13} 101.16 
Close} 109.8 | 109.10} 109.6 | 109.2 | 109.3 | 109 Close} 101.13} 101.13] 101.10 101.12 101.18] 101.17 
Total sales in $1,000 units __- 1 25 55 Total sales in $1,000 units -- - 464 91 151 233 1 
High| 106.20} 106.20] 106.20} 106.17] 106.19] 106.21 Federal Farm Mortgage (High| ----| 105.28} ----| 105.21] 105.23] 105.22 
De, 19BBBB ..oncecuecece Low.| 106.17] 106.16} 106.15) 106.14] 106.18] 106.19 3348, 1944-64.........- Low-| ----| 105.25) ----| 105.20] 105.23) 105.22 
Close] 106.17] 106.16} 106.16) 106.15} 106.18] 106.19 Close} ----| 105.28} ----| 105.20} 105.23] 105.22 
Total sales in $1,000 unis - - - 10 16 19 46 51 27 Total sales in $1,000 untis._..| ---- 27| _---- 75 100 
High] 107.12, 107.11} 107.9 , 107.8 | 107.10 wid Federal Farm Mortgage (High/ 105.6 | 105.5 | 105.3 | 105.2 | 105.5 | 105.5 
On, 1048-48 ...o-<ccmcece Low_| 107.9 | 107.8 | 107.7 | 107.5 | 107.10} --.. | CRs dianedediee Low-| 105.2 | 105.2 | 105.2 | 105.2 | 105.4 | 105.4 
Close} 107.12] 107.11] 107.7 | 107.8 | 107.10} ---- Close] 105.2 | 105.5 | 105.2 | 105.2 | 105.5 | 105.4 
Total sales in $1,000 untis__. 11 76 25 antane Total sales in $1,000 untis_.-. 44 106 55 30 52 
High ..--| 107.5 | 107.3 ean eS at Federal Farm Mortgage High} 105.6 | 105.5 | 105.3 | 105.3 | 105.7 | 105.6 
3%s, 1940-43_____..___ Low.| ..--.| 107.4} 107.2 ....} 107.3 rage eS RR oe Low.| 105.5 | 105.2 | 105.3 | 105.2 | 105.4 | 105.5 
Close .---!| 107.4 | 107.2 senal Sn adie Close} 105.5 | 105.5 | 105.3 | 105.3 | 105.7 | 105.5 
Total sales in $1,000 untts__- aera 50 Petia 10 On Total sales in $1,000 units - - - 35 29 1 75 26 25 
High _.-.| 108.5 | 108.5 | 108 OR a Sa Federal Farm Mortgage (High ----| 103.30} 103.27 eece cece cece 
33s, 1941-43_________- Low.| -.-.] 108.4 | 108.3 | 108 aE: BES 2348, 1942-47.........- Low.| -.--| 103.30) 103.26) -..-| -.--| ---- 
Close| -....| 108.4 | 108.3 | 108 sna * ue Close} -.---} 103.30] 103.26) -..-] ----]| ---- 
Total sales in $1,000 untts__- aaa 15 156 iat ead rae Total sales in $1,000 untis- . - ---- 25 oe; Siu... - ---- -=-- 
High] 108.4 | 108.1 | 108 107.30] 107.31} 108 Home Owners’ Loan High} 104.23] 104.25) 104.25) 104.23] 104.26] 104.25 
Shés, 1946-49_.......- Low.| 108.4 | 108 108 107.30} 107.31] 108 3s, series A, 1944-52_...{Low.| 104.22] 104.21] 104.18] 104.17] 104.21] 104.23 
Close} 108.4 | 108 108 107.30} 107.31] 108 Close} 104.22} 104.25) 104.18) 104.21} 104.26) 104.23 
Total sales in $1,000 untts__- 59 36 25 9 Total sales in $1,000 unite —-_- 8 80 189 164 8 16 
High _..-| 108.1 | 108 107.31 is | 288 Home Owners’ Loan High] 102.22] 102.21} 102.20} 102.20} 102.25) 102.24 
Shs, 1949-52__.______- Low. oe 107.30] 107.28 ....| 108.2 2%s, series B, 1939-49..{Low.| 102.20) 102.18] 102.17} 102.15} 102.21} 102.21 
Close _...| 108 107.30] 107.31 ....!| 108.2 Close} 102.20) 102.21] 102.17] 102,19] 102.25) 102.24 
Total sales in $1,000 units... wet 40 50 bors ies: Total sales tn $1,000 units __- 12 105 56 48 37 23 
High] 108.4 | 108.1 | 107.28] 107.24] 107.23] 107.26 Home Owners’ Loan High; 102.18} 102.18} 102.12} 102.15} 102.19} 102.18 
EE eee Low.| 108.1 | 107.30] 107.28] 107.24] 107.23] 107.26 2348, 1942-44.......... Low.| 102.18} 102.15} 102.12] 102.14} 102.17] 102.16 
Close} 108.1 | 107.30] 107.28] 107.24] 107.23] 107.26 Close} 102.18} 102.18} 102.12] 102.15] 102.19) 102.18 
Total sales in $1,000 untts__- 7 11 59 8 Total sales in $1,000 units. _- 1 2 100 2 26 29 
meas ym High 108.16 108.17 108. 19 108.11} 108.15] 108.14 NV Th b ; sg ii 
s, atl w. ’ 5} 108.10] 108.12] 108.12 e— i 
Close] 108.15| 108.17] 108.15] 108.11] 108.15] 108.14 o @ above table includes only sales of coupon 
Total sales tn $1,000 untts---| 5] 63) 3 0 28 37 | bonds. ‘Transactions in registered bonds were: 
4 ‘ , ; 4.15) 104.19} 104.21 1 Federal Farm Mortgage 3s, 1942-47.....................-..- 105.1 to 105.1 
2s, 1955-60. ......... Low.| 104.13} 104.12} 104.11) 104.9 | 104.17] 104.18 BO fe he EE a a a te Ss 104.20 to 104.20 
Close}; 104.13} 104.14} 104.11) 104.12] 104.19] 104.20 REE ER SS LC ee ee Te 114.6 to 114.6 
Total sales in $1,000 unsts... 42 201 104 83 50 62 I, SO 112.30 to 112.30 
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NOTICE—Cash and deferred delivery sales are Geregnrded in the day’s range, unless they are the only transactions of the day. No ' 
| account is taken ef such sales in computing the range for the year. 
| United States Government Securities on the New Transactions at the New York Stock Exchange, | 
York Stock Exchange—See previous page. Daily, Weekly and Yearly 
; : — : Stocks, Ratiroad & State, Untted Total 
United States Treasury Bills—Friday, Feb. 19 Week Ended | Numbder'of| Miscell. |Muntctpal &| States Bond 
Rates quoted are for discount at purchase. Feb. 19, 1937 Shares Bonds For'n Bonds Bonds Sales 
Stouuuy’——-=-| 13:90] "9/83000] *tsu:ooo]  sase:too] 13:43:00 
Monday --.*eeecs 1,9 9, ’ , l, ’ ’ 5, , , 
| se | aera | SFE HG) 1106-000) 2180 con) ee aoe) To toe on 
Vednesday .._..| 2,578, 19, , 1,911,000 1,058, , , 
Mar. 3 193722222722] 0:22% | IiZz” |{guly 7 19872222222] 0132% | IZzZ2 | Thursday --=27- 2'131.250] 15:029'000] 21377000] 1142000] 18-548,000 
Mar. 10 RRR 0.22% Te Se July Be i a 0.32% Shngaetie Friday 2-2. @ 6 © oe 2, 725, 230 15,146,000 1,904,000 485,000 17,535,000 
ta... 6n oe s....... lean) 2 Total.....--- 12,986,980] $77,325,000] $11,598,000] $6,278,000] $95,201,000 
Mar. 18 1937.......- Gate © éanee Aug. 4 1937 ........ nn! ses 
i) Mar. 24 1937_..-...-. 0.22% | ....- Aug. 11 1937........ 0.34% | ~..... 
Mar. 31 1937........ Ph enone i SER ¢ aaa Sales at Week Ended Feb. 19 Jan. 1 to Feb. i9 
BG, . 4 Beet aecdéooes we © | oouek Aug. 25 1937........ 0.34% | ....- New York Stock 
Apr. 14 1987........ te § eeece Sept. 11937........ ae - eccee Exchange 1937 1936 1937 1936 
Bh Be Ge cetecces 0.22% | ..<-- Sept. 8 1937........ Dae. subdne 
Be, Ge. Beet eaceoecn Res © ecbec ' > epgpee it 3 enna Stocks—No. of shares_}| 12,986,980} 20,675,331 97,475,376 115,807 ,595 
May 5 1937....-..-.-. te © wesc Sept. 22 19387........- DEE éscce Bonds 
May 12 1937.....-.-- 0.25% | oo. Sept. 29 1937_.___._- t | & Segoe Government.........| $6,278,000} $4,754,000 $40,561,000 $50,564,000 
May 19 1937_._..--- iY § gogo Oat. 6 10B7.occece ct © Soe State and foreign. --._. 11,598,000 8,875,000 77,580,000 62,969,000 
May 26 1937_.....-.-. 0.26% | ....- Oct. 13 1987........ i  , eae Railroad and industrial] 77,325,000} 87,022,000 443 445,000 653,625,000 
June 31037........ ne - see5ee Oct. 20 1037........ 2. enene 
June 9 1937__....-_. i ie Oct. 27 1937_...--..- DAE dccec Total. ..........-.-] $95,201,000/$100,651,000| $561,586,000| $767,158,000 
| June 16 1987........ aes © echoes > © Bteseceese ara a” sesce 
June 23 1937_....... Wee te | encce ona 7 rot pamocadd DCE: éecoe 
Nov. Teascseuu Dane.” saeses 
| Stock and Bond Averages 
Quotations for United States Treasury Certificates of Below are the daily closing averages of representative 
Indebtedness, &c.—Friday, Feb. 19 stocks and bonds listed on the New York Stock Exchange 
Figures after decimal point represent one or more 32ds of | *8 compiled by Dow, Jones & Co.: 
a pownt. 
Stocks Bonds 
Int. Int. 10 10 
Matur tty Rate Bid Asked Maturtty Rate Bid Asked Date 30 20 20 Total 10 First | Second 10 Total 
: Indus-| Ratl- Uittit- 70 Indus- | Grade | Grade | Uttit- 40 
Dec. 15 1941..-.} 144%} 100.1 | 100.3 |/June 15 1939_..| 244%] 102.18} 102.20 trials roads ties Stocks | trials Ratis Ratls ties Bonds 
Dec. 15 1939...} 144%] 101.30; 101 Sept. 15 1938...| 24%] 102. 27 102.29 
June 15 1941_...| 144%} 100.10} 100.12|/Feb. 1 1938_..]| 253%! 102.5 102.7 | Feb. 19. | 189.37] 58.59) 35.04) 67.60} 106.55] 110.76), 94.10} 105.46] 104.22 
Mar. 15 1939_.-.| 14%] 101.6 | 101.8 ||June 15 1938_..} 2%%/ 103.2 103.4 Feb. 18. | 188.07] 58.2 34.75| 67.13} 106.58} 110.51] 93.89) 105.35] 104.08 
Mar. 15 1941..-| 144%) 100.28) 100.30);Apr. 15 1937_..| 3% 101 101.2 | Feb. 17_ | 187.98} 58.00} 35.15] 67.16) 106.53) 110.29) 93.89) 105.28} 104.00 
June 15 1940...} 144%] 100.31; 101.1 |}Mar. 15 1938...) 3% 102.23; 102.25 . Feb. 16. | 188.18} 57.44) 35.24) 67.07] 106.61) 110.05) 94.00) 105.09) 103.94 
| Dec. 15 1940...) 14%} 100.28; 101.30/|Sept. 15 1937-—| 3%%/| 102.1 102.3 | Feb. 15. | 188.39] 57.37] 35.09) 67.05) 106.76) 110.26; 94.51] 105.41] 104,23 
Mar. 15 1940_..' 14%%' 101.12' 101.14 Feb. 13. ! 190.03! 58.00' 35.12' 67.60! 106.74! 110.53' 94.54! 105.68! 104.37 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Feb. 13 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Feb. 19 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| & ner share | $ per share |\$ per share|$ per share 
*55 60 *50!14 60 *58 60 *58 *58 60 *58 Se © ects Abraham & Straus....No par| 58 Febl10} 66 Feb 2 42 Mar! 70 Nov 
atadis \ neta sede (ieieeaeheines teed eames endl adedis © dienll anit: Glee ae i NS ot ee ee rn ae 11044 Aug] 118 Feb 
75 73° 78lo S804 78lo 79° 78lo 79le| 783%, 79 79 7910} 3,100 | Acme Steel Co._....... 25| 63% Jan 6) 804 Febl15 59 Apri 74% Feb 
1784 177%} 1753 18'4| 18'4 18%s} 181l2 187s! 18l0 19 18%, 191g} 25,300 | Adams Express... _..- No par| 15 Jan 4] 19g FebilY 953 Apr! 15% Nov 
261g 26's} 25le 25le| 25le 25lel 25l4 2Z5le *2518 2514} 25'l4 25l4 800 | Adams Millis........- No par| 2314 Feb17| 28% Feb 3]; 17% June}; 35% Feb 
3414 3414] 337s 3438 3314 3334 325g 33 23%, 33's} 3253 325s| 1,700 | Address Multigr Corp... .-_- 10} 3253 Feb17}; 36 Jan 9 22'g Jan; 37% Oct 
35g = 35g 334, 378 35g tie 35g «384 35g = Bg 35g 353] 1,300 | Advance Rumely_____. No par 31g Jan 12 433 Jan 26 zl'g Jan; 2l!e Jan 
haan Gina (asm dani tikes thee coche cnedl casi ses dba eee Affiliated Producta Inc.No par} _.......-.] -....--..-- 7%g Jan 9 Mar 
76%, 76lo] 76 7634 75le 76 757g 7614] 7514 76 75% 76 3,900 | Air Reduction Inc new.No par| 75 Jan26;) 80%, Jan 7 58 Apri 86!2 Nov 
4lo Alo 4lo = 45g 43g Als 43g «438 41, 43, 41, 4lo! 6,100] Air Way El Appliance._No par 4 Jan 2 54 Jan25 2 Jan 61g Apr 
7s. oso “Se ten 7 sees an” eencki «scat TE tidal eh Ala & Vicksburg RR Co..100/] 10012 Jan 22} 100!2 Jan 22 91 Mar! 103 Nov 
141g 145s' 143g 14lo 14!l9 14%;' 1l4lp 145g! J4lo 147g! 1410 1459' 7,700! Alaska Juneau Gold Min_._.10' 14% Jan 4' 15l2 Jan12 13. July' 1712 Sept 
ecco ccns] ecce cece] oss ----|*179 eS ll RR EES. Albany & Susque RR Co..100] ....cccc cc] cocecene «- 178 Aug} 195 Mar 
5lg 47g 5lg 434 43, § 47g Bg 5lg 53g/134,200 | tAllegheny Corp_____. No par 37g Jan 29 53g Feb 18 21g Apr 51g Nov 
oT 5719} S6le 5753! 57 58le] ©5712 587s! 57 58ig4] 5614 58 15,800 Pref A with $30 warr....100] 43l2 Jan 2} 59% Febi1l 12%, Jan}; 6ll2 Nov ! 
* 5753 59 56le 57le 25712 5848] 5 581g 587s] 58 58 *56lo 58 2,600 Pref A with $40 warr_...100) 43% Jan 5) 59 Feblil 1214 Jan} 6013 Nov 
5714 S7io} 57 57leo} 58 581g} 4 58 58le] *561lo 58 561g 5612} 1,500 Pref A without warr....100} 43 Jan 4} 58le Feb17 12! Jan| 60 Nov 
50 50 | *48!14 4914] 48 §§ 4833) -47 487s] 48 521g} 51 5134; 6,000 24% prior conv preft.No par| 41lg Jan30) 52's Feb18j} 27 Apr] 541g Nov 
3914 397s) 38le 39l4] 38 , 3914] 3814 3824] 38le 38lei 38l2 3914] 5,500 | Allegheny Steel Co_...No par| 36!g Jan12}; 41g Feb 1 267, July; 40 Oct 
*108 -...|*109 *108 el EO ee TOA Alleg & West Ry 6% gtd_.100} 110 Jan26)/ 110 Jan26|} 98 Feb} Llillg Deo 
1 =6©£24014 24034] 2371e 23815 23312 23610 235 235 | 23314 235 233 236 2,100 | Allied Chemical & Dye.No par| 225 Jan 2| 242 Feb 1/]| 157 Jani] 245 Aug 
2912 291o] 285g 29 285g 29 2812 29 28!o 2873} 285, 2973} 3,900] Allied Mills Co Inc_...No par| 28lg Feb 5| 331g Jan16j); 23 Aug} 34 Nov 
18lo 1914 18°3 19 185g! 187g} 187g 1933} 19 193, 187g 191g} 34,500 | Allied Stores Corp... No par| 161g Jan13}| 19!2g Feb 5 6% Jan; 20!1g Nov 
8214 8214] 817g 817s 2!g S82lo} 827g 827g] S82lo 8244) *823, 83 900 5% preferred__......-.- 100} 81 Jan27| 84% Jan 8 69 Jani 90 Nov 
7614 77 751g 76_ 741g 75'4| 7334 7434] 72le 741g] 725g 741s] 16,000 | Allis-Chalmers Mfg._...No par| 7212 Feb18} 83!l2 Jan 22 355g Jan} 81 Deo 
37'4 3714) 2673 36%) 37 3714) 373g 3753 377g 3810] 3733 3733| 2,100| Alpha Portland Cem_._No par| 3012 Jan 7| 39% Jan 28 19%, May| 341, Nov 
67g = 6% 634 65% 634 67s Glo 63% Glo 64% 6lo 7 4,200 | Amalgam Leath Cos Ino new 1 47g Jan 5 8l4 Jan 22 4 Oct 5%, Deo 
43 43 4llo 41lo} *4112g 4310] *411o 4234] *4119 4210) *411g 4234 200 6% com preferred . ..._.- 50] 3414 Jan 5) 48% Jan22|; 31% Nov| 3914 Deo 
10812 10914; 109 10919} 10912 11010} 10934 11053} 109 110 109 109 2,800 | Amerada Corp..._...- No par; 101 Jan 2}; 114 Feb 3 75 Jan} 125lg Mar 
*9lly 93 9114 92 9219 9210] *90 92 92 92 913%, 92le} 2,100 | Am Agric Chem (Del)..No par} 83 Jan 5} 101!2 Jan 22 49 July} 89 Nov 
387g 39 383g 38lo} 38le 38le} 3712 38lel *37lo 38 365, 3712} 3,600 | American Bank Note...... O| 3653 Feb19|) 41%, Jan 16 36 Dec} 55l¢ Apr 
*69l2 71 *69le 71 *69lo 71 *69lo 71 69lo 70 *62 70 60 RR a 50; 66 Jan 4) 75ig Feb 4 65 Jan| 73 Nov 
77i2 7712} 77 #£«°‘77le| 7712 78 7714 79 80 80%) 79 #£«°8014] 3,000] Am Brake Shoe & Fdy_No par| 69 Jan 4) 80% Febi18|;} 40 Apr} 704 Dec 
*15314 156 | 153 153 | 15212 154 | 15319 155le} 160 160 | 15712 159 460 5%% conv pref.......-. 100} 139 Jan 4) 160 Feb18|| 124 May] 141 Dec 
1 10814 109!g' 107 1087s! 10612 10814' 10712 108%4! 10834 10912! 10714 10812' 15,600 | American Can_.........--. 25} 105%g Feb 8] 121 Jan 9]/ 110 Decl 137\g July 
*163 168 | 166 1661s/*163 165 |*163 165 | 165 165 [*161 1641» 300 TIE AE. 00; 165 Feb18} 174 Jan 9/| 16214 May} 174 Dee 
67 673s] 66le 67 663, 67 663, 67 6610 6673! 67 67%, 5,900 | American Car & Fdy...No par; 56 Jan 4} 71 Feb 4/| 30 Apr} 60l2g Dec 
*971lo 101 9919 Q99lo} *99 100 9912 100 | 100 100 | 100 102 800 TN EES SE 100} 93% Jan19) 10412 Feb 4/|| 575g Apr} 100 Dec 
*85 86 83 S84lel S85le 87 86 8634; 86 #86 85  86le} 4,600 | Amer Chain&CabCoIncNo par| 72 Jan 5) 873, Febl1li} 31 =Jan| 78% Deco 
12712 129 |*126 130 | 130 130 {[*128 -_.../#128 ____] 128 128 500 fo err 100} 115 Jan25} 13l!2 Febi11j} 111 Nov} 120% Deo 
| *102 10312} 10212 10219/*1017g 10212} 1017g 10178} 10312 10310/*100 105 300 | American Chicle__. ~~ No par; 100 Feb 4] 105ig Jan22|| 8753 May] 1131g Oct 
*27 32 | *23 32 | *27 32 | *27 32 | #27 8 32 a Ree Am Coal of N J (Alleg Co)_.25} 29 Jan25) 29 Jan25|j| 27 Novi 35% Dec 
20 205s] 2012 23 2134 2210} 2'l4 22 2llg 2lleo| 2llg 2214) 19,400 | Amer Colortype Co.......-. 10} 135g Jan 7} 23 Febi15 7lg July} 16144 Dec 
*2753 28!g] 2712 28 27 275g) 2714 2814] 2712 2812] 27le 28 5,700 | Am Comm’! Alcohol Corp..20} 26%g Jan 6) 293g Jan 9/| 201g July| 35% Nov 
3lig Siig} 31 S3lle} 30% 3114] 301g 307s} 30 307%} 30%, 3014] 2,400 | American Crystal Sugar....10) 2914 Jan13} 335s Jan 21 164 Jan| 32 Aug 
*98l4 99 99 99 | *98!14 99 | *9814 99 9814 9814] *97le 99 30 ae ae Gt. cancdkticdmed 100; 96lg Jan21} 99 Jan 2}| 89 Apr} 101 Sept 
12 1214] 115g 121g} 115g 1134) 12 1214; 11% 12 ll!o 1173} 9,200 | Amer Encaustic Tiling new.) 8lg Jan 4) 13l2 Jan 28 31g Apr 85g Dec 
*1614 1714] *1614 167g) *1534 1714] 1538, 1584] *163, 1714] *17 1714 1 Amer European Secs...No par} 13 Jan 5| 17 Janis 9%, Jan} 1453 Feb 
*156 300 |*156 300 |*220 300 |*230 300 |*220 300 |*220 300 | ------ Amer Express Co_......-- SET cue dhl ‘dininnsues tle 175 Oct] 175 Oct 
llle 1134 113g 12 lilg 12!4] 121g 131g} 1238, 13!g] 12% 1312/102,000 | Amer & For’n Power...No par 714 Jan 2| 13% Jan 22 612 Apr 9%, Mar 
6314 6354 62 63leo} 62 63's] 63 655s) 65 6514] 64 667s} 6,000 ES 0 par| 58lg Jan 2] 687, Jan 18 29%, Jan| 60% Dec 
3llg 3l1le} 315g 32 3134 33le] 333%, 36 35 35le} 343, 3624] 12,500 2d preferred........ No par; 20144 Jan 2] 381l2 Jan 22 12 Apri 22!2 Dec 
*52 53 *52 53 52 52igi 53 5410} 54lo 5Alel 54 561e} 2,500 $6 preferred..._...- No par| 49 Jan 4] 587g Jan 22 25 Apr} 50!2 Dec 
20 20 2014 2034] 2014 205s] 2014 2012) 203, 20le/ 20 2012} 2,800 | Amer Hawaiian SS Co. .... 10; 18 Jan 4) 21 Feb 5 13 Jan) 2i1'2 July 
* Bid and asked prices; no sales on this day. t Companies reported in receivership. a@ Deferred delivery. n New stock. r Cash sale. z Ex-dividend. y Ex-rights. 
— =— a 




















ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 


Stocks, Bonds, Commodities for institutions and individuals 


























































































































New York + Chicago + Boston + Buffalo + Montreal - Toronto + Cleveland + Indianapolis - Richmond, Va. - Norfolk, Va. 
| Volume 144 New York Stock Record—Continued—Page 2 1229 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range for Previous 
od NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday , Thursday Friday EXCHANGE $e 
Fed. 18. | Feb 15 | Fed 16 | Poo i7’ | poo in | wed 10 | Week | Lowest Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share |\$ per share|$ per share 
8 8lg 7% = Blg 75g 784 753 (77g 753 (7% 7%, 81g} 7,700 | Amer Hide & Leather...-._-- 1 61g Jan 2 914 Jan 21 Oct 833 Mar 
*41lg 42 | *40'¢ 421g) 4114 4114] *403, 4219] 4219 4210] 4212 4273} 1,000 6% conv pref..........- 50| 371g Jan 6| 471g Jan22/| 31%g Oct; 46 Jan 
*4912 5012} 5012 5012} 50l2 5012} 5014 50%) 50 504] 50l2 5012} 1,000} Amer Home Products... .-_.. 1| 47 Jan 4| 52 Feb 5j| 37 #=jJan| 651% Nov 
3% 4 4 44 41g 414 4 4\4 4 41g 4 4 | 17,900] American Ice_._...... No par 2ig Jan 5 414 Feb15 21g Sept Jan 
23%, 2512] 26 2753] 2612 27 26%, 27 25lo. 2610} 26 2612} 5,000} 6% non-cum pref.....-- 1 171g Jan 7| 2753 Feb15|| 161g Sept] 24 Jan 
16ig 1614) 157% 161g] 157, 1612) 16 161g} 16 161s} 16 1614} 6,400 Internat Corp...No par| 1353 Jan 4] 167%, Febil A 15's Nov 
5g 57 551g 56 553, 5610} 56 5633! 55le 56le} 55l2 56 5,200 Locomotive..No par J 4| 587%, Feb 4/| 23!g Apr| 48% Dec 
12012 121 | 121 121 | 121 121 | 12012 121 | 1201g 121 | 120 1201s} 2,100 Pe beuricnaanecese 100} 114 Jani19} 125 Feb 5|| 66 Apr/ 1221, Nov 
235g 24 233g 2353] 23%, 24 2312 237] 233, 2353) 23%, 23%) 4,400) Amer Mach & Fdy Co..Nopar| 22% Jan27| 251g Jan 11 21 May! 29% Jan 
127g 127%} 121g 125g] 1214 1253) 123, 1253] 123 1210} 123, 1253} 6,200} Amer Mach & Metals..No par| 11%g Jan 7| 135g Jan20/} 10 Apr) 15 
63 63le] 615, 63 623, 6334] 63%, 6433) 641, 6612] 6514 661s] 20,800 | Amer Metal CoLtd....Nopar| 50% Jan 2) 661g Feb18j/ 27 eat 5473 Nov 
*122 12912/*122 126 |*124 125%) 124 124 [7125 125 | 125% 125% 300 6% conv preferred. ..... 00] 124 Feb17| 1291g Feb 1/| 118 Dec} 134 July 
*73le 74 75 75 | *74 # «75 73% 73%) *71 74%) *7253 743% 200 | Amer News N Y Corp..No par} 64 Feb 1) 75 Feb15/| z35lg¢ Jan Nov 
, 13% 1312] 131g 134] 131g 141g} 1353 14%4| 1353 141g] 13%, 1453} 51,300 | Amer Power & Light...No par| 11% Jan 2/ 1612 Jan13 7ig Feb| 14% July 
795g 7953) 7814 78l4] 7712 78%| 78% 79 79 79 78 7812} 2,300 M4 par} 77lg Feb16| 871g Jani18/| 43 Febj 871, Sept 
6553 65 653g 6534) 6412 657s| 65%, 66 6512 657s} 647, 6512} 3,600] $5 preferred.._..... 6412 Feb 9] 7212 Jan12|| 365, Feb| 741, Sept 
28 2833! 2712 2833] 2753 2814] 2753 281g} 277%, 2814] 2734 2814] 41,200 | Am Rad & Stand San’y. No oer 247g Jan 4} 291g Feb 3 18% Apr} 2733 Jan 
*16714 170 | 167 16714/*158 1651e/*159 165 |[*159 165 {|*159 165 OSD f Pe adadednnadecde 164 Jan 6| 170 Jan21|| 157 Jan} 1651, Aug 
3714 38 3612 37 3614 3714] 3614 36%] 363, 37 37 377s| 76,700 | American Rolling Mill... .- 331g Jan 6] 38% Febi1ij| 23% July} 37 Nov 
*34 35 343, 3484] *34lg 34lo] 3412 34le] 34 34 34%, 343, 700 | Amer Safety Razor new_18.50 2 Jan 5| 36 Feb 3jj| 31 Dee; 30% 
263, 2634) 2512 2634; 26 #263] 2712 277%] 2753 2773| 2773 287s} 10,100} American Seating Co..No par] 231g Jan 4| 287s Febd19 18 Apri 28% Nov 
4134 4319! 413, 41%! 4114 41%! 41 41 4llo 42101 43 44 590 | Amer Shipbuilding Co._No par; 41 Jan23' 45 Jan 4!'| 25% Jani 45!g Dec 
9lip 93 9lig 91%) O2Ig O3ig} 92 92%) Ssig 894] 91 9514] 20,800 | Amer Smelting & Refg.No par| 8814 Feb18] 985s Jan12|| 56% Jan) 103 Nov 
*14912 151 |*14912 151 | 149% 14973/*146 149 |*146 148%) 147 147 200 ce SS 100} 147 Jan 9] 154 Jan 28/| 1361g Jan} 152% Mar 
106% 106%g/*106%g 10612} 1063, 1063g/*1063g 10612] 1063, 1063s] 10614 10643} 1,900 2d preferred 6% cum....100} 105 Jani5} 107 Jan22/| 104 Jan; 10812 May 
*63 65 | *63lg 66 | *63l2 65 6412 65 65 65 65 65 400 | American Snuff..........- 25} 63 Feb10| 681g Jan29|| 571g Mar; 731, Jan 
147 147 |*146 147 | 146 146 | 145 145 | 146 146 |*144le 146 BEDE . Peenectbinwocbbesd 1 14312 Jan 14} 148 Feb 5/| 133% Jan| 145% Deo 
6712 681g] 667s 6712] 661g 67 663, 66%) 65% 67 65 6614] 6,400] Amer Steel Poundries..No par| 591g Jan 5) 73% Jan 21 201 Apr} 64 Deco 
112ig 112g} 112g 1121g] 1121g 1121g/*1121g 11212} 1121g 11212} 1221s 1121, .—. _ Ba 88 ea 100} 11ll¢ Jan 2] 115 Jan 20/]| 107% Jan; 14513 Nov 
2553 2573! 257g 2573] 257, 25731 26 2633] *2614 2610} 2614 2614] 1,300] American Stores____.. @pari 25 Jani4| 26l2 Jan 2412 Dec Jan 
521g 521e} 52 52i4] 52!q 52Iy] 521g 5210] 517, 5233) 5lle 51lo} 2,000 | Amer Sugar Refining. --~-- 100} 5112 Feb19} 567g Jan il 48% Apr] 6353 Aug 
141 1417g/*140 144i4/*141 144 [*141 144 |*]41 143 /|*141 142ls ie. ew 100} 140 Jan 5] 143% Jani3j; 129 Jan 
241g 241g] 24 2414] 237% 2373] 24 24 94 24 24 24!s| 2,400] Am Sumatra Tobacco..No par| 23%, Janil| 257g Jan 25 ar Jan 
1811p 18212} 18112 18234] 18014 180%] 17812 180 | 17612 17838} 17633 17814] 17,400 | Amer Telep & Teleg Co...100] 176%g Feb 19} 187 Jan 8|| 149!g Apr/ 1901s Nov 
96 96 943, 9434] *94lo Q5lo} 943, 9434) 943, 943, 94 94 1,200 | American Tobacco.......- 25) 93% Jani15); 99 Jan28/; 87 Mar! 102g Feb 
955g Q96le} 9514 953) 95%, 96 953, 96 9512 96 951g 96 | 10,300 Common class B.......-. 25; 95lg Feb19;} 99% Feb 4 881g Mar! 104 Feb 
31 *14612 149 |*147 149 | 148% 14834/*146 148%/*147 1483,/*147 1481s 300  , ere eee 100} 147 Jan 5} 150!2 Jan 26); 136 Jan| 150 Mar 
19 1914] 183, 193] 187, 19 18% 191g} 1853 191g] 1812 187s} 14,700} Am Type Founders tmo__..10} 1612 Jan 4] 201g Feb 3 8% June; 18 Deo 
| 25l2 2573} 2512 26 25lo 2633} 26 2653! 2255s 26 255g 26%,) 24,900 | Am Water Wks & Eleo.No par| 25\g Jan 4) 291, Jani13 19!'g Apr} 27% Oct 
4) *104'4 106 | 10414 10414/*104 10512/*104 10512] 104 104 [*101% 105 200 lst preferred _....... opar' 102 Jan 5} 107 Feb 1 92% Jan; 109% Sept 
12l2 13 125g 127g} 1212 123%) 125g 1343} 127%, 13lg}] 12%, 131s} 9,800) American Woolen..... No par 95g Jan 4} 14% Janis 75g Sept; lllg Feb 
735g 76'4) 74lg 75%) 74 76 7453 77%3| 761g 767s} 7714 7843] 12,400] Preferred.............. 100} 64 Jan 4) 79 Jani2j| 62% Sept; 70% Feb 
13g 1 4g 13g Ss IIe llg Ile 13g Ss 13g 114s 138 114, 133} 2,400|%Am Writing Paper.......-. 1 14 Jan 2 1% Jan 22 % May 2 Feb 
75g 7% 712 75g 7ig 7 714 Tile 73, = 7ile 7 75s ' ix. QE 0 par 6%, Jan 6 9% Jan 22 41g Apr} 10 Jan 
1314 135g! 1314 13%! 135g 1419! 1414 157s! 1553 1633! 1614 1673!150,500 | Amer Zinc Lead & Smelt_-..-1 63g Jan 2} 167g Feb19 31g July 7% Mar 
*125 150 |*120 150 |*135 160 [*145 180 |*140 160 |*140 160 | -.---- at aaa 25; 100 Jani13} 125 Feb 8} 44 Janj 78 Dec 
57 57 555g 57 57 585s} 59 63le} 64 65 66 67 5, ae Ge Gl... pcoieaness 25} 44l2 Jan 7} 67 Febi9 24 May! 50 Dec 
5514 56 5414 5553) 563, 5784) S71, 584) 57% 59 597g 6112|161,300 | Anaconda Copper Mining..50} 52!g Jan29| 6llg Febi9jj 28 Jan| 55% Nov 
*87 S9lei S8lip S88le} 891g BOle} 91 9llo} *90l4 917s) 92 927g 1,300] Anaconda W & Cable..No par| 84 Jan26; 94% Janii 35 Jan) 89!2, Dec 
221g 22lo} 213%, 22%) 22 2234; 22 22le} 2212 2210} 2212 2253} 3,600 | Amchor Cap......-...-. No par| 18 Jan 4| 2453 Jan 16 151g Jan| 26% Mar 
111 11 | 111 LLL | 111 All | 111 111 [*109 112 | 109 109 120 $6.50 conv preferred.No par} 106 Jan 7/ 111 Febi3)} 97 May; 111 Jan} 
*31 32 3llg 3l1ls} 32 33 32% 33%) 33%, 34 3412 3514] 2,100} Andes Copper Mining._-_.. 3012 Jan26; 37!2 Jan 12 9 June} 43 Nov} 
*9l, O53 9 Ol, 8 9 9 y 8lg  8lez 81g Sle 900 | A P W Paper Co...... 0 par 5ig Jan 8} 10% Feb 10 3 July 7 Nov 
5; 44 44 4419 4419) 4415 443;| 744lo 44lo/ 45 46 {45 455g 1,800 Archer Daniels Midl'd._.No par| 41 Jan 7| 46 Febi8 37 <Apr| 50 Jan 
PR FBg cnc al IER ccc cl IBRD conc PRES once *1BRle  .. 1 P1BRe cone [cece ce 7% preferred.......... 1191, Jan 8] 12114 Feb 8/]|/ 118 May} 122 Jan 
109%, 10934] 1095g 10934) 10914 10912} 10912 10934) 1093, 1097g/*109%4 110 1,300 | Armour&Co(Del) pf 7% gtd100; 107% Jan 2] 110!2 Jan25}| 105% Jan; 110% Jan 
Illa 11%} Lille 117%} L153 117s] Alin 11%) Ille 12 11%, 117g/105,600 | Armour of Illinois new... _- 5 7 an 4} 1214 Feb 9 45, June 733 Jan 
943, 943, 94 943) Q4lp 9434) Q4ig Q4le| 947g Q5le} 95l2 9Gle ,800 $6 conv pref........ No par| 81% Jan 2] 9612 Feb19|| 66% Jan}; 84 Jan 
*100!s 104 100 100 100 100%) *98 104 *99 104 *99 104 500 Ft IEE LOGE 100; 96 Feb 4) 126 Jan 6|| 104 Aug} 128 Dec 
6412 G64le} 6412 65le| 66 £66 66 66 68 69 681, 6914] 5,300] Armstrong Cork Co...No par| 6591l2 Jan18} 6914 Feb19|| 4714 Feb| 62%, Mar 
1514 15le} 15 15 15'4 1533] 15 154) 15 154} 143, 15l4] 2,200] Arnold Constable Corp... ..-. 5| 14 Jan29} 161g Feb 8 7lg Jan) 1853 Nov 
1614 1612} 16 16lo} 16 1614] 1553 1573) 153g 15le! 15!lg 1534) 3,800} Artloom Corp......... No par; 15's Feb19| 17% Jan2il Sig Jani 22ig Feb 
*9714 104 *9714 101lo] *9714 10110} *9714 10112} 9714 Y7l4i *95 104 10 0 Es 100; 9714 Feb18| 971l4 Febi18 95 Jan} 108 May 4 
22 2212] 2ile 217%] 21% 22 2llo 217g} 2ilg 215s} 21 2134) 5,200} Associated Dry Goods... ..-. 1} 19!g Jan27| 22%, Feb 9 125g Apr} 27% Nov 
101 101 {*100 101 *99 100!s] 100 10014] *98le 101 *98lo 101 300 6% ist preferred......- 100; 98 Jan 5] 101 Jan28 95 Dec; 112 Oct 
*109 115 [*113 115 [*11312 115 |*113!2 115 [*1131!2 115 |*113'2 115 | -----. 7% 2d preferred. -__._- ..100} 114 Jan 9] 116 Jan 9]| 98 fFebj 124 #£Oct 
hoe _GeeGh bhhdéw ..cudell aia aaa. Gn fee eee * eee eee ee 500 | Assoc Investment Co..No par| 5612 Feb17| 57!2 Febi8ij] -...----j| ----. -.-. 
phe eth dnen: gntel.anen dane. + a” 2 2 ee ee 200 5% pref with warrants..100} 106 Feb 18| a SEE. deta ned eoenh cane 
767g 774] 7312 76l4] 7314 74lol 74 7534) 74le 75%) 7414 7534} 13,900 | Atch Topeka & Santa Fe..100) 6912 Jan 4) 77% Febiil 59 Jan| 881g Aug | 
*102%, 1031!2} 102 102%) 10153 1015s} 10112 1015g/*1011g 10112} 101 I101%2} 1,000 RE TD: 100} 101 Feb 2] 104 Feb 9 90%, Jan| 107 Oct 
49 497s; 48 487g} 485, 4914; 49 503g} 493, 505s; 49 50 9,700 | Atlantic Coast Line RR...100| 44!g Jan26|) 651% Feb 8 215g Apri 49 Dee 
*2534 2612] *2534 26le] *2534 2643) 2534 2534] *25l2 2610] *25 26 100 | AtlG & W ISS Lines__No par| 25 Jan 5) 27% Janl16 11 Apr! 31lg Oct 
3914 3914] *39 41 *38l4 3914] 3848 384g | *38%, 40 *38%, 40 200 ls ota mai hetahiinn 00}; 3833 Feb17; 44 Jani18 131g Apr Nov 
34 3419) 34 3433] 335g 34le] 3312 34 333g 3334] 27335g 3412] 24,800 | Atlantic Refining. ....... - 25) 30lg Jan 4) 357, Jan25||} 265s June} 35lg Apr 
*115 115%, 115 115 [*114 11534) 115 115 |*110 115 115 115 4 4% conv pref ser A_.._. 100} 112 Jan 2] 116!2 Feb 6/| 109 Sept] 118! Deo 
Snes .neau . ae 1814; 181g 1833) 177g 18%3] 177g 181g] 177%, 181s} 14,600] Atlas Corp..............-- as Re BOREL Be DEP Ee $«6ota aedel cote cane 
atin gti aan” ae 513, 517g} 5lleg 5134) 5134 513) 5134 52 2,600 ah Pi coigceces ie Ce cg Oe eet ee 
*82 843) *82 8453] 8212 82is} 82 83le] 85 # £85 85 85 700 | Atlas Powder........- No par| 72\4 Jan 8/| 85lg Jan30j} 48 Jan} 84 Nov 
128l2g 12834] 126%, 12634)*___. 128384) 12714 12714/*125 128 |*125 128 70 I intra: nin cralitdeinenentn 100] 126%, Feb15/| 133 Janil3/iz112 Jan} 131 Nov 
16 3=16 1614 1614] *16lg 1634, 16 16%4] 16 16 16 16 700 | Atlas Tack Corp...... No par| 16 Jan 4] 18g Jan 9 14 June} 30's Feb 
331g 33l4] 3248 3314] 32le 3234) 32l2 33l4] 33 33 325g 3234] 2,400|} Auburn Automobile...No par| 30 Jan 4} 36% Feb 2 2653 June; 5414 Mar 
8lo = Ble 8: 85x 85g 85g 83g 85g 814 8lz2 814 8le| 1,800] Austin pass cla anat ~ par 7ig Jan 6 9ig Feb 1 5%g June} 10's Jan 
§2 52 51 5134, 50 £50 4910 5073} 4912 4973} 50 # £50 240 ge Rca ee oO par| 3914 Janl3} 52 Febi13}]| 291¢June} 46!2 Jan 
Slo 83% 814 Sle Sly 83 814 85g 83g Sle 8\4 833! 16,400 | Avia'n foam of SeicTaaynew 3 6%, Jan 4 914 Jan 12 3 Apr 7% Mar 
9 Jig 9 91g 9 9l4 i) 914 8) 91g 83, 91g} 21,100 | Baldwin Loco Works..No par 8 Jan 6] 114 Jan 2% Zig July| 11% Dee 
77 8 77g 77g 77 8 77 S 712 = 77g 712 Tis} 9,900 Ss cconsanberunbeme 744 Jan 6 91g Jan 30 23, July 97, Dee 
114 114lo/ 11413 1154] 115 115 | 115 1157%/*112 115 |*113 115 1,500 RT ESE a 100} 86% Jan 6); 120 Feb 5 2912 Apri 9473 Dec 
114 1144; 115 116 115 «115 115 115'4] 114% 115 11434 115 ,800 Pref assented............- 881g Jan21} 120 Feb 5 oan July| 947, Dec} 
2514 2534] 247g 25lo} 25 25le} 2514 267g} 2612 2714] 271g 2812/124,500] Baltimore & Ohio...-....- 100} 2053 Jan 4] 28le Feb 19 i“ Apr| 2753 Nov f 
3834 39le!| 37% 38 37%, 38le| 38l2 40 40 40%) 40!2 42 | 11,500 SS nccksedawad ein 100! 33%, Jan 4) 42 Febi19 Apr} 4114 Oct 
443, 443,! 443, 443, *44 4410/1 44 44 44 44 1 *44 44lo 500 | Bangor & Aroostook......- 50! 41 Jan 4! 45 Febli 30 Dec! 491g Feb} 
10912 10912} 108 108%4|*1071e 1077s] 10712 10912} 10912 110 10712 10712 280 Conv 5% preferred....-. 100} 105 Jan21} 110129 Feb s| eee, S Spee 
38 383g 371g 3734] 37 3734] 363, 3714] 3634 3733} 3712 3934] 26,300) Barber Co Inco. .......-.... 10; 35% Jan 4| 403, Jan 8 24%, Nov; 381, Deo 
2914 2910! 29 30 2812 29 28lo 291g] *28 2910} 2914 291c} 1,700 | Barker Brothers......-. No par| 25% Jan 4| 32 Jan 2lil 1314 Jan| 28% Nov 
3914 3914] 38l2 29 38le 38lel 38 39l4} 39 39l4] 3914 3934] 1,000 54% preferred. ........ 50; 38 Febi7; 42 Jan2i soak. matee ata 
3314 3353} 33 3353] 3234 335s] 33 33le} 321g 331g} 3lle 3234] 28,600] Barnsdall Oil Co.......-..- 5} 26lg Jan 5] 851% Feb 1 ‘141g Jan} 2844 Dee 
193g 1919} 1914 1919} 19l5 19109} 19 191g} 187s 19 187s 19 3,600 | Bayuk Cigars [nc....- No par| 1773 Jan 4) 204 Jan 16 16%, June}; 2214 Nov 
*112 113 112 112 |*112 11310)*112 11319/*112 113!2/*112 11312 30 lst preferred..........- 100} 112 Jay 5| 114 Feb 2/| 110 May! 115 Dee 
*273, 281g] 2719 2734) 271g 2714]* 27 2719) *271g 2712} 27 2712} 1,100] Beatrice Creamery...... 25} 25 Jan 4| 28% Feb 9 18 Jani 283%, Nov 
WE . cael en oot Ee: conduttin. ccasl ne ssn sonal soomes ae Geen W Weeccesens No par| 101% Jan 5] 103!g Feb 4!/ 100 Aug] 105 July 
*43 4414] *43 4414] *4314 ____] *4314 44 | *43l4 ___.] 4314 4314 10 | Beech Creek RR Co....-.. 50; 40l2 Jan 5| 43'4 Feb19|| 35 #Febj| 427%, Oct 
*105!2 108 |}*103 108 |*105 108 |*106 108 108 108 108 108 200 | Beech-Nut Packing Co... . 20; 105 Feb 5] 111 Jan 8 85 Febi 112 Dee 
145g 15l4] 14% 15 143, 147s] 145, 14%] 145g 143} 1410 1453] 3,900] Belding Heminway Co.No par| 13 Jan 5) 15% Feb 8 13 16144 Mar 
CO ct SRB cc nck Te cccct POR cecal CUMS’. 2) Se Sud cencee Belgian Nat Rys part pref....| 84 Jan16/} 85% Feb 9/| 83 June] 891s May 
2834 291s} 28 287s] 277g 2834] 2814 287s] 228 2814] 2773 28%] 17,700| Bendix Aviation..........- 5} 25 Jan 4] 30!l2 Febll 2153 Jan| 32%, Oct 
217, 221g} 22 292 217, 2173} 21% 22 217g 2173] 21%, 22 ,900 | Beneficial Indus Loan..No par 2134 Feb19}| 23% Jan 5 20 Jani 254 Oct 
5814 58l4] 5714 57%) 57lo 57le| 5712 S57le| 57%, 5833) 58 58lo} 1,600 | Best & CO............ No 56 Feb 5| 62% Jan 8 48 Jani 72 Nov 
8911p Q90!s| 86le 89 86 8853 863g 8814] 87!4 89 90 9210] 57,500 | Beth Steel new (Del)...No oa 73 Jan 4| 92!le Feb19 45%, Apri 77% Deco 
19 191g 19 1914 19 19 19 19 187g 19 187g 19 3,300 OE SUCRE  casccceshs 20 185g Jan27} 2 Jani8 161g Apri 20 Deo 
129 129 12810 129 129 12919] 12814 12814] 12914 12914] 12912 12912} 2,300 7% preferred........-.- 100} 125 Jani12}j 129l2 Feb 16/| 1071g July| 13513, Nov 
6914 6914] *67le 69 6712 67lo} 6814 G8l4] *6714 6814] *6714 67!le 400 | Bigelow-Sanf Carp Inc.No par; 64 Jan 6} 69% Feb10)| 23 Jan} 65l2, Dec 
3512 3634) 3514 35lel 35 35 353g 35le} 3514 35le] 35le 35le! 1,900] Black & Decker MfgCoNo par| 3314 Jan 4) 38 Jan21 28%, Dec] 23412) Deo 
mt 
* Bid and asked prices; no sales on this day. t Companies reported i" receivership. @ Deferred delivery. nm New stock. 7 Cash sale. z Ex-dividend. _y Ex-rights 
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* Bid and asked prices: no sales on this day. t Companies reported in receivership. 
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a Deferred delivery. nm New stock. rCash sale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Baste of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE 
Feb. 13 Feb. 15 Feb. 16 Feb. 17 Feb, 18 Feb. 19 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
2753 28 27 27%) 267342733 2653 27 2654 271g} 26%, 2712] 13,200 | Blaw-Koox Co........ No par| 22% Jan 4) 28% Feb 11 141g July; 24%, Deo 
*251g 31 | *25lg 31 [_*25lg,31 | *25ig 31 | *26 29 | #26 29 | _L___L Bloomingdale Brothers.No par| 30% Jan18| 321g Jan 7|| 184 May| 381i, Pov 
*92ig Q4leq] *92Zig D4lg/ ,*92Ig 19412 s*92 Q4lg] 921g Q2lpq] #92 Q4ly 100 | Blumenthal! & Co pref..... 100} 92 Jani2} 94lg Jan16|| 77% July} 120 Oct 
433, 44%) 42 4312) 443 g,44lo/ 42%, 447) 43ig 43%) 43 44 | 14,500] Boeing Airplane Co_........ 5| 335g Jan 4| 45lg Feb 8|| 16% Apr| 37% Deco 
475g 48!gi 47 48 £4712" 48 4653 47 4633 4714] 461l2 47%) 6,300] Bohn Aluminum & Brass....5| 41 Jan 5) 48\g Febi13}| 40!g Dec) 63's Mat 
92 92 91% 91% Perey 923g} 9178 92 | *O1lg Q1%} G17 917% 180 | Bon Ami class A...... No par| 88 Jan 4| 93 Jan22/| 801g June; 100% Apr 
431g 44 | *42lg 44 44 gf 44 44 4434) #4219 44 44 44 340 at alitnds th dinee No par| 42% Jan 7| 45% Jani4/| 39 June}; 47 Nov 
271g 2753] 271g 27% a7 mere 27 27%) 27 27%) 27 #2714] 12,400 | Borden Co (The).......... 15} 26% Jan 2} 28 Jani18}| 2553 Jan} 32%, Aug 
825g 8273} 82 8254) 82 jg82\4) 82 82 821g 827%] S8ilg 82i2} 2,900 | Borg-Warner Corp......-- 10} 72% Jan 5| &83lg Febil|| 64 Jan| 90% Nov 
10 10%] 10 1012} ,1014 410%} 101g 107%] 1012 10%) 1014 107s} 5,700 | Boston & Maine___....... 00 84 Jan 28} 10%s Feb 16 6 Apri Iillg Jan 
“35g 4 35g 35g] yp *3lg 35g) = Big 35g] «= Big. SB lg} «= 35g ss By] «= 2,400 | {Botany Cons Mills class A.50; 31g Febi17| 412 Jan il lig July} 51g Nov 
191g 19%) 1914 19! fio, ta 191g 19%) 19% 20%] 201g 2153] 47,100 | Bridgeport Brass Co...No par| 16% Jan 4{ 215g Feb19/| yl2!g July; 18% Feb 
571g 5933) 57 S84] 57g S7lg) 57 S74] S56lo S7lgi 56 57 ,100 | Briggs Manufact _No par| 5il Jan 5| 59%, Febilj| 43% Apr) 647% Mar 
52 531e} 52% 53lg) 5214 524) S5llg 52 521g 52lg} 51%, 5214] 1,800) Briggs & Stratton....-. No par| 48 Jan25| 53lg Febi13|;} 47 Dec) 69 Apr 
465g 4633) 45!2g 451g) 45 45 45%g 4553 45 4519) *44 44% 900 | Bristol-Myers Co.......... 4212 Jan 6| 47 Jan23|; 41 Jan; SOlg July 
*6%3 «67 6% 7 7 7 7 74 67g 867g 73g 753} 9,000 | Brooklyn & Queens Tr.No par 633 Jan 6) 8 Jani3 41g Jan}; 12'4 Mar 
*3433 35 341g 347g) *33% 341g) 34lg 34le] 36 3612] *34lp 36 600 Preferred..........- No par| 341g Feb15| 38lg Jani14|| 33 Dec} 5illg Mar 
471g 4712] 46%, 47 46 46%) 46 4612) 4614 484) 47 48!» .900 | Bklyn Manh Transit...No par| 46 Feb16) 53 Jani2|| 40% Jan| 58% Sept 
*1001g 101%4/*1001g 102 | 10112 10112] 10012 10114 #10055 101%4; 101 101 | 400 $6 preferred series A._No par| 100!g Feb 6) 10244 Jan 2); 97% Feb) 106 Oct 
" 49 a6 49 48% _ 48 481g 48l2' 48  4810' 473, 48 46%, 463, ,300 ' Brooklyn Union Gas...No par’ 46% Feb19° 62% Janl4! 441g May! 57 #£Oct 
: - 
Yq 49igf 4919 4912f *49 ffb407) *491g 50 ) 249 | 49 | 449% 49%,) 500) Brown Shoe Co__.__-.. No par) 47% Jan29) 50 Jan 7 | 45 Sept Jan 
213g 22 | 21 g2iie) p21 1227 it 2214) 211g 21%] 2ilg 21%) 5,900 | Bruns-Balke-Collender.No par| 20% Jan 4| 24l2 Jan 11 Sig May| 221g Dec 
23lg 2334) ‘221g * 231g) § 22g 2234) + 225g 23 23 2319] 231g 2333] 10,400] Bucyrus-Erie Co_.........- 5} 20 Jan 4) 25% Feb 3 8%, Jan) 21% Deo 
115 115 |*110 g115tg) 115lg,115l9} 11512 11519} 116 117 | 117 117 150 7, hanes 100} 110 Jani2} 117 Feb 18|| 107lg Sept] 115 Sept 
131g 13%) 13% 1353] 13 134) .13 13%) 13 13!g} 12% 131g] 27,000 | Budd (E G) Mfg.-.-.... No par| 12% Jan 4| 14% Janiil Oig Jan| 15% May 
*85ig 88 | *8553 188 #851, 888 (85 S85l2] 85 85 85 400 preferred.........-. 85 Feb 9| 98 Jan 7|| 85 Janj| 115g Sept 
120-1253) , 1212 13 | »12lg 1234) 911% 123) 115g 117%) Lilg 121g/104,000 | Budd Wheel_........- No par 9lg Jan 5} 13 Febi5 8%3 Apr! 14 Mar 
59 60 6014 462 A614 = 61 62 60'4 Glle} 60le 6lie} 9,100} Bulova Watch......-.. No par| 51 Jan 4| 62% Febi6j] llig Janj 5953 Dec 
431g 44 427g 4278] 941%, e 41% 4214] 42lg 42ig) 413, 421g] 3,300} Bullard Co..........-. No par; 34% Jan 4) 45% Janis Apr| 3513 Deo 
34%, 34%) 341g 3473) 349] 34% 341g 3434) 343g 345s) 3414 3419} 5,100] Burroughs Add Mach..No par| 3133 Jan 4} 35°3 Feb 9j| 25 Apr| 34!g Oct 
9% 934) M953 95g] 95g 97g] B 97% aad 97g 10!3} 95g 10 ,600 | tBush Terminal. .....- No par| 7ig Jan 5) 11% Jan 29 2ig Jan} 9 Mar 
341g 34lq] 731%, 34 | £34 34 | £34lg 3B5lgi *34 35%) 35 35 1,000 Debentures._........... 100| 27 Jan 7| 39 Feb il 84, Jan}; 33!g Deo 
35ig 351g] 136 636%) 38 40l2] ,41 42 41 42 B9lg 39lg 850 | Bush Term Bldg gu pf ctfs.100} 244 Jan 7} 45% Feb 1 141g Apr} 31% Nov 
15ig 16 | 16lg 1612] §16'4 1653) 161g 171g] 16% 17 1653 167s} 43,700 | Butler Bros.......... --~---10} 131g Jan 5) 17!g Feb17|| 131g Deo} 16% Nov 
31 321g] {3214 33 32% 335g] .33% 34%) 34 3453) 33%, 341g] 22,800 5% conv preferred. ...... 30; 29% Jan 4| 34% Febi7i| 29% Dec) 33'4 Nov 
Sig Big ae 77g «= 85s] « 77g 85g 8 Sle 8ig 8le| 38,100 | Butte Copper & Zine.......- 5 53, J 2 8% Feb 9 253 Jan 653 Mar 
291g 297s] . 295g {297%} 2914 29%) 29 293%) 28% 297%] 293, 303s! 7,700 | Byers Co (A M)..-...-. No par| 27% Jan 2) 33 Jan25|| 161g Apr] 29!g Dec 
83% 84 | 84 4 84%) ,84 84 | 84 84 85 85 85 857s a MRO 100} 83g Feb 2} 91 Jan2Iii} 54ig June} 88g Deo 
2914 293g] . 281g 2834] . 281g 28le} 283g 2S8lgi 28%, 31 30%, 3lle} 9,600] Byron Jackson Co..... No par| 27 Jan 5) 3i'lg Febi9 Apr] 33% Oct 
457g 46 | , 4512 445le 5 45 44 44 44 4410] 44 1,000 | California Packing....No par| 4253 Feb 5] 484 Feb 2/| 30% Apr) 48% Dec 
Sig 353) «63g 8 333 «63%; 8 3lg 3%) 8 68lg 8B ay 3%, 4 |134,500 | Callahan Zino-Lead........- 1 233 Jan 4) 4 Feb 9 Ss Jan| 3 Nov 
18 18!s} 17le 18ig} 18ig 19 18ig 187g} 1844 19 18% 1914] 57,800 | Calumet & Hecla Cons Cop..5) 1514 Jan 2) 20's Jan 12 6 Jan| 1613 Nov 
ie 37% 357g 367s! 36!g 3653! 363g 3714! 363g 36%| 36% 37 ' Campbell W & C Fdy..No par| 32% Jan 4) 37% Febi3/| 30 Jan}; 40% Apr 
2, 2819] 2855 281g 307%) 30!g 31 ) 529% 301g] 29 930 2853 2934} 27,900 | Canada Dry Ginger Ale....- 5| 27l¢ Jan 4} 32% Jani13 10%g Apri 30% Deo 
[DO ane) MOUlg f....] “Big f....| “OOlg *....] WOlg ....)] Oleg ....] .----- Canada South Ry Co..... 100} 60ig Feb 3} 61 Jani4|; 54 Jan) 60 Aug 
161g 1634; 163g °16%| 16!g 1673} 163% 167%} 163, 167%) 16% 17 | 44,000} Canadian Pacific.......-.-.-. 25] 14lg Jan 4) 17lg Feb 2/| 10% Jan| 16 #£=Feb 
*58le 60 | *58l2g 60 58lg) 58l2} 59 445 59 | *57 £460 | *57 ~~ 60 200 | Cannon Mills.......-.-. No par| 58 Feb10) 6ilg Jan 9j| 37 Apri 68% Nov 
16%g 1612) 16 g16 | .*16l4 . 16% *16%. 16%; 1614 1634) *161g 16%, 800 | Capital Admin class A...... 1} 15 Jan 4| 18 Jan?2l 12% May| 18ig Feb 
*50l4 Silo} *50!4 Silo] *501g A511e].*5014 5112} *50lg Slle| *50'4 Slle] _..._. Die tmonmeanenone 10; 50 Feb 6} 52% Jan 2 J 53 Nov 
*100! -|*100!2 103 |*101 g...--. *101 ¢ -.--|*100% -...]*100l2 .. __] -... Carolina Clinch & Ohio Ry.100} 99 Jan 5} 102 Feb 8]| 87 #£=Janjz100 Oct 
*104l2 105 10453 104%g|/*104 4105 |*10312 104l2 *102'4 10419] *102%4 104le i? 0... in 6eskhenemeeoe 100; 104 Jan23} 106 Jan 18 gl Jani 103% Dec 
7% = 8lg 77g; 8% 8 Sig 8 Sl4 Sig 8! 8! 8i4] 6,500 | Carriers & General Corp..--- l 7 Jan 6 844 Jan 18 63%, May 0%, b 
172 17219) 168 , 17012] 167%, 169 |*168 169 |*167 168 165l2 167 1,600 | Cage (J D OO. .ccccccocee 100; 138 Jan 4] 176!g Feb QO2!g Jan) 186 June |} 
*125 129 |*125 .126 | 125 .125 .4*125 12519] 125 126 |*125 126 70 Preferred certificates....100}] 124!g Feb 4] 129% Jan22j| 116 Janj 143 July 
98% 99 98 ', 983%) 99 4,99 |. 99 QDDle| 983q 997g} 97% DOly ,300 | Caterpillar Tractor....No par} 85l2 Jan 5) 100 Feb 1/]} 54% Jan} z91 Nov 
Slig 3212} 3134 327g} 331g 337s] 33 34ig} 327g 33: 337g 35%3g/116,500 | Celanese Corp of Amer.No par| 2653 Jan 6) 35%, Feb19 21% May| 32'4 Jan 
7108 _.-../*108%4 110 109 4,110 11012 111 110% Lil'g|*1097%g 115% 800 7% preferred .......... 100} 106!2 Jan 6] Lli'g Feb 18j}} 106 110 Dee 
4ilg 41l4) 41!lg 4134) 42 43\9} 44 4534) 4614 47'4] 4714 47ie} 7,900) tCelotex Co.......... No par| 36!2 Jani13| 47!g Febi9 19 Apri 39% Deo 
8012 80!2] #79 480 | *78 80 |:80 80 80 813g] 813g 82%, 960 5% preferred.......... 100} 78% Jan28| 82\2 Jan 7|| 54 May; 86 sept 
3573 tt B5lg - 73555 34ly 43512] . 341g 34le) 34 3414; 34 3414; 1,600 | Central Aguirre Assoc._.No par; 34 Febi18| 394 Jan 12 25%g Jan| 37'!g Dec 
11 114g} 107g Illle} il 114g] #11 115s} Il ll'g4; Il 113g} 39,000 | Central Foundry Co......-.-. I 83g Jan 4) 123 Jan 28 653 Nov Vig Deo 
*10412 106 |*104l2 106 [|*104 105 104 105 104 104 |*.... 105% 80 | Central Ill Lt 44% pref..100} 104 Febi17j| 107% Jan 26j} -...-.-..]| ..-.. ---- 
41l4 41'4} .40 40!2 239 39 | . 40 4114] *39le 407, l 2,700 | Central RR of New Jersey.100| 3712 Jan 2} 41% Jan15 35 Apri 57 #£«x°¥Feb 
19 191g] 18lg 18i2] +19 H]1912] .18lg 18te] 18 18 1714 1712} 1,100] Central Violeta Sugar Co_..19] 1714 Feb19) 24% Jan iljj ....--..] --..---- 
107g 107g} *10!g Allg] *10ig 11 103g 104s; *10 lll4; *10 1034 300 | Century Ribbon Mills..No par| 10% Feb 5} 1153 Feb 10 61g Apri 12 Nov 
*110 Lill '*110 111 [*110 111 [*110 L111 !$*108t¢ 111 '*10814 111 |... 2. 0 oe 100} 108!2 Jani14} 115 Jan i4 9712 May! 108!g Oct 
71 711s] .69%4 470 | § 70% y713 70 71% 370% 7214] 721g 74 | 13,500 | Cerro de Pasco Copper.No par| 674 Jan28} 75% Janil 47% Jan| 74 Nov 
223g 2314) 215g 225g]  Jlig 22% g2iiss 223g 213g 217s} 21 214g] 20,700 | Certain-Teed Products .....- li 16% Jan 6] 235s Feb 10 814 June; 19\4 Mar 
80 80le} 79 80 79 80 771g. 79s] 77 773 761g 76!2| 2,480 6% prior pref.......... 100} 67% Jan 6| 82 Feb10 57ig Sept; 72!g Dec 
111 Lil j|*1L10%g°111 |*110ig"111 111 Lil {*110 4111 |*110 II11 60 | ChampPap & Fib Co 6% pf100} 109 Jan30} 111 Feb 4j]| 101 Mar] lll Deo 
*47 48 | *46 .4A7le) #46, 47 474 4714) 46 4612] 4412 45 1,900 I menecoance No par| 351g Jan 4] 52% Jan22/; 19 Aug!) 3 Deo 
48 48 | *42l9 48le) *43 48 | *43 | 477s] *43 48 *43 48 200 | Checker Cab.............- 5| 41 Jan 6] 48 Febil3 22, Jan} 69'g Apr 
88!g 8812) 8634 §88!2} 87 87 | g85lg 86l4) 86!4 8614] 85l2 85%) 6,100 | Chesapeake Corp...... No par| 85 Jan 6 Jan 22}; 59 Jan} 100 Nov 
66'!2 6714) .65 667s) . 64%, (6553! 6434) 6614) 65's 66!2} 65% 66!2| 14,700 | Chesapeake & Ohio_......- 25| 634 Feb 2] 684 Jan 8]| 651 Jani| 77% Nov 
3144 34 3lg 34 33g 0S 35g 35g) Aig 4i4 Als 41,4 4!le| 9,400] tChic & East [ll Ry Co....100 2% Jan 6 4l9 Feb 18 14g May 3% Jan 
*93, 1034) 10!l2 107s) 911 12 | 11% 13 1212 13'g}] 115g 12%) 15,500 See Ge ncccenace 100 67g Jan 4| 13's Febis8 273 Jan Sig Dec 
2% «3 3 Sig) a 3 3lg 3ig 34% 314 Sle 33g 334] 20,700 | Chicago Great Western... .100 23g Jan 2 3% Feb 19 14 Apr 25, Feb 
1412 15 14531 15 15 1512} 15lg 17 1612 17'4| %167%g 17'2| 25,200 IE FRAT. 1353 Jan 4) 171g Feb 19 4 Jan} 1453 Deo 
10% 10%, 97g 10 «= Og 93g) *98, 1058) 105g 103] *95g ILIl'g 80 | tChic Ind & Louisv pref_..100 814 Jani13} 11% Jan 22 6 May! 12 Jan 
3lig 3llg} 3llg; 3lle} 31 £31 Slig 3llgi 3llyg Sli44} 31 31g 800 | Chicago Mail Order Co. ..- 5| 30% Jan 5) 32 Jan20|| 25%g May| 33’%s Nov 
21g Zig} 2 21g Zig 23gi 321g Dig 23g «= 25g 25g 2%) 24,500 | tChic Mil St P & Pac..No par 2 Jan 4 2% Feb 19 lig Apr 27g Feb 
54, 5l2 53g Sle} 9 Sig = Gl4] = 46g 6% 612 7 6%, 71g} 89,600] Preferred.............. 4%, Jan 4 7ig Feb 19 27g Apr 57 Feb 
4ig 45g 45g 434 4%, 5 47g 5g 55g 6 53 6!g| 78,200 | Chicago & North Western.100 3lg Jan 2} 61g Feb19 21g Apr 473 Feb 
1412 1538] (15 151g} 15lg 17%) 17 1919} 19 1919} 18lg 193g] 15,400] #£Preferred.............. ll!g Jan 6) 19!lg Feb 17 6%, May| 1253 Oct 
301g 307s} S3Olg 3134] Sllg 32!g} 3lig 3ligi 31 315s} 3llzg 3lle} 3,300 | Chicago Pneumat Tool.No par| 23 Jan 4; 33 Feb 9 121g Apr| 2473 Dec 
*67 68 67 67 663, 6634; .66 66 66 66 655, 66 800 Conv preferred_..... No par| 6lig Jan 4) 70lg Jan25|| 40% May) 65's Deo 
214 214 Zig 28g Zig Qis} 4 2g 25g 253 3 3 33g] 55,400 | tChic Rock Isl & Pacific. ..100 2ig Feb 16 33g Feb 19 llg Apr 8 Feb 
"714 7% 714 ae) 74 = 8 8 9lg 94 10 9%, 10!g| 20,700 7% preferred.......... 100 6% Feb | 101g Feb 19 31g Apr 8 Jan 
612 Os 63g «= Glzg 612 6% 67g 867% 75g Bl 8 85g! 22,500 6% preferred.......... 100 5% Feb 6 853 Feb 19 344 Apr 8 July 
*26 27 | *25341°267! 22534 72534] *243, 245,f 243g 2473} 24 #24 400 | Chicago Yellow Cab...No par| 24 Febi9} 271g Jani14}/ 19% Jan}; 325, Oct 
213g 213g] *2034 2114} 203g| 2012} 2Olg lig} 203g 20%) 20 2014] 2,900 | Chickasha Cotton Oil_..__-. 10 Feb 19} 22!g Jan 29|| 1733 Sept] 30%, Jan 
14 1453] 131g 137g] 1312 +133] 131g 141g} 13lg 14lg} 13% 137 eh Ce Pid podineasee No par| 121g Jan 16} 15% Jan 28 7 Jan} 14% Deo 
49%, 4934) 493, 4934) .*49341 5134) * 2 52 6&2 52 62 130 | Chile Cop ee 25] 46lg Jan22}; 52 Febi8ii 25 Jan} 51 Dee 
1313g 133 | 12914 {1311g] 13012 13312] 1315g 13414]7130% 132 | 131 133 | 55,900 | Chrysler NES O- 5] 1107g Jan 4] 13514 Febi1lj| 851g Janj 138% Nov 
201g 201g} 20lg 20% 42012 $2034) 20%, 21 21 2133) 21 2133} 8,400] City Ice & Fuel_...... No par| 18% Jan 4} 21% Febi8i; 15% Jan Nov 
911g Qllzg om te bt 490 | *89% 91 91 92 90 90 2 oat a clnnetiinalan 100} 85 Jan 6) 92 Febi18i| 72% Jan}; 89% Nov 
a. anad ee an. eseal SER eeael SE. enn 10 | City Investing Co........ 100} 60 Febi16} 60 Febi6jj 45 ar Nov 
9%3 10 “87, 10!g 97g}: 101g 91g 10 91g 9% 93g Qe] 6,700 | City Stores_............... 5 9 Jani2} 10% Jan 22 4% Jan) 13!g Nov 
3612 37 384 3658] 361g 36%) 361g 361g) 35 3512) 35 3533} 2,800] Clark Equipment... _-. No par| 32\¢ Jan 4] 38!g Jani18|| 23% Jan) 46!g Mar 
PE eee em EO fe FO Beri 5 Fie. Bieri CCC & St Louis Ry Co pf 100} -...-...-.-] --...-.. -- 90 b| 98 Oct 
10714 10714/*10714 10912} 10814°10814) 10812 10812] 10812 10812} 10812 10812 180 | Clev El Illum Co pref..No par| 107 Feb 5] 113 Jan 7i| 107% Jani 111% Deo 
40 40%) 3812, 40 | 39143914] 393, 3934) 391g 3934) 3914 3953] 3,100 | Clev Graph Bronze Co(The).1} 35 Jan 5) 40% Febi13// 33 July} 471g Oct 
ee i Fe) eee eee Ue | ee Pee Clev & Pitts RR Co7% gtd.60} 90 Jani4; 90 Jani4ii 82 Febi| 90 Deo 
“). escel “Sl UO cece i*47 = 6 = 47 ....1| 49 49 80 a a allot ie I 49 Febi9| 49 Febi9ii 48 Mari 51 Oct 
97 97 9634 9634) *95 95g] 921g 95 | 94% 95 94 95 1,600 —— Peabody & Co..No par} 78 Jan 2] 9853 Febilii 48 Apri 77% Deo 
130 130 |*130 4 13012/*130 132°] 130 130 | 130% 1307%|*130 131 > Reese 126 Jan 4] 130% Feb18|| 124 Jan) 129 July 
137 137 | 135 136 #| 134 - +} 135 138 |*136 138 |*136 138 1,400 ountion Co .F38--- par| 122\g Jan 6) 138 Febi10j} 84 Jan} 134 Nov 
*57 5712] *57 ¢ 57331 *57 5733] 5714 574] *571g 5712] 571g 57le 200 RR Ah rea 57 Jan 6) 5753 Feb 2/| 5553 Jan| 58 Nov 
191g 1914] 191g 193] 191g} 193g] 191g 201g] 203, 2133} 21 2l1le} 34,600 | Colgate-Palmolive-Peet No par; 191g Febilj 2153 Jan 8]j| 13 June} 21% Deo 
103 103 |*102\l2 103 = uf ont 103. 103 |*1027%g 103 | 103 103 1,000 preferred.......... 103 Jan1i15j 10412 Jan 6]| 100 Aug/ 1061g Feb 
Glig 62%) 6053 61%, 731 59 #£4«260 59 594i 58le 60 6,300 | Collins & Aikman..... No par| 56 Jan 4] 62% Feb13|| 391g Apr Nov | 
*11214 112%4' 112g 112%, “11385. 113 ! 112% 113 '*11034 11134! 11112 11112 Be BHU ctnecscococss 100] 1101g Jan 20} 1131, Jan 12|| 107% Jan| 11613 Nov 
*25 29 [*25 28 | #25 28 28 28 | #25 29 | #25 £28 20 | Colonial Beacon Oil....Nopar| 26 Jan18| 29% Jan 20 844 Janj 30 Oc 
51 651 50 =61 491g 504; 50 #50 4914 50 4714 49 4,800 | Colo Fuel & Iron Corp.No par| 44% Jan 4) 51% Febiu|| 28% Sept] 48 Dee 
*21 2312] 231g 231g] 231g 23% — 2419} 24 241g) 24 24 930 | Colorado & Southern....- 100} 21 Jan 4) 24% Jani4// 19 Deo) 36% Feb 
14 27 263, 2634] 2653 2634) 263, 27 27 2712] 28 28il2 310 4% ist preferred_.....- 00; 24 Feb 3} 30 Jani4ij 191g Jan} 37% Mar 
26 26 26 | *25 283% +26 28%; 26 26 | *26 28% 120 4% 2d preferred_....... 100} 25 Feb 4) 29 Jan25ii 16 Janj 36 Mar 
0130 123 | 119 1194 /*11819 121 |*1181g 119 |*11812 119 | 118 119 600 Calambten Carbone 60 ie gar 1171g Jan 4} 12412 Feb 3/| 94 Jan| 136!g Aug 
an 3814) 37 3714, 37 3714] 37 £3712] *37 3712] 363, 37 3,100 | Col Pict Corp vt o....No par| 3 Jan 4] 391g Jan 20j}] 31 Mayj 245!g Jan 
4614] *453, 4614) *45%, 46 45%, 457%] #44 4519] 4514 45% 300 $2.75 conv pref___.-. No par| 42 Jan 4| 461g Jan 20]| 391g Dec} 51% Jan 
17ig 1753] 171g 18 1712 181g] 1734 181g] 177% 1833] 177% 183g] 86,900 | Columbia Gas & Elec_.No par| 17% Feb 5| 207, Jani4i| 14 Jan| 23! July 
10212 10212] 10214 10214] 102 1024] 1011g 102 | 10034 100%4|*1007 10312 ,100 6% erred series A...100} 100% Feb 3] 108 Jan 8]| 901g Jan/ 10 Oct 
9214 9214; 9214 9214; 92 9214; 92 92 | #9214 93 |*__.. 93 190 5% preferred.......... 00}; 91 Feb 2} 101 Jani4i} 80% Jan| 103 Aug 
6612 66%) 66 66131 66 6612] 647, 6573! 643, 651s] 6312 6473] 10,300 | Commercial Credit.......- 10} 631g Feb19} 69% Jan 8]| 44 Jan) 84% &spt 
ospone 112 |*109 111%4/*109 111%) 109 109 | 108 108 |*105l2 110 200 44%% conv pref......-.. 100} 108 Feb18} 114 Jan12/| 100% July} 128 Nov 
751g 7533i 74le 75lg} 73 7434) 7214 7312) 73% 75 731g 7312} 6,400 | Comm’! Invest Trust._.No par] 7214 Feb17| 8014 Jan26]| 55 Jan| 91% Nov 
112 113 |*111 112t9] 111 11 |*110 11219] 11219 11219/*109 110 600 $4.25 conv pf ser '35.No par| 111 Feb 16; 120 Jan25jij 97 Janj| 136 Nov 
1914 1912] 187g 1933] 187g 1914] 187g 1914] 18% 191g] 1853 19 | 37,000} Commercial Solvents..No par| 181g Jan 2] 21% Jan 21 1444 June| 2453 Feb 
314 3l2} 314 333] 31g 333) 314 33g] 314 333! 31g 3%] 50,000} Commonw'ith &Sou_..No par| 314 Feb 6) 41g Jan 13 2% Apr} 5lg Feb 
6412 651g} 6412 6410] 64 651g] 641g 6514] 6312 643,] 6312 637s! 3,500 $6 preferred series...No par| 63 Feb 5] 755, Jan13 591%, Apr} 82 Feb 
181g 18!2} 1712 1834) 171g 1753] 171g 1753) 17le 41712} 17 1712} 3,000 | Conde Nast Pub Inc_..No par; 135s Jan 4] 191g Feb 11 7 July} 15'g Dec 
4134 4273) 42 4273) 42 42%) 42%, 43 43 4335 431g 441g] 15,900 | Congoleum-Nairn Inc..No par| 36% Jan 2) 441g Feb 19]| 307% Aug] 4412 Jan 
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| Low AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
| - for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday , 4, Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE —-— 
l| Feb. 13 | Fed. 15 | Fed. 16 | Fed. 17 | Fed. 18 | Fed. 19 | Week Lowest ) Highest Lowest , Highest 
| $ per share | $ per share |,$ per share | $ per share | $ per share | $ per share | Shares As $ per share| $ per share ||$ per share|$ per share 
*18 1812] *18 18lg] 18 18 *17ig 18%} *1712 18 | *17lg 184 100 | Congress Cigar....... No 171g Feb 3] 19% Jan23j; 16 Jan| 25% Mar 
a) *18l2 19 19 «#82919 201g '2012] *20 3821 20 20 | *20 = 21 150 | Connecticut Ry & Ltg pt_-100 18%3 Feb 6| 22 Jani4i]} 15 Aag) 331g Jan 
*16%3 1612] 16% 16%) 16 16%) 153, 16 1514 16%] 15%, 161g] 2,800 | Consolidated Cigar....No par} 1514 Feb18} 187% Jan15 8 June; 19% Dee 
Hi =*83le 85 84 85 84 84%) 84 84 84 84 190; Preferred.............. 100; 80 Jan 7| 85 Feb 4]| 65%June; 85 Nov 
, 901g 9O'g}] 901g] Oli2} 91 91 | *91 92 92 92 92 92 140 Prior preferred... ....... 100} z788%g Jani4; 92 Feb 9/jj 72% Jan; 95 Nov 
*.... 110 | *91 g110 |*....M110}/*....9110 | *9112 110 |*.... 110 | ------ Prior pref ex-warrants..100| 90!g Feb 2} 90!g Feb 2/| 731g Feb) 94 Nov 
| 5 5 7 =«CB 453 5§ 47, 47 4%, 47% 4%, 47s} 3,500 | Consol Film Industries... ... 1 4%, Feb 18 5% Jan 20 41, Sept 7ig Feb 
16% 16%) 16% §167s| 16%, 1634; 165g, 1653] 1612 1653) 16% 167%, . Preferred_.......... No par| 161g Febi18| 18% Jan 9j| 15% Apr} 20i, Feb 
44%, 45 437 4453) 44 447/ 441g 4459] 433, 4410] 43ig 44 | 33, Consol Ed Co of N Y..No par| 43g Feb19| 49% Jan23/| 27% Apr Oct 





1,800 
8 3,200 
10612 10612} 1057s 106 10512310614 Hi05'4J106 |*10512 105%} 10553 1057s] 2,400] $5 preferred..._..-- No par| 1054 Feb17| 108 Jani2j; 102 Jan; 109 July 
12 12%; 12 fis l1lg g1214] 121g 12%) 12% 12%) 12% 13 $.600 Consol Laundries Corp... ... 5 9% Jan 4; 13 Febi9 3% Apr 95g Nov 
6 
108" sxoeah 


oe "= 


1612 167s} 1612] 167%} 16129167%| 1612 16%] 1612 16%] 1612 16%] 56, Consol Oil Corp....... No par| 15% Jan27| 17% Jan 8j| 11% Apr} 17% Dee 

*104% 106 [*104549106 |*10454§106 |*10434J106 |*104%, 106 |*104%, 106 | ..---- Preferred........... No par| 1057g Jan23| 105% Jan23j| 101 Jan; 106'g June 

m9's ma 9% 9ig §=9934) fRO5, 389% 944 Ql, 85g Oly 85g 87s} 1,800 | Consol RR of Cuba pref_..100 74% Feb 2} 105 Jan 4 5lg Sept; 12% Nov 

+ 1 iil lg 1 at) 1 lig 1 llg 1 11g} 18,800 | {Consolidated Textile..No par 7g Jan 2 lig Jan 19 3g May 153 Jan 

9% Ds) 914 Qle} Dig} O3s) Dig Gig 8lp 9 8lg 8% Consol Coal Co (Del) vtc..25)  8ig Jan26; 10 Jan 7 2 June; 94 Dee 
5 35 











a eee 

















































75g 73g 719] @ 733] Tile 74); Tie 7 74 7ig = 7'4 
} 53 5353] 5314 ~53lg] 52 53 ,300, " 

*120i2g}121 | 12012 12012]/*12012 121 100| 7% preferred.......... 100} 119 Jan 8} 121 Jan28/| 136 Nov; 140 Nov 

56's] ,3653| 36%, 36%s| 36%, 363s} 1,800] Cream of Wheat ctfs...No par); 35% Jan 4; 37 Jani6j} 35 Mar) 37% Nov 
£2653; 26%) 2553 2612] 26 2613} 4,500] Crosley Radio Corp...No par; 2153 Jan25| 28% Jan15 1553 Mar| 35% Sept 
493!2, 95 | 293 4@ 94 91 9312} 7,800} Crown Cork & Seal....No par| 74'4 Jan 7] 100% Feb 3); 435g Jan| 911g Nov 
4) .*54lg S5le} 54le 55 | *54 547, 700 $2.25 conv pref ww..No par; 5412 Febi18| 56l2 Jan 8/]| 46% July} 5814 Nov 
{#4519 46 45'2 46 *44lg 4612 700 Pref ex-warrants....No par| 44% Febi15| 47% Jan 28 44 Dec} 49% Nov 
12013 120'2 *11912]120 #11934 4120's *1181g]120 | 117% .18 190| Cr W'mette Pap Ist pf-No par| 109 Jani15} 122 Febi10}} 102 Jan} 110 Nov 
Zila} 20lq 2114! #20%4) $1953 201g} 1953 20!g] 2033 211g] 33,400] Crown Zellerbach vto.No par] 17 , Jan 5| 24% Jan 22 714 May| 191g Dec 

89 71lgi 70 715g} G67!g 6934) =68l4] 69 68!2 69 70 7353] 18,800] Crucible Steel of Amerioa..100} 51 Jan 4] 735s Feb19j| 28 Apri 56% Oct 


5312) 541g) 54 
*120!2 121 [*120!e}121 
6%3 36%3) 36% 36%) 
534] 26'2} 2614 27 

4 96le] Q4ig) O55 
a*55 £57 55 55 
"4414 44%) 44%, 4454) 





6,600 
3853 [89 3814 39 36%, 3712] 3653 374| 35 37 3 670| 65% preferred v t o.....- 100} 34 Jan29| 40% Jan 7|| 12%June| 37% Dee 
30'g g3012] 2953 30lg) 291g 2912] H29ig 29%) 2914} 295s} 29%, 297%) 10,200 | Container Corp of America.20| 205g Jan 4) 321g Feb 3 15% May| 2614 Mar 
i] 34 34 leet 33 €344) 33 3414] 33% 341s} 33%, 3414| 8,700] Continental Bak class A Nopar| 29 Jan 2} 37% Jani14// 10% Jan| 35% Nov 
~ 48 ~ 43g 45s] 9 45sF 45s) 0453 453! 453) 412° 21,600 Class B..........-.. No par' 3 Jan 2) 5% Jan15 153 Jan 4 Nov 
sud §=1UY 1*108'4 109 J 108% 108%) 108% 109%) 109 £10912) *10812 10912 A700) 0, ae 100} 102%, Jan 13} 109% Feb 171] 6714 Jan] 109 Nov }i 
H} §©=—2'4 62%) G1'g B62 | 60% 62 | 61%, 62%] \62lg 625s] 6214 627%] 18,100] Continental Can Inc__..... 20} 59% Feb 8] 691g Jan 9 Dec] 8714 Jan 
H 624g 241g) 243g) 25 24g 24%) [243g 241g 2415 24%,| 4,900] Centinental Diamond Fibre..5| 201g Jan 6 Jan 23|| 17igJune| 24% Mar 
H] 41% 41%) 417% 42 § 4lig 42 | 41% 4214] 413, 42 5,500 Costinental Insurance....£3.59 391g Jan 7| 42% Jan23/| 351g Apr| 46 Feb 
B32) 3%) Sig 3% W312 353) 3le 3531 34 33g] 19,400} Continental Motors........ 2% Jan 2| 37g Feb 1i 2ig Apri 4 Mar 
4453 §45 ose B45% 34] p44tg $454) 445 45 | 44 45 | 16,400] Continental Oil of Del_....- 5 4214 Jan 5| 45%, Feb 4/| 2S8igJune| 447, Dee |f 
3 15g [432 32 @32%3) 31 JSB2gi 31 31%) *31 Bile} Bille 32 6,100} Continental Steel Corp.No par| 26%, Jan 4) 3253 Feb15|; 25 Dec] 46 Apr 
6% 77 761g 477 375% 77 75%] 75%| 7312) 75 731g 74l2 510] Corn Exch Bank Trust Co_.20 637% Jan 4| 77 Febi13\| 55% Apri) 691g Oct 
4) ® 693g 6953) 683, 6953/ #68 iss 68 68 6753 6853) 673g 681g| 5,400] Corn Products Refining. ...25 2} 71% Jani15|| 6353 Aug] 82g June 
4) *168 g172 | 167 168 | §167l2 16712|*166%}168 | 166%, 166%] 166% 166% ed. 100 166% Feb 8 171l1g Jan 14/| 158 Aug] 170 Deo 
| 9,000] Coty Iné.....<<ccccee No par Jan Feb 4 4 July 743 Mar |} 
, 6,300 sage 48 Jan 4 561g Feb 3|| 41 Oct] 501g Deo 





——_——_—. ee ee 









































f] 1299129 |*125 §131 |*12712 132 |J131 131 |*128 132 | 132 132 300] _ Preferred_............- 100} 1201g Jan 18; 132 Febi19j| 951g Apr) 125 Dec 
| 2ie Qe Manon @62'2% w2'2! di2'2 gi2s] = 2g 2a) 42% ai 3,200] Cuba Co (The).-....- No par| 2ig Feb 3} 3 Janil lly Septi 3% Deo 
ee ge 133491344) 913% 137%) 13% 13%) 133%}°13%) 13% 13% 320) Cuba RR 6% pref._....-- 100] 121g Feb 2} 17% Jam 4 9 Sept; 20 Dee 
120 421° Bis tis tty 123° 120 73120 * 120 * +4 120° 120 * +810 + jenn "7700 110° Jan 30 127° = i esi. he 129 Deo 
H 20s] wis 30"|¥iozéa0") “ih, Tae] Iodetog| To the 10.500 | Caren Puce Cisei---Na er] Te Jen] 20% Fool] ist dune] S6t Ap 
' . 2 s 4 Ss 8 4 , --—- P 

| eect a7 DOT Te Tel re aaa lai rae tee er 4r'700 | Curtiss Wright... --7- oe —_ oie Jan 5| 7% Jania|| 4° Jan| 9% Mar 

4 8 8 8 4 ,700 | Curtiss-Wright............. 2 

SEE cos ety) skate, ae 6 108 | See coin veal) So des gS eta] we dee) gS 

H 9°51 fys4ul’ say's | 51 55 | #51 55 | 2817 55 | 85” 55 70| 8% preferred. .-_..- No par| 49 Jan 4| 55!g Jan25|| 36'g May| 7012 Jan 

8812] 8824) FIS8i2 189%) 89 90 891g 90 |,*89 90lg i 89'4 8914] 1,500] Cutler-Hammer Inc...No par| 82 Jan 6| 90 Febi0|} 43% Jan) 88% Dec 

s17 1744) *1634 17% -16%, 1712) *17 (f17!s 16!2 17's 17 171s} 1,400} Davega Stores Corp.......-. 5| 16lg Feb18;) 18!2g Jan 16 753 Apr] 19% Nov 

cron tions ‘el a 22% 2253] 221s}2212} "22127 2255) | 221g 2219} 1,200] Conv 5% pref.._.....-- 25 2213 Feb a7 24 Feb 5 waco soon pare esce 

10733] *1063g 1073s] 10614 10614|*10453 1073s 1045s 10735 50 | Dayton few & 1A 6% 106g Feb 109 Jan 5j| 1 Dec} 108144 Dee 

HW 30 Poul g 301 301/430 “AE. | ,*208r 30 °| 20% 20%] '800| Preferred. 222227777 No 70| 205 Feb19| 311s Feb 10|| 27 Jan| 32% Nov 

2 *30'4 83014415. 30 (£30 | .*2994430 | 2953 293,45 800; #£=~Preferred..............- 
*2612] 27 #42619 27° tO 67 2712] 26343 2733) $26% 2714 1,500 | Diesel-Wemmer-Gilb Corp.10} 261g Jan27| 29 Jan 5j| 191g Apr} 331g Nov 

TH} 6= 50% 1 Ng . HA9% 515s} 50's 51 | 501295153} 18,700] Delaware & Hudson-_.-.-- 100} 42!g Jan 4) 53% Jan20|| 36% Jan| 54% Oct 

} 21 § 215s 205g 21!9] B207%g 2l'2} 2ilig 22 | 37,000 | Delaware Lack & Western..50} 171g Jan 4) 2214 Feb 11 14% Apr] 23'g Feb 

914 Qleg 9 94% Dig} 934 10%] 10lg 10%] 101g 10%] 7,700] Denv & Rio Gr West pref..100) 77% Jan 9) 10% Feb 18 4% Jan| 9% Feb 

| 9} {0'4I140'4 1403314034} 140 139 g13%°|*139 , 140 138 i139, 600 | Detroit Edison... -... = ---100 _ re 9 166% Jan 7 138 Map 1s re 

| #1078 10%45j1u'] *9 10% 107g 110 | Det & Mackinac Ry Co... an pr s 

1 naan oR s *19%,. 28:4 *21 28 } #21 28 | o+---- 5% non-cum preferred..100} 23 Jani19i 26 Jan 8ij 13 June} 21% Jan 

if *1U'4 sal 4 | 74ig 7A4lg! *73 E75 | 76 76ig\ 500\ Devoe & Raynolds A..No par| 61 Jan 2| 761g Feb19/} 42 Jan| 63 Deo 

n) @ 34 |. S4lg) 34 § 34 34 34 | 331g 3312] 1,400] Diamond Match...-.-.. No par| 31 Jani2| 36ig Feb 2|/ 301g Oct] 401g Jan 

B°30\e 302 oem 30% *39147B39%) #3914 395s 500] Participating preferred_..25| 238% Febiil| 40'g Feb 4/| 371g Oct] 43 Aug 

: 53g] 7°25! 

9014 90', 4S 90° 90 901g 924; 1,000] 5% pref with warrants..100} 90 Febl1l|) 9412 Jani3/| 93 Dec; 951g Dec 
24 24 2414) gj324 4 «=2414] 24's 241g] 1,600] Dixie-Vortex Co_...-- No par| 20% Jan 4| 25 Feb 9} 19 Oct] 25 Nov 
#40! AlLBALY| 41 41'4} *40lp 4114 190 SSP eae ae No par| 39 Jan 8| 41% Jan25j} 40 Aug; 40% Dee 
43 . 44 46 46%] 4514 4653] 44l2 4514] 6,000 | Doehler Die Casting CoNo par| 401g Feb 8| 46% Feb17/| ....--..| -...-.... 
481g) 4913 47% 4814] 473, 481g] 46%, 4734] 13,400 | Dome Mines Ltd_.-.-... No par| 46% Feb19} 51 Jan28/| 41g Jan] 611g June 
*11igip 11% llig. + 111g 107g} -103 Lilg) *105g 11lg| 10% 10% 400 | Dominion Stores Ltd..No par| 1053 Jan20} 111g Jan 21 7ig Apr| 12% Deo 

». 6934 H66'55%.67'2 66343.683,;; 68 §70'4) 68 6914] 66l2 69 | 33,000} Douglas Aircr Co Inc..No par| 66's Feb15) 774 Jan25/| 505 Jan|; 8214 Oct 





*53le 55lg 200 | Dresaser(SR)Mfg conv ANo par} 50’g Jan 2} 55 Jani6 29 Jani 51 Des 
*33i4 35le 900 Convertible class B..Ne par| 33 Febi17| 39% Jan 7 5ig Jan); 36% Deo 





6 
54g) 54lg] #54 55 
36%) 36% 35°36 | 








i eeenneettien tine ee — . 
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*5375 55 5374, 537g] *5312 95512 
an 33 35 

































































































189 1899/*180 192 |*183 4188 |*180 185 100 6% conv preferred ...-... 189 Feb 16] 210% Jan 14// 1221g Janj| 210144 Deo 
57731 5 57lg 58 | 856 f 5712} 56lg 57 3,400 | Fajardo Sug Co of Pr Rico.20}; 56 Febi8; 70 Janiljj 315 Febj 61lig Dec} 
26 2653] 3,800 | Federal —~ widamnee 2553 Jan 2} 20% Jani18/| 18% Apr] 27% Deo 


| 

| 

' 

| 

261292675 X26, 26%] +26 |) 261g 
= BED Pecce 166 1:9R8. 1D Ponce: 108 8 cacede | BRR icctoceccie 97 Jan13/ 103 Jan 4]; 84 Jan; 101!g Deco jj 
: | 


26 | 526 2619] 12,600 | Distil Corp-Seagr’s Ltd No par| 241g Feb 1| 28%, Jan12/| 18% Apr| 3453 Jan | 

*lig MBl'ah gditg = Lig) Bis gts} (Cllg tg} lg 1s} tg 11g! 1,000] Duluth 8S & Atlantio....100] % Jani2| 1% Jan 5 bs May| 1% Jap 

| Zig 21343 863 2% «62% 3 3l4f 3g 34] 31g 31g! 4,000] Preferred.............- 100} 2% Jan 8} 3lg Feb19// tg Jan) 3 Jan 
74 e’ “ay 267i 7 7 aS. 7% 7331 7 71g} 700] Dunhill International... —-- 1] 7 Febi5| 8% Jan16|| 4% July Oct 

Hi} 16% W16%!%*16 B17 |"*16 & 16%| *16 1653, *16 1653) 1653 1653} | 200| Duplan Silk_......._- No par| 15% Janii| 171g Jan19j} 13% Aug] 18% Jan 
g)} *118'2 120 *1131291 1912 *1181g711919) 1181gJ11819]*1181g911912|*118l2 11912 be 0 aenetvaeetname tom 100| 1181, Feb 17| 122 Jan19|| 114 Feb] 120 Dee 
Hi) 174 2177 | 91735—175%) 17212917312) $174 »174%4) 173 1744] 173 17412] 5,900 Du P de Nemours(ED& Co-30 169 Jan 5| 180lg Jan18|| 133 Apr| 184% Nov 
H] | *1331g71351 133% 136 |*13319§136 |*13312°136 |*13414 136 | 133!g 13512] 200] 6% non-voting deb...-- 100} 1311g Feb 2] 13512 Feb19|| 129 Feb| 1361g Dee 
H}] 114 114 /*114 11412] 114 gild |*1131g§114 |*113!g 114 | 114 gl14 50 Duqueme Light let pret....100 1121g Jan 5) 115g Jan 22//z111% June] 116 Deo 
H] 15%s7 15t4] 15 | 15g) 14g] 1514) 14%] 1455] 1470! 14%] 15 153%] 5,500 | Eastern Rolling Mills_.__-_- 5] lliz Jan 2/ 16% Jan 18// Sia July) 12% Deo 
Ol! 174175 | 1731917312) 17212117212 172 £17312] 17312]174141 172 172%! 2,200 fastman Kodak (N J J).No par| 16712 Jan 29| 175% Feb 3 Apr| 185 Aug 
J tava p71 - *16055 Merit ee ba ey *160 16012 40\ 6% cum preferred_.._-- 100} 159 Jani6/ 163 Jani1 - July} 166 Mar 
Hi] 36'¢° 364) 36 35lg 35%] 353g 35%] 3514 3512] 2,500] Eaton Manufacturing Co....4| 32% Jan 4] 371g Feb11|| 281g Jan| 4013 Nov 
13'4""1312} 13 13 134 12% 13 | 1212 12% ; 123g 12%) 4,900] Eitingon Schild_....-- No par| 11% Jan29| 141g Jan 8|| 65% Apr| 15% Nov 

Mi] , 44%4, 4458] 438 A4 | 13 14] “43 431g] £ 425g 4319] 14,600 | Eleo Auto-Lite (The)....--- 5| 38% Jan 4| 451g Feb 11/| 30% Apr] 4713 Nov 
I] 11199811135 11153] 11139Mf111t2]*11112 1117s] 11133 11112] 1,660] Preferred.............- 100] 111 Jan16| 114 Jan 8|| 110% Jan| 115 Nov 
135% 413% 131g) 14 | @13% 1419], 14% 1533] 78,700 | Electric Boat....-...------ 3} 12 Jan 4| 15% Feb19/| 10 Apri 17% Feb| 

| 6 6ig' 614] » 6lg 6%| 24,500 | Elec & Mus Ind Am shares...| 5lg Jan 4| 7% Feb 6/| 65 Dec] 7% Feb 
2212] 23% "92% 2419] 61,800 | Electric Power & Light.Ne par| 21%g Jan30| 2653 Jani14/| 6% Jan} 257% Deo 
| %82 E84 854] 844 85%) 4.300] $7 preferred.......- No par| 79 Feb13| 92% Jan 7|| 32% Jan| 94% Deo 
, 80 7 7912} 2,600] $6 preferred.......- No par| 751g Feb 9} 87 Jan 8|| 201g Jan| 87%; Dec 

42101,43 4219 4219| 3,500] Elec Storage Battery..No par| 411g Feb 1] 441g Jan16|/| 39% Dec) 55% Jan 

1% =61l)) =61%q)SOMg} Ss 2,100 | ¢ Elk Horn Coal Corp.No par} lig Jan 2} 2 Janig lg Jan| i153 Feb 

} 5%| | 5le 55s) 5.600] 6% part preferred.......50| 51g Jan 4] 8 Jani8|| lg Jan} 6% Deo 
, 26 26%] 257% 26%) 8,800] El Paso Nat Gas Co.......- 3] 251g Feb 5| 29 Jan18/| 22% Nov) 2914 Deo 
| 59 5914] *58% 59%, 200 | Endicott-Johnson Corp....50} 551g Jani4; 60 Febilj| 531g July; 69 Feb 
*110 F1121g/*110 11219) -..... 5% preferred -. 100} 111 Feb 8] 115!g Jan19// 110 Aug] 116 July 
14%, 14%) 14 14%] 2,200] Engineers Public Serv...... 1} 14 Feb 5| 17% Jani16 71g Jan} 161g Deo 
) 7612 76!2] 75lg 76%) 700) $5convpreferred....No par| 70:, Jan 5) 78% Jan30j}j 451g Jan) 84% Oct | 
80!g 80lg} 81 81 1,000 $54 preferred...... Ne par| 77° Feb 4| 81 Febi19ij 48 Janj| 891g June} 
* 88 |, | 5*8612 88 | *86le 88 | ______ $6 preferred.......- No par| 82 Jan 8 86lg Feb10}} 55 Janj 97 June } 
91s] sie piel sole 873 Gig} 8% = 8%) ~—4,300 Equitable Otfice Bldg... par 8% Jan27| 9% Jani5j| 5% Apri 10% Dec | 
F15% 1612] 161g 1633] 161g 171g! 17,000] Erie._....-... 100] 13% Jan 4] 17! Febi9j| 11 Apr] 18% Sept | 
2954 B01. m0 31 |M30I2E31%4| 31lg 317% 9,000 erat preferred 1001 26% Jan 2| 31% Febi9|| 16 Apr| 341g Oct 

yo 

*23-§ £24 | 2434 479 24% [25 )} 25% 26 } 3,700) Second preferred......- 100] 22 Jan27} 26 Febi9// 11% Janj 29 Oct 
*77 @ _.../4*7 _ a | Re Pe Erie & Pitts RR Co..... .-50} 80 Jani4}/ 80 Jani4j| 68 Jan| 69 Jan 
1312}914 13% 137 4134 B13 13% 14 | 3,800] Eureka Vacuum Cleaner....5| 12% Jan 6) 14g Jan21/; 12 Jan; 15% Aug 
3014 }£307 5g 31%) 31g 33 32%, 3312] 24,800 | Evans Products Co........-. 5] 281g Jan 5| 33!¢ Feb19]| 22!g July! 407% Jan 
if 6d 68 8 5% 6 | 4 5% a. *5l2 6 | 1,800] Exchange Buffet Corp.No par} 5 Jan 6) 6% Jan2i|j| 4% Jan) 84 Mar 
4ig, 4531 B 4ig 4ig) = 4g] 412 4%] 1,050] Fairbanks Co...........-.- 31g Jan 5| 5% Jan28|| 2%;June; 5% Mar 
2612" 261g) ¥ 24% 24%)  25l2 26° *247, 26 180]  Preferred............-. 100} 211g Jan 5| 28 Jan28|| 8g Apri) 25 Dec 

62ig]"64 «| W62ig 6312] ¥6212°62%) 62 63 4,000 | Fairbanks Morse & Oo.Ne per 62 Feb19} 717% Jani5j| 34% Jan} 71% Dec 

} 








‘ sean: CP cttmaiin Preferred 0 par 
80 80 841g] °84lg 89 90 98 2.800 | Federal Min & Smelt Co...100] 661g Jan27} 98 Febi19}} 87 Aug! 92 Mar 
.. 20 | 120 120 {7120 120 | 120 120 1,300 EN PST AE ae 100} 105 Jani4} 120 Feb 5/| 69% Mar} 12313 Nov 
n1012 10%) 1014] 10%) 1012] 1034] 1053 11%} Ills Lille} 11% 1153) 35,500 | Federal Motor Truck..Ne par 8lg Jan 4| 115s Feb19 7% Jan| 12% Mar 
87g 87% 834 ‘87s 8i4 Sle} 8le 8le 8%, Oly 8i2 Q1g/ 8,200] Federal Screw Works..No par 5ig Jan 4 94 Feb 3 3 Apri 6 Dect 
_ 45, 5 43, 43, F434) 5 5 51g 5lg ss 5lg 51g 514] 6,200 | Federal Water Serv A..No par 4% Jan 2 
"37le "37%| 37% ~37%)"*38 | 39 38le 385s) 38l4 38%) 38le 39 2,100 | Federated _—— Stores.No par| 36\g Jan 26) 4212 Jan 9/| 201g Jan| 4614 Nov 
#10412 105%} 1041s °1041g|*10412°105%4/ 105 105 | 104 105 | 104le 104le 800 4% SO 100} 1021g Jan 22} 10712 Jan1ij| 105 Dec} 115% Nov 
431g 431g] 431g 54333] 4314 4312] 43 4312] 4314 4333] 431, 43%3| 3,000] Fidel P eens ine tS. .60 424, Jan 6| 4553 Jani8|} 38 Apr| 49% Nov 
—f 


* Bid and asked prices; no sales on this day. t Companies reported in receivership. 
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a _&@ Deferred delivery. n New ‘stock. r Cash sale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW YORK STOCK On Baste. of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
Feb. 13 | Fed. 15 | Feb. 16 | Fed. 17 | Fed. 18 | Feb. 19 | Week Lowest Highest i Lowest | Highest 
$ a share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
3814) 37 38) 3 37%3 37%) 3714 3753} 373, 38 | 10,000| Firestone Tire & Rubber...10/ 732% Jan 4/ 387g Febi1lj| 224% Jan) 36% Deo 
+1050 10712} 10614 10614) 10614 106%s} 10612 107 | 10612 10612]*1061, 10614 700 Preferred series A......100/7105 Febi11| 107ig Feb 9j| 1001g Feb) 105% Nov 
5lig 5Sll4) 50's 50%) 49%, SOlg] 50'4 51 50 5012] 50 5,100 | First National Stores..No par| 48%, Jan 4) 5llg Feb 11 Apr] 5853 Nov 
4419 4473) 431g 45ig) 4314 44 433g 4373] 433, 43%) 4312 441s! 10,000 | Flintkote Co (The)....No par) 41 Jan 4| 4614 Feb 5j]| 3012 Sept; 42%; Deo 
*58 59 5773 58 58% 58%} 58ig 58l2} 58  58le] 58 58 ,.200 | Florence Stove Co. .... Nopaer| 48 Jan 4| 581g Feb 5 Dec 
351g 35354) *35 3612] *35 3612] *35 3612] *35 3612] 3612 3714 Florsheim Shoe class A.No par| 24 Jan 4; 3714 Feb19}| 2512 Mar) 344 Dec 
8% «=6Olgi S8lp 84 8 853) Sig 8%} 83 853i S8lp 853} 5,600] t Follamsbee Bros. -... No par| 6% Jan14; 9% Feb 1 3% Aug} 11% Mar |) 
5lig Sits} Siig Siig) Silty Sle 5219 529i} 5lig Hille} 51lq Billy 800 Food Machinery Corp new ..10 47lg Jan25| 54% Jan 7|| 32 June} 481g Dec 
*118 119 | 119 119 | 118 118 |*118 11912] 118 118 |*118 1247 100 444% conv preferred...100] 1161, Jan19} 122 Jan 2)/ 106 Aug] 120 Deo 
50%, 50%) 49 651 47%, 49 48%, 491g} 48 49 4814 50%4|; 4,900 | Foster-Wheeler........-..-. 10} 43 Jan 4| 54lg Feb 3]| 24!g Apr; 45%3 Dec 
*130 133 | 130 130 12719 12712}/*128 130 | 127% 128 | 12712 128 220 | Preferred........... Opar| 124 Jan 7| 135 Janl4 J 127 Feb 
14%, 15 14%, 14%) 14% 15 141g 1419} 14 144] 137% 14 1,700 | Francisco Co....No par| 137%, Feb19} 18% Jani12j| ....----| ---- ---- 
*76 8014) *76 804) 76 76 | *75 =78 | *74% 80 | *7 80 2 | F’k’n Simon & CoInc7%pfl00| 76 Feb 3) 83 Jan 9j| 63 July; 97% Oct 
29%, 3014] 2914 301g] 293g 2934) 2914 29%) 29 2912] 2812 2919} 8,600 | Freeport Sulphur Co......10) 26% Jan 4) 3214 Jan13j// 231g July; 3553 Feb 
115 115%g/*112 117 |*112 117 {*1105g 117 |*112 117 |*11053 117 Se = eta 100} 10912 Jan 7| 11512 Febi1lj} 108 Novjzl135 Apr 
*65 68 65 65 | *60 66 | *60 66 | *60 66 1*60 #£=66 | .....- Fuller (G A) prior pref.No par| 65 Feb 2| 73 Jan 4j| 47% Jan| 78 Dec 
42 42 42 42 411g 42 42 424] 411g 4119] 417%, 431¢ 240 $6 2d preferred. -....-. No par| 411g Jan 4) 48l2 Jan 8|| 311g Apr) 531! Feb 
512 Sle} = 58g Sle} 53g lg} = 3g Gla} 538g Sg} 3=sB1gSs«Olg} +=3,600 | Gabriel Co(The) cl A..No par; 453 Jan 6) 553 Jan 22 3% Jan; 7% Aug 
3012 3012] *3012 31 | *3014 31 | *30% 31 29%, 3014) 30 30), 380 | Gamewell Co (The)....No par; 26 Jan 8) 33 Jani6j} lllgMay| 30 Nov 
*105 106'4'*105 106 '*105 106 * 10514 105%! 10512 10512! 105 105 30 ' Gannet Co conv $6 pf..No par’ 105 Jan 7' 106% Jan28"' 100 Nov' 105! Aug 
18% 18%] 18l4 18lg} 18ig 18l4) 18!g 18%} 1853 1933) 19 1933! 13,800) Gar Wood Industries Inc...3] 151g Jan12} 191g Feb lj} 15% Dec) 17% Nov 
14ig 1453] 14lg 1453] 14l4 14%) 141, L4lgi 141g 1453] 141g 1433] 6,800 | Gen Amer Investors...Ne par} 12ig Jan 4) 15!g Jan 18 Sig May| 1453 Nov 
*103!4 105 |*10314 104 [*10314 104 |*10314 105 | 10314 10314] 10314 10314 200| Preferred........... No par| 103 Jan21j 105% Jan 5]| 97 Jan] 10419 Apr 
821p 83 831g 84lo} 85 85le} 85 S86le} 85 86 8412 84%; 3,700 | Gen Am Trans Corp........ 5| 701g Jan 4| 861g Feb17|| 42% Apr] 76 Dec 
173g 17!g] 171g 174] 17% 173 714 1753} 1714 #1784) 171g 1712} 6,000] General Baking...........- 5| 16% Jan 4) 1912 Jani4jj 1 Apr} 20 Nov 
153 153 |*150 153 [*150 153 53 153 |*150 153 |*150 153 40 $8 preferred.......-. No par| 145 Jan 4} 153 Feb 4/| 141 Janj) 155 Oct 
131g 13%) 131g 13%) 13 13%) 131g 133] 1314 1353} 1314 1353] 11,400} General Bronse............ 11 Jan 5| 14 Febli 7 11% Jan 
27%, 28 2653 27 278g 2773] 27% 28%) 27 28%) 2812 303s] 14,800 | General Cable........ No par| 257% Janilij 30% Feb19 5% Jan| 28 Dee 
55 5510) 54 54le! 54%, 56 56 8657 57 58le] 58lo 6O0ls} 4,100} Class A........-... No par| 54 Jan26|) 601g Jan 2]; 17 #£Jan 53 
115lg 11512] 11419 11419/*114 116 | 116 116 | 11612 11619] 117 12014] 1,400 7% cum preferred ....-.-. 100} 11412 Feb15| 123 Jani16/| 701g Jan} 128% Nov 
*49 4953] 4093, 4953) 491g 491g} 49 49 | 48 49 | 49 49 1,200 Teneces No par| 4612 Feb 9) 52% Jan23)/ 49 5912 June 
*147 154 |*147 154 |*147 *147 153 |*14612 148 | 146 146le 60 7 --100} 146 Febi9} 152 Jani13jj 140 Jan) 152 Deo 
61%, 621s} 60 6153} 6014 6llg} 60% 607%) 5 6012 Coke 6114] 54,300 | General Electric. ....- -No par| 52% Jan 4| 64% Jan21|| 341g Apr) 55 Dec 
4353 4334) 43%, 4373) 43 4319] 42%, 43%) 4212 4333] 425, 431s] 11,000 eral Foods. ....... Ne par| 391g Jan 2} 4414 Feb 9j| 33% Febj 44 Nov 
2% = 27 2% 3 2% 3 2%, = 2%, 27% 23%, 314] 26,400 | Gen’l Gas & Elec A....No par); 253 Jan 2} 3% Janis 73 Jan| 4% Feb 
*64 65 64 64 64 64 | *64l4 65 | *64%4 65 64 64 30 Conv pref series A...No par| 58 Jan 6] 64!lg Jan29|} 14 Janj| 71 Oct 
*70 717%) *70%g 711g] *70%3 71%) 7033 70%) *7012 7112] *70 717 20] $7 pref class A....-.. No par| 691g Jan25| 70% Febi17/; 19 Jan| 77 Oct 
*7614 78 | *763g 78 | *76% 78 | *77 78 | *77 £=%78 | *76 £78 | ..---. $8 pref class A...... vo ou 72 Janil| 77 Jan27|} 191g Jan); 81 # Oct 
6012 61 603, 61 603, 61 60%, 61 6lig 61%) 613g 6134] 3,400 | Gen i ecencod 6014 Feb10| 657%, Jani18j| 58 July} 70! Jan 
123 123 | 123 123 | 123 123 | 123 123 [*123 12319] 123 123 240 PEST ae ° 100 r18% Jan 5} 124 Feb 1) 116 123 Aug 
69%, 7033} 6814 6953} 68 687s! 671g 6812] 671g 6712] 6653 671s/113,200 | General Motors Corp....-.. 10} 6012 Jan 4} 7O0lg Febiij| 53% Jan| 77 Nov 
12012 121 | 120%, 120%] 12014 12012/°120%4 121 | 12012 12012] 12012 12012 ,000 $5 preferred........ No pari|z11912 Jan 8| 12253 Feb Hl 118 Jan} 123! Nov 
*53le 54 5312 53le' 53 #53 53 53 ' *53 55 | *53l2 55 500 | Gen Outdoor Adv A...Ne par| 53 Febi16) 6012 Jan 9j| 1853 Jan! 5912 Dec 
*14 1414] 13% 14lg] 13% 14 13% 137%] 13% 14 | *131g 133) 3,500 Co ee 0 12%, Jan15| 15% Feb 1 5% Jan} 15% Deo 
*75 78 76 8§=676 76 76 1*75 £77 77 #78 78 78 900 | General Printing Ink..No par| 69 Jan 6) 80 Feb li} 38 Feb; 72 Dec 
108 108 |*108 10912/*108 10912] 108 108 |*108 10912/*108 10912 20 $6 preferred........ © par| 10712 Jan 4) 110 Jani19|| 105 Jan} 110 June 
*45g 47, 43, 43, 4 4 4lp Als 4 434 4 434; 1,400 | Gen Public Service....No par 4ig Jan 4 53, Jan 13 31g Apr Feb 
6llg 62%; 61 61 | *6112 6214) 60 1 62 62%; 63 £634; 2,300} Gen Railway Signal...No par Jan 4} 651g Feb 4/| 321g Apr} 57 Deo 
"ERE ékndt BO seat Eee cans ane cane "hay § 6 abba Gle”§6‘eandll chonee PE: » dadananoase 100} 114 Jani4/ 1171!¢ Jan22// 106 Jan; 118!g Mar 
5 5l4 51g 5ig 55g 5ig «Silla 5ig Bly 51g 514] 52,700 | Gen Realty & Utilities. _...-. 1 414 Jan 2 Jan 20 2 Apr 4’, Dec 
4219 4210) 43 45 4419 4419) 44 44 43 444) 42 42 1,600} $6 preferred........ No par| 42 Feb19| 4873 Jan 7|| 26!gMay| 48!g Dec 
67 67 6612 6612} 66 6612; 64 66 64 6412} 65 6512} 2,100 Refractories...Nopar| 64 Feb17| 70% Feb 4 33%, Apr} 71 Dec 
85 8534) 85 S85le} 82 # £85 791g Slle} S80lg 82 7914 813% 770 | Gen Steel Castings pf..No par; 7914 Feb19} 88 Jan 6|| 321g Apr) 89 Dec 
3lig 3212} 305g 3133} 305g 3134] 3lle 32 3lle 33 3212 3333} 9,400 | Gen Theat Equip Corp.No par| 2914 Jan 4) 33% Jan 25 17 July} 31% Dec 
43 4334) 4312 4334) *42 4234] 423, 42%) 4219 4219! *40 43 1, Gen Time Instru Corp.Ne par| 37 Jan26) 43% Febilj| 30%g July; 44's Nov 
1914 1933} 187g 191g] 187% 19 187g 19%4; 18% 19 185g 191s} 17,300 | Gillette Safety Razor..Ne par| 15'4 Jan 4) 20% Feb 1 135g June} 19%, Oct 
863, 8634; 87 87 | *87 88!2} 87 87 | *88 8814] *87 88lg Conv erred...... No par| 84lg Jani6} 88 Feb 2]; 70 Aug) 90 Jan 
247g 2614] 2514 2553 25 2553] 247, 25531 243%, 25 243, 2514] 12,700 | Gimbel Brothers...... No par| 20\g Jan 4| 26% Feb 4 6% Jan| 27!2 Nov 
*76 8688 87le 88 S712 87lo} 88 88 | *867%g 8734] 8773 877%, ,100 preferred ........ No par| 8 Jan29| 88 Feb15ij| 84 Oct] 92 Nov 
4819 497s) 4953 5014] 4953 50 4914 493, 49 50lg} 4853 49 8,100 Glidden Co (The)....- No par| 4353 Jan 5] 5llg Jan28/| 3712 Dec} 55% Jan 
*55 5512] 54le 55le) 5553 5573) 557g 5573) 555g 5573] 557g 557g) 1,000 444% conv preferred....50) 54!2 Febi15| 58g Jani18j| 524 Sept Dec 
6 614 6 6 5% 6 57g = 54g 57g «6 53, «6 7,400 | Gobel (Adolf).............-. 1 5le Jan 5 653 Jan 21 3% Jan 7lg Feb 
73g 7 7 71 73g «S71 73g Ss Tila 7%, «8 77g 814] 36,700 | Goebel Brewing Co .......--. 1 6%, Jan 2 814 Feb 19 644 Nov} 10% Feb 
*112l0 115 [*11212 115 [*112le 115 115 115 [{*113 115 |*113 115 10 oa ce oe 100} 111 Jan 6) 115 Febi7jj 116 Feb; 118 Oct 
395g 4014] 3912 413g) 407%, 4253) 411g 4212} 40!2 4153) 411g 4173} 79,900 | Goodrich Co (B F)....Nopar| 31 Jan 4} 4253 Feb16 1353 Jan} 35!2 Dec 
85 85 843, 85 84lo 8614! 8633 8753! 8714 8714! 8714 8712! 4,700 $5 preferred........ No par| 79\!2 Jan 7i 875s Febi7ii 74 Sept! 86l2 Nov 
405g 413g) 393, 4133) 4014 41 401g 4114] 401g 4073} 4033 413] 82,300 | Goodyear Tire & Rubb.No par| 27%, Jan 4| 4253 Febilj| 2153 July} 31% Apr 
140 141 | 140 140 | 140 142 | 140lg 1401g/*137 140 | 13953 140 ,600 $7 2d preferred....- No par| 11412 Jan 7| 144 Febilj} 87 Jan} 116!g Dec 
*123 124lo} 122%, 123 12219 12414] 12219 123 12112 12119} 12112 12214] 5,200 $5 preferred........ No par| 100 Jan 4] 127lg Febiijjz100 Dec} 105% Dec 
117g 12 115g 117g} 1153 1134) 115g 12 llig 11%) 115g 115g ,000 | Gotham SUk Hose... No par| il Jan 4] 13!g Janis 81g Apr} 1453 Dec 
931g 9312] *93 94 | *9312 94 94 94 | *9314 94 9314 9314 TE i esses 1 921g Feb 1 Jan 5|| 77 Jan; 96!l2 July 
414 4le 414 Ale 4l4 Ale 41g Ale 43, 4p 41, 419] 59,200 | Graham-Paige Motors... ~~~. 3 Jan 2 4% Feb 9 2 June; 4lg Feb 
ll%g 12 llls 12 12 12i9} 12 1219} 115g 1214] 11%, 1219} 15,400 | GrbyConMS&P 2d stpd__5 6lg Jan 4] 15 Jani2 13g July} 11 Mar 
4ig 4ly 4ig Aly 4 4l4 4 41g 4 Alo 4%, 419) 14,200 | Grand Union Co tr ctfs_._..- 1 4 Feb16 55g Jan 22 3ig Apr 633 Jan 
2314 231g] 2314 2334] 223, 23ig] 223g 2234] 223, 2410} 2414 25 | 6,300] Conv pref series__..- No par| 2119 Jan 4| 27% Feb 1]| 16 Apr| 2255s Nov |} 
463, 4634) 46 4673) 46 4610] 4512 4614) 463, 4634) 461g 4673} 5,600 | Granite City Steel_..__ No par| 4ll¢ Jan 4| 481g Feb 8]| 241g Aug} 44 Dec jj 
4419 4419} 4414 4514] 4419 4434] 4414 4414] 4419 4473) 437g 443s] 3,500] Grant (W T)_......-- No par| 4312 Jan22| 475s Jan 5|| 281g Jan| 5214 Nov jj 
2032 2010] 1912 20%] 1912 20 195g 20 191g 201g} 1914 2014] 7,700] Gt Nor Iron Ore Prop.No par| 19 Feb 3] 21% Feb10|| 16 Jan) 22% Oct | 
4815 493g] 473, 483) 4714, 48 4714 4819] 473, 4833] 4814 491g] 27,700] Great Northern pref___._- 100} 40%, Jan 4] 4933 Feb13|| 32% Jap Oct |} 
38 = 38 37%, 38 | 3712 3734) 367g 3712] 36% 367s! 361, 3653| 3,600| Great Western Sugar..No par| 3553 Feb 2] 421g Jan 2|| 31 Jan| 42% Dec |} 
*1431l9 1475g/*143lo 1475g/*143lo 1475g/*1431lo 14753/*143leo 1475g/*1431l2 14753) _.___- i eee 100} 139 Jan 4] 144 Jan26|| 136 Jan/| 1491g Aug 
*60 66 *60 66 *60 66 *60 66 *60 66 *60 a eee Green Bay & West RR Co. — 60 Janl13}| 62!2 Jan23 501g Mar; 65 | 
35 35 347g 35 35 35 3434 35l4] 3514 3512} 35l2 3573! 2,500 | Green (H L) Co Inc.......-. 34 Jan 4] 38le Janil 22 Apr; 397, Nov 
74 #=74 | *73 80 | *73 7712] *74 7712} 78 804; 804 81 80 | Greene Cananea foe 73 Jan 8} 81 Janl3 65 May! 95 Jan 
16's 16%3} 16 16%3} 16 161g} 15% 1614) 15% 16 155g 157s} 19,900 | Greyhound Corp (The).Nopar| 14% Jan 4) 167% Feb 8 14% Dec] 17% Nov 
3lg 83% 31g = 35g 31g = 35g 31g «= 35g 31g 35g 312 334) 3,000 | Guantanamo Sugar....No par 3lg Feb 9 4%, Jan 11 153 July 4%, Dec 
*4614 47 *443, 49 45 45 45 45 4510 4510} 4434, 443, I lll ES ES 100; 443%; Feb19} 59 Jan 9 24 July} 66 Dec 
*14 1414; 14 14 14 14 14 14%g} 14lo 15 15 1512} 2,100 a ~ Ra ag Northern..100} 13 Jan 5} 15!2 Feb19 944 Jan} 19% Mar 
535g 535s' 53 5334! 531g 5312' 5312 54 5312 54 53% 58!2' 2,800! Preferred..........-..- 5ii44 Jan 6| 56 Jani18j| 30!g Jan} 62!3 Oct 
80 S8llyy 7914 7012 77 78 | *77 £=‘78lei 78 $7812 79 #4480 4,600 Rg States Steel_..... No par| 55l2 Jan 6) 8llg Febil||; 28% Jan| 63 Aug 
*34 35 *34 3434) *34 3434] *3414 3434) *3414 3434] *34 Dl cisaes Hackensack Water...... .-. 25; 34 Jan 5| 34% Feb 8 30 Jan| 3473 Dec 
*34 36 35 35 *34 35 34 34 34 34 35 35 110 7% preferred class A.....25) 3253 Jan12}| 36 Jan 7 33 June} 37 Aug 
19 1919} 1814 193g! 1812 1933! 191g 1912] 183, 1914] 18% 19 7,600 | Hall Printing............-. 13lg Jan 4} 205s Feb 10 6 Jan| 15!2 Dec 
29 2912) 29 2914 30 31 3012 31 30 = 30 293, 2973! 3,300 | Hamilton Watch Co...No par| 2712 Feb 2} 31 Febi6)} 14 Janj 32 Nov 
*107lg _...|*107l2 _.__|]*10712 __..|*108 --.--| 108 108 |*107 108 ie aE 10514 Jan 5) 108 Feb18/|z104 Dec} 12512 Nov 
105 105 104 104 |*101%, 104 |*103 104 |*103 10312)*104 1045s 410 | Hanna (M A) Co $65 pf_No par| 10l!2 Jan 7} 105 Jan22)j; 100 June} 105!g Mar 
537g 5414] 537g 541g] 53le 54 5212 53 5212 53 53 5312} 2,900 | Harbison-Walk Refrac.No par| 5014 Jan 4| 57 Feb 45]; 30lg Jan Dec 
"Et cect Ee cccal al cael” densa | nage | ‘keesl canvas” seta aetiaiies 100} 129 Jan 5] 134lg Jan21|| 120 Jan} 135!2 Deo 
17 17 16 7 17 7 1673 167, z167g 17 1634 16%4 900 | Hat Corp of Americacl A....1| 16!2 Jan 4) 17% Janil 12 Jan| 184 Nov 
*10453 10612 *104 10612/*104 10612] 10612 10612/*10612 1087s|*106!2 10712 50 644% preferred.......-. 10314 Jan 20} 106!2 Feb10|| 104 Novi 115 Jan 
7! 712 714 78g 7ig Tig 7 718 67g Tig 67g 71s! 10,400 | Hayes Body Corp........-.- 57g Jan 2 8 Janl4 45, Apr 9 Mar 
*10312 10410] 1031g 1031 #10214 104 |*103 103%) 103 103 10214 10214 500 | Hazel-Atlas Glass Co....-.-. 25) 101 Janil13} 105 Feb 1 995g Dec} 133 Mar 
14%, 15 14%, 15 1412 1434] 141g 1453) 143g 1453! 143, 147s) 14,000 | Hecker Prod Corpvtec.No par| 1314 Jan 4) 157g Jan25|| 125, Aug} 21% Jan 
*120 1281g/*115 125 |*115 120 [*115 120 |*115 119 |*115 119 | __---- gg, eee 25) 120 Jan 7| 126 Feb 9j| 117 May; 141 Jan 
*148lo 160 |*148l2 160 |*148l2 160 |*148le 160 15812 15812)*148!l2 15912 100 SS 100} 15814 Feb 18} 166 Jan 6/)|) 15014 July; 165 Deo 
3814 38le| 373, 38le} 38 3814] 373g 3812] 3712 3712} 37%, 3812} 3,400} Hercules Motors_...-.-. No par| 3314 Jan 4} 395g Febil 2512 Apr} 41 Oct 
176%, 17634! 175 175 |*175 179 |*175 176 175 175 |*170!2 175 400 | Hercules Powder... .- No par| 15012 Jan 5) 185 Feb 3 84 Jan} 150 Dec 
*131l2e 133 |*1311le 133 131le 13112} 13112 13112/*131 13112)*131 13112 150 $7 cum preferred....-.-- 100} 129%, Jan 5] 135lg Feb 2); 126 Aug] 135 Apr 
*65lg 681g} 671g 671s] *65lg 67 *65lg 67 *65lg 66!ls| *65!g 667s 100 | Hershey Chocolate....Nopar| 6412 Janl4| 67% Jan 21 587g Sept; 80 Jan 
*1095g 11212/*110 11210] 110 110 |*1091!2 11212] 10912 10912)*108 109 200 Conv preferred. _..-. No pariz107 Jan22| 111 Jani19j| 102 Sept; 119 Feb 
505g 5lle} 503, 5133} 50 50le} 513g 5133) 50 5012] 50!g 501s} 2,300) Holland Furnace-_-.-..- No par| 48 Jan 9| 52% Feb 5/| 301g Jan| 49% Dee 
115!9 115!2' 115) 115g! 115 «115 | 11512 115!2! 115 115 1115 115 400 $5 conv preferred...No par; 112 Jan26; 120lg Jan 4/| 108 June} 124 Deo 
2419 245g] 243g 24lo] 241g 241 237g 24 24 241s} 23l2 2414] 2,900) Hollander & Sons (A)......-. 5| 21 Jan27| 25% Feb 4 9 Jan) 33% Oct 
3411p 3434) 34 3434) *333, 34 34 34 *34 3433} 3314 34 3,000 | Holly Sugar Corp...-.. No par| 32% Feb 1| 43le Jan 7 1914 Jan| 427%, Dec 
"258. seas aee « *113 PEED canola “ised | @ebst sendee Tae BONNE, ccccccees 100} 112% Jan 7] 113!g Jan 5)]| 108 Febj 115 Oct 
*390 402 | 400 40419 404lo 40910 405 405 |7401 402 400 402 1,160 | Homestake Mining.....-~- 100} 366 Jani18} 415 Jan 9/| 407 Dec} 544 Feb 
*40lo 41 | *40lp 41 | *405g 41 40%, 40%,) 403, 403%) 41 41 300 | Houdaille-Hershey cl A.Nopar| 40 Jan 6) 41 Jan 5/]| 39% June; 4414 Feb 
263, 271l2} 261g 267s] 261g 2633) 261g 2633] 26 2610} 26 2614; 7,900 4) See No par| 23% Jan 4) 277%, Febll 2214 July}; 33 Mar 
69 69 693g 6933! 6912 6912] 6912 6912] 693, 6933} *69 70 600 | Household Fin com stk No par| 65'4 Jan26; 73 Janil 54%, June| 2785s Nov 
15°g 1614] 15! 163) 15l2 161g] 1553 16 155g 16 15%, 1612} 39,700 | Houston Oil of Tex vtc new 25| 1212 Jan H 1712 Jan 22 63g Jan| 1373 Dec 
7914 8034) 783, 7914] 7912 8173} 80 8044; 803, 84 sS4 883g] 22,700 | Howe Sound Co........---.- 5| 62% Jan 4| 88%, Feb 19 48% Jan| 65 Dec 
514 53g 5ig «Bl 5ig ss Hl 5lg Bly 5lg 53g 5lo «6: 58) +=, 800 | Hudson & Manhattan... .100 4 Jan 5 5’g Jan 21 3ig June 57g Jan 
*1414 147g) 1414 1414] 14 14 *13lo 14 133%, 141g} 14le 15 1,200 Ti), .Licnoubenbed 100} 1253 Jan 7} 157s Jan 21 8ig Apr| 17% Feb 
221g 2234) 2114 22 213g 2173} 213, 2314) 213, 2214] 217g 2212} 41,000 | Hudson Motor Car....Nopar| 18'g Jan 4| 23!4 Feb17 131g May| 2253 Nov 
214 23s 214 Qle 214 23g 214 Qle 214 23g 214 +233} 12,000 | Hupp Motor Car Corp-..-.-.- 10 21g Jan 2 25g Jan 16 1 Jap 314 Feb 
2612 2714] 27 2773} 27le 2833] 283, 2910} 29 2910} 293g 30 | 73,200 | Dlinols Central..........-. 100} 2212 Jan28} 30 Feb19|]| 185g Apr} 2912 Oct 
57 57 5719 57lol 57 #5734] 57le 58 59 § 59 597g 597s} 1,000 6% pref series A.....-.-. 160; 46 Jan 4] 597g Feb19|} 30 June| 54% Sept 
*67 69 | *67 69 681g 69 67 67 683g 68331 69 70 220 ae 100} 65 Feb 2} 72 Jan20j} 58 Jan| 73% Oct 
19 19 18le 18le] 19 19 19 19%] 1912. 197] *1912 20 510 RR Sec ctfs series A....100} 14%, Jan 4} 197s Feb18 11 May| 20 Oct 












































* Bid and asked prices; 


no sales on this day. 


t Companies reported in receivership. 


a Deferred delivery. n New stock. 


r Cash sale. z Ex-dviidend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. : 
for NEW YORK STOCK On Basie of 100-Share Lo 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE 
Feb, 13 | Fed. 15 | Feb. 16 | Feb. 17 | Feb. 18 |; Feb. 19 | Week | Lowest  ) Highest | — Lowest , Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per shar 

17ig 1814] 17% 18'4| 17g 17%) 1714 1714) 171g 1714] 165g 17%} 3,200 | Indian Refining --10) 12% Jan 4) 2214 Jan 20 
363g 3712] 3653 3712] 36%, 381g) 377, 38%) 3714 38 375g 383s} 15,700 | Industrial Rayon......No par| 3614 Jan 4012 Jan il 

lig 17%] lg 18 1 2 1%, 2g) 1% 2 > © 2. Te ee b..: ee ameen coonnsenenate llp Feb 2ig Feb 1 

*137 139 | 138 139 | 1388 138 | 139 139 | 1 140 | 139 139 800 Rand....... .~N0 par| 1301, Jan 20} 144 Feb 5 

72D. abe nee..esour en sane Aen. anal nee «adhe witegh odsene 6% preferred.......... a 135 Feb 3) 137 Jan2l1 
122 124 | 12012 122 | 120 13015] 11912 119%; 11912 120 122 123 4,400 Steel.......... 1121, Jan25} 124 Feb13 
291g 30%] 28l2 2912} 3Olg Bille} 301g 3133} 3012 31%] 3114 32 | 58,600 sareeenes Cons Gopper..-20 2 Jan 3212 Jan 12 
55g 55g] = 57g C52 53, 5%) * 534 55g 55g «= « 55g] =—:1,600 Ctfs Inc...... Jan Jan 1 
*12 12!g} 11% 12 11%, 12%] 12 123g} 123 1273} 1214 1253} 4,200; % * tesctbaa Rap Trvt 5° "i600 lllg Jan 13% Jan 20 
53, «57g E 534 53, 584 5% «= «66 51 6 53 «= 7gi SCG, Intercont'] Rubber....No par 4%, Feb 6144 Jan 18 
201g 20%) 1933 20 19 1953} 1914 1934] 195, 2014] 2012 214) 69,700} Interlake Iron........ Opar| 165, Jan 21% Feb 19 
8 8l4 77% Bl 7% ©=Bleg 8 83g s 81g 75g 8lg| 12,200 | Internat Agricul......No par 5 Jan 8% Feb 10 
*5614 58 5512 56 551g 57 56 55lg 56 | *541g 56%] - 1, Prior preferred......... 100; 42 Jan 591g Feb 11 
17712 17712|*175 17612) 17612 17714] 176 177 17614 178 179 179 1,600 | Int Business Machines. No par| 176 Febi7| 189 Jan 4 
1077g 10814] 1071, 108 106 10634) 10412 10614] 104 10514] 103 10412} 9,500 | Internat Harvester....No par); 103 Jan 1illg Jan 22 

*158 162 160 160 | 158 158 | 158 158 | 156 156 |*156 1 700 Preferred. ............. 00}; 156 Feb18} 162 Jani18 

151g 1553} 14% 1553) 147% 15%) 15 151g} 14% 15lg] 14% 15le| 41,300 | Int Hydro-El Sys cl A....-.. 25 8% Jan 4) 16%s Jan 29 

83g = Sle Sig 84) S88 Sig 8 8 8ig 83, 8lg A 3,900 | Int Mercantile Marine.No par| 6l2 Jan 4 03g Feb 5 
16% 17 | 16% 16%] 16l2 17 | 16 16%] 163, 171g} 17 1753| 19,400 | Internat Mining Corp......- 15% Jan 26} 18% Jan 7 
643, 65 64 64le : 641g 65%4' 65lg 67 673g 68lol 691g 71% 125, 400 ' Int Nickel of Canada..No par' 62g Jan29} 71% Feb19 
13412 13412) 134% 13447135 135%) 135 135 #13415 1353;) +1341, 13534) 300] Preferred.............. 1325g Jan 4] 135% Jan 5& 

i 1712 17lg} 171g 175g} 1712 17%) 17 1712} 165g 17 17 1714; 6,800} Inter Pap & Powcl A..No par| 1653 Feb18/ 21% Jan 20 23%3 Dec 

12 124) 12 12 11% 12 111g 1153} Allg lly] 1ltg 11%} 2,900} Class B... No par| 114 Febi7| 141g Jan 20 
65g 634 614 65s 6ig 63g 6ig 6g 6 61g 6 61g} 17,900 Class C... No par 5% Jan 12 71g Jan 20 
981g 9953) 9S 98%) 973%, 99 951g 9914} 95 96 9612 98%) 10,900 , - eee aes 100} 9014 Jan 6) 10853 Jan 22 4 
45ig 451} 45 45 45lo 4534) *45 46 46le, 46 46 ,100 | Int Printing Ink Corp..No par| 41 Jan21| 46l2 Febi18 
*110!2 1107g)*110!2 1107s} 11012 11012}/*110 11073/*110 1101!2/*110 110%¢/ Go . S eee oesesoeneeece 100 21097 — . lll Jan 6 
9 93,4 Vig Qe 9 10 914 QOl4i *8% 99 gy 9 370 | Internat Rys of Cent Am..100 8 10 Febl16 
77g «= 8lol «=6*7% = Sig] = *7% SB] = * 75g Sig) *75, 8 75g 75g 160 Certificates. ........ 0 par 61g Jan 28 J 053 
557g 561} 5653 5714] 56lp 5712] *5634 5733) 563, 57l4] 56% 57 750 Pref -100} 48 Janil3| 57ig Febié6 
27 27 *27\4 28l4) 2734 2734] *27 27%4| *27 2734) *2634 27% 400 | International Salt... . No par| 26144 Jan 7} 28% Jan25 Oct 
*48lo 483,) 481g 4819] *48 4819] 481g 4819] 481g 481o/ 4712 48 | 1,500] International ...-No par| 47lg Feb19| 49% Jan 4 
43 43 4114 41lg] *405g 42 41l4 42le;) 43 46 4814 4912 ,500 | International Silver... .-.. 100} 31% Jan 2| 4912 Feb19 
*99l4 993%,) 98 99 98 98 *99 100 100 101 1014 110 7% preferred.......... 100} 90 Jan 5} 110 Febl19 
13% 14 13%g 14%) 145g 15l4] 15lg 157g) 14% 15%) 14 15 |235,100 | Inter Telep & Teleg....No par; 11% Jan 4) 15% Febi17 
313g 321s] 31 31lg} 315g 32l4] 323g 33 321g 32ig} 3llp 3212 ,900 | Interstate Dept wrores..V0 Ser 291g Jan 26) 36's Jan 8 
104 104 104l2 10419] 104le 10419} 104 1041s) 104 04 104 104 150 Preferred....... 100} 103% Feb 8] 106 Jan 26 Oct 
24 2453] *241g 25 247g 25 25 2514] *25 25%) *25 25%4| 1,600} Intertype Corp....... No par; 19% Jan 5) 26!2¢ Jan 30 
27 27 27 2714) 27 27's} 261g 273g) 261g 263 26 2612} 2,300} Island Creek Coal.......... lj} 25lg Jan26}; 28% Jan 7 
125 125 125 125 |*125 13219)/*125l4 13212/*126 13212/*126 13212 100 ll See 1} 121 Jani16} 125 Jan20 
79 80 81 82 817g 817s} 82 82 8214 824] 82l2 8212} 1,100] Jewel Tea Inc........ No par| 7812 Feb 1] 87'!g Jan 5 
147% 150 14712 148 147 147 146lg 146!giv137 139 13612 13812} 4,200} Johns-Manville....... No par| 13612 Feb19] 155 Jan 8 88 ay 

124 1247%'*124 1247g1*124 1247g!*124 1247g/*124 1247g/*#124 1247! _.....| Preferred.............-. 100} 12312 Jan y 126 Jan 2/| 121% Feb! 1261 Dec 

El341e 13412] 135 136 13514 136 |*135 13534) 13412 1355s] 13412 135 960 | Jones & Laugh Steel wens 123 Jan 136 Febl15 75lg May| 133 Deo 

me 44 4h 43 43le| 42%, 43 437g 44 44 44 431g 44le} 2,100} Kalamazoo Stove Co....-.. 42%, Feb 18 46 Jan 6 391g July| 50% Dec 

*120 on ane code hee, .caper see, ase Ean. caoocl ie :ehedl easees Kan City P&L pteee Bb No par 117 Jan 5} 120 Feb 3/| 116 Nov} 121 Apr 
2214 223% 217% 2234 2134 2214) 21% 22g) 22%, 23igi} 23 2312} 5,500] Kansas City Southern....100} 20 Jan 4] 23l2 Janl5jj 13 Janj 26 Apr 

*43 43%; 43 43 *42 43\le} 43 43 43 43 43 43\4; 1,100 en 100; 42 Feb 5| 44%3 Jan16 194 Jan} 481, Aug 
*29lg 31 30'g 30's} 29lg 29le} 295g 295g! #2910 31 *29le 31 300 | Kaufmann Dept Stores. $12.50 +h. Jan13}| 31%, Feb 8 17 Jani 36% Nov 
*26 265s 2612 2612] *25le *° 25lg 255g) 2514 25l4] *25le 26 le 400 ae ate 7 le ea 5 Jan 5| 27% Jan18 237g Dec} 3314 Feb 

*104'4 110 |*104!4 110 +1044 1 "a" 110 |*104'4 110 |*104144 110 | ..-..-- Cot Ah nemo pf..100 110 Jani4; 110 Janl4 80 Jan} 110 Nov 

Mi 22% 22%) 22'g 2234) B22'g 222 2214} 213, 21%) 211g 21%) 3,500 eleer Hayes WheelconvclAl; 1914 Jan 5| 23% Febi1l 19144 Dec] 28%, Jan 

@ 18% 19's) 18l2 19 | @18% 185, aig 1853} 18lg 18 18ig 18io} 4,800 TE Misscoonbocnseeoees 16%, Jan 4) 19l2 Janil4 171g Dec| 24% Jan 

*1071!2 1095g|*10712 109%g/*10712 108 | 108 108 10633 10712/*105\2 108 40 | Kendall Co pt pf ser A._No par| 103 Jan 26} 109lg Feb 4 87 Feb 7 

m®61 Gills} 5953 60 61 6253} 61% 6253} 62 63l2} 6414 65 | 63,200 | Kennecott Copper..-_.. Neo par| 56% Jan29} 65 Febi9j} 28% Jan}; 63% Nov 

m19'4 1914) 183, 19% ist, 1853] 18 18%} 1814 183g] 183, 185s} 4,700 | Keystone Steel & WCo No par| 17% Jan 6} 20 Jan2l 17% June}; 2453 Oct 
40'4 41 40 4034 a40%4 4ll4} *39 42 *39 41 4lin 4119} 1,100 | Kimberly-Clark....... No par| 40 Febi15; 46 Janl6 18ig Jan} 4612 Deo 

tha 67 61g Tigitf Gle Gle 6leg 61g 6le| *6l2 6%) 1,400] Kinney Co........... No par 5lg Jan 5 7% Feb 6 37g May 7%g Jan 

» 63% 64 62 6319] .6212 64 621g 6334) *62lg 6312] 62lpg 64 500} Preferred........... opar| 4714 Jani2} 70 Feb 8|| 30 Apri 61 Nov 

A27'4 27!2) 274 27ig] . 2712 28 28 28%) 281g 2819] z28 281g] 8,600 | Kresge (SS) Co........-..- 10 tt Feb 2] 2953 Jan 2/| 201g Apr| 382% Nov 

» 14%, 14%) 13 13 135g 13 1314 131 13 #18 | 913804 «618% 700 | Kresge Dept. Stores...Ne par; 11% Jan 6| 15% Jan16 45, Apri 181i Nov 

136 136 |*120 138 |*120 138 |*115 130 {|*115 138 |*120 138 10 ESE 100 z127 Jan25j 147 Janl3 747g Feb 

& 427%g 4427%s| *415g 431g] *4235 yh *42%3g, 4314) *415g 4314] 427%, 42% 200 | Kress (S H) & Conew..No par| 42 Feb 5) 4712 Jan23j| 35% Aug; 51 Nov 

g 22% 23 227g 234 A 2314 vt 24 2314 2334) 23l2 2334) 10,900 | Kroger Groc & Bak....No par; 22 Jan27| 244 Jani4 191g June; 28 Jan 

*23 25 | *23le2 25 ason 312| 2 24 | *23 24le] *23 2419 20 | Laclede Gas Lt Co St Louis 100} 23 Jan 4) 277%s Jani4j/ 201g Apr} 33% Jan 

36 tO te 3653! 836% 36%, te 36%! 3653 3653! *3653 37lz 200 5% preferred........-- 00} 36 Febi13} 41l2 Jani4|} 32 June} 50% July 

a -221g 23%3f 2214 22%) 22349 23 | $22% 23 | M22Iq 22%) @23, 23 7,300 Lambert Co (The)....No par} 1812 Jan 2} 23% Feb 9// 15% July 

o*15%g 16!le) *153g «155 1 153g} » 15ig 154g *15 15le} *15 15le 300 |} Lane Bryant.......... No par| 15\g Jan 8] 16lg Jan21 7ig Jan] 181g Nov 

B 26%, 2714) 26ic9 271g} _ 2612§ 27 |e 261g 27 2653 271g| 263g 2673! 7,400 | Lee Rubber & Tire........- 5| 17 Jan 4| 27% Febil 12 July} 1 Dec 
493, 497g} 4734 4953] 48lg 495s) *48l4 49 48lo 49 48 48%} 3,400} Lehigh Portland Cement...25;) 38% Jan 4}; Sllg Feb 1 151g Apr} 451g Nov 

*1963, 200 |*189 199 ‘*192i2 199 {|*192 199 |#192 199 {#191 199 | .._.-_- 4% conv preferred..... 160 Jan 6| 203 Feb 1 941g Apri 180 Nov 

A204 2l'g) 19% 2012] 203g 420 214) 20l2 2llg) 2014 2114] 27,200} Lehigh Valley RR. .....--.- 174 Jan27}| 21% Febll 8ig Jan| 22 Oct 

3 3! 3 3 273 3 |g 2lg 2% 25g «= 27 253 2%) 9,400} Lehigh Valley Coal....No par 21g Feb 17 3% Jan 18 2 July 4 Feb 
16 16! 155g 161g; 15 1519} . 133g 15 14lg 141 14lg 1414; 5,400 Preferred. ..... -50| 13%g3 Feb17j| 1812 Jan18 19 Oct 

12814 12819] 1273, 128 126% 12712] 126 126g] 12612 12610} 127 127 1,700 | Lehman Corp ave par; 118 Jan 4} 131 Feb 4 123% Nov 
21 lig] 201g 21 20 2014] » 19% 201g) 19%, 197%) 197 20 | 3,000] Lehn & Fink Prod Corp--.--- 5| 18 Jan16| 21% Feb1l 21% Nov 
56 56 56 56 | *55 5534555 55 | *54le 55 55 55le 800 | Lerner Stores Corp....No par} 52 Jan27| 5853 Jan 9 65 Nov 
771g 73%s| 76le 7712] 76le 774] . 76% 772i T76le 77 76144 77 9,400 | Libbey Ownes Ford Gl_No par| 6714 Jan 4; 79 Janil6 8014 Nov 
13 13!g} 131g 13%] 135g 13%) 13% 143) 144 15 143g 15 | 23,200 | Libby McNeill & Libby No par 9%, Jan 2} 15 Febi8 13 Nov 
26%, 2634) 2653 2653) *263, 271g] *263, 271g] 2612 27 | *261g 26 900 | Life Savers Corp.........-.- 265g Feb 5| 28% Jan18 3lig Jan 

T1113g L11ig/*110 112 |*11012 113 |*111 113 111% 11144] 11134 111% 400 | Liggett & Myers Tobacco. ..25 108 Jan20} 1134 Feb 4 116 Jan 

112 113 j|2111%4 112g) 1113, 112%4) 112 112%] Lille 112 lllls 112 5,600 Series B sek -25| 10653 Jan 6}; 114 Jan28 116\g Jan 

*163'4 167!2|a164 164 166 166 |*1621!2 166 |*1621l2 165 [|*163le 165 300 Preferred... .wcccccccece 100; 165 Febl11} 175 Janl13 17014 Dec 
22g 22%} 22g, Wie] *22tqg 22%] 22g 22ly] 22g 22g] 225g 22%) #800] Lily TulilpCupCorp...No par| 21% Jan21| 22% Feb 13 2314 Feb 
7912 S82)2/ 81 83lgi 77ig 80 | 279 #£80 77\2g 79 7453 777s3| 7,400) Lima Locomot Works..No par| 59 Jan 4| 83!g Febi5 631g Nov 
5814 584) 58 584) £58 58 | 458 58 59 60 593, 59%, 900 | Link Belt Co........-. No par| 54% Jan 5| 61 Janié4 Deo 
48le 48!e/ 48le 48%) 48%, 49 | . 49 491g; 49 + 9 483, 49 2,100 | Liquid Carbonic....... No par| 43% Jan 4) 52 Janil5 461g De 
77 77%i 75% «677 75 7554, 74 =T75iei 75 Siz) 74ig 7514] 13,200 | Loew's Inc... No par| 64le Jan 4; 79 Feb y 671g Dec 

*1067s, 108 .*1067s 108 10712 ws, *107 108 '*107 168 *107 108 100 aaa te No par| 106!2 Jan 5} 110 Jan23 108%, July 

a! Sig aif Sig Sly 3 31g 3 3ig]} 2% 3 VS SBS |) 5b eae No par 212 Jan 4 373 Feb 2 35g Feb 

70 69 69%) 69 697%; 69 69123 68 691g} 67 14x68 | 10,000} LoneStarCementCorp No par} 56 Jan 4| 70% Febll 61%, Dec 
= 91g lei 93 Dog « Dlg Dlgi Dig Dg Dig ag 9 914} 8,400 | Long Bell Lumber A...No par} 612g Jan 4) 10% Jan 26 8%, Mar 

W40lo 40!2) 40 4014) *40 l 40 40 404; *40 404] 1,200} Loose-Wiles Biscuit -25| 45 Feb15| 434 Jan 8 45 Jan 

*107%, 10812 *107%4 10812g|*107% 10812] 107 107%) 107 107 |*107 108 100 See SE cwcescece 100} 107 Feb e 10912 Jan 2 113 Sept 
261g 2673) 261g 2653] 261g 2633] 2614 261g] 261g 2619] 26 2614] 14,900 | Lorillard (P) Co.......... 10} 22% Jan 2853 Feb 8 261g Jan 

*146 146%) 146 1463%4).146 146 14614 14614] 146 14614] 146 146% 190 7% preferred.......... 142 Jan é 147% Jan 20 151 Jan 

*29lg 3012] 287g 291g] . 29 2914] *29 291g) g2914 2914] 28lg 29 240 | t Lo Oil preferred..100} 28 Janillj] 35% Janl14 5llg May 
25g 255g] 24lo 25g], 241g 244i 24lg Ale] .2 2433} 2414 247s! 2,700/| Louisville Gas & El A..No par| 23!g Jan27| 28% Jan13 ly Oct 
*90l4 93 *90 «=—s«91 91%, 92 91% 92 92 92 *92 93 1,300 | Louisville & , ene, Jan 29} 944 Jan 22 102% Oct 
37 3753] 35!4 3638] °35%g 3612] 35 361g] 35 3612] 36% 3712] 24,800 | Ludium Steel__--~- 2914 Jan 4; 37% Febi11 35 Feb 
354 354) *35 35%) *35 35%) *35 36 | *35 35%! *35 35% 100 | MacAndrews & eo 3444 Feb 3} 36 Febill 42. Jan 

131 = _.-.|*131lg _.-.]*1311g _...|*131lg _...]*131l2 ___.] 131l2e 13112 3 6% preferred... -...- 131g Feb 2] 13212 Feb 9 13413 Nov 
5773 58%) 5714 5819] » 57 577s 561g 57\4) 557% 5614) 55 5714; 13,900 ack Trucks Ind..... No par| 42% Jan 5 Feb 11 4904 
541g 55l4) 544 4 54 l Macy (R H) Colnc....No par| 50lg Jan26); 56§ Febil 6514 Nov 

*14l4 14lg) *14l4 Madison Sq Gard vtc.No par| 131g Jan18} 15% Jan 20 1 Dec 
58 5814] 56 Magma Cop . -10} 53 Jan 61 Jani2 57 Nov 
614 Gli Gig t Manati Sugar.........- 100} 6 Febi18| 7% Jani12 Deo 
24 24 | *2253 24 | 23 £23le) *223, 237%) 223, 223%) 2252 2252) 230] #Preferred__......-.-.-..-- 100} 21 Feb 9} 30 Janilil 351g Dec 
*13° 14%) *13 Mandel Bros........- opar| 14 Feb 5| 16% Janll 18 Nov 
*33lg 35 34 t Manhattan Ry 7% guar.100} 33 Febillj 39 Janil4 57% Jan 
141g 143s] 14lg Modified 5% guar.....- 13% Jan 6) 16!2¢ Jan 20 2314 Feb 
*2814 287%! 28l4 Manhattan Shirt.........- 25) 237% Jan 4| 2953 Jan 30 3% 

m V2 Gl 6 Maracaibo Oil Mapteretion...1 4% Jan 2} 6% Feb17 Mar 
14 144; 14 Marine Midland Corp (Del)-5| 10% Jan 2| 144 Feb13 12% Aug 
214 Zig] *214 Market Street Ry...-....- 100} 2 Jan 9} 2% Jan20 lg Mar 

*16le 17 161g etred..... ..--100} 16 Febi16}; 20 Jan2l1 23 Nov 
361g 3612) 3614 Prior preferred........- 100} 35 Febi16}; 39 Jan20 45 Nov 
"43, 5Sigi 434 2d preferred........-.. 100} 4% Feb15| 6 Jan20 71g Dec 
4914 4914] 4914 Marlin-Rockwell- ....- No par| 47 Jan26} 51 Jani8 561g Nov 
211g 217s} 21lg Marshall Field & Co...No par| 18% Jan 4| 23 Feb 5 2513 Nov 
*9lg 933) 9 Martin-Parry Corp....No par| 9 Febi15| Illleg Jan 8 12 

*14 33 I4 lo 3g 2 Rig « ow o cocccessescoss 4 Feb 11 es FED Gl ccce cocaliecce cose 

73% 73%) 72i2g 734) 71% 717%) 70% 71% g70 7012} 7O0lg 701g} 1,800 | Masonite Corp-----... No par aan GS Ble: & . ence. ence eneo ence 
391g 4014] 38lg 40 3914 391g] 3914 3934] *3914 3934] 3912 3912] 3,100 | Mathieson Alkali Wks.No par| 381g Feb 6] 41% Jan 8|| 271g Apr] 42% Nov 

*160 163 |*160 163 |*160 163 | 163 163 |*155 163 |*155 163 20| 7% preferred .........-100] 159 Feb 8 165 Jan25j| 153% Jan; 163 

*6llg 62 | a6l_ 61 6014 61 | 46012 6053} 61 61le} 6O0le 61%) 1,400] May Degertment Stores...10} 591g Jan 22 Jan 434, May| 70 Nov 
15 15 15ig 151g} ©14% 15 1414 141g] 143g 1419} 14lg 15 ,500 | Maytag C ---N0 par| 14 Jan 4} 15lg Janilil 131g Apri 211, Feb 
43 43 43 43 | *42 43 | *42 42%] #42 427:/ #42 427 2 Preferr ~- pomadnadie No par| 42%, Jan28; 44 Jani3j| 431g Dee Feb 

ane @2 BPetoe © PP. GP Pecan: Ge ticnse < Pecks. Deane Preferred ex-warr'ts.No par| 431g Feb 5) 45 Jani13|| 44 Nov! 501g Apr 

*110ig ...-|*110l2 _..-.| 109i2 11012)*.... 1091g/*.... 10912/*#_... 109l¢ 30 Prior preferred...... No par| 10613 Jan 7} 111 Jan22j; 103 Janj 11013 Oct 








































































































































































































* Bid and asked prices; no sales on this day. t Companies reported in receivership. 




















a@ Deferred delivery. New stock. fr ol ee sale. z Ex-dividend. 7] a 
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* Bid and asked prices; no sales on this day. { Companies reported in receivership. a Deferred delivery. n New stock. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range Since Jan. Range Previous 
for NEW YORK STOCK On Baste ef 100-Ehere Lets ear 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Fed. 13 | Feb. 15 | Fed. 16 Feb. 17 Feb. 18 Fed. 19 | Week : Lowest |, Highest || Lowest ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share 720 are. | 
B4lg 34lq] 341g B4lei 34lg 34%) 34% 34%) 341g 3434) 341g 347%} 1,100 | MoCall Corp........- No par| 32\g Jan29}; 26 Jan Dec | 
227%, 2314) 2253 23% Tt. 2314, 23 231g] 221g 23 2212 227s} 13,000 | MeCrory Stores Corp new...1] 1814 Jan 8] 24ig Feb i 
#10312 110 |*1031g ..../*103l2g ..../*10312 .... *10319 108 [*1031g ....] ...... 6% conv preferred...... 100} 98lg Jan 25] 104 Feb 10 
43 4314] *42 +4219 43 | *421g 427g) *421g 427%/ 427, 4319 700 | McGraw a Mapenssned 5] 40% Jani12| 4312 Feb19 46 
2612 26%) 26% 26%) 261g 26%] 2612 26%) 2612 26%) 2614 2619} 2,200 | MoGraw-Hill Pub Co..No par| 23% Jan 4) 2812 Jan 19 
39% 40 395g 4012] 40%, 411g) 41lg 41igi 41 41%) 39%, 41 8,300 | MeIntyre Porcu ..6] 38 Jan 5) 42lg Jani4 0% J | 
88%, 89%; 884 8 86 85 8612] 86lg 861s) 86 87 2,600 | MoKeesport Tin Plate.No par} 82%; Feb10); 92% Jan 8 
135g 13%] 1312 13%] 1353 14lg} 14 | 14 1453} 13% 1414] 39,100 | MoKesson & Robbins.....-. 12%g Jan 6] 14% Feb 17 14%, N 
457g 4614] 4573 457%) *46 es 4719| 471g 4712] 4712 47i1¢ 600 $3 conv preferred....No par| 45 Jan 4] 47l2 Jan12 
17%, 18 17% 177%! 17l2 18 18 184%] 17% 18 175s 18 5,700 | McLellan Stores..........-. 1} 161g Jan27| 19 Jan 8 
sane one ---- 109 |*.... 109 [*10514 109 [*10712 109 | 10712 10712 20 6% conv preferred...... 100} 107!¢ Feb 19] 1121¢ Jan 14 lg Dec 
3014 314} 29% 30% 30 2912 30 2933 2912) | 291g 3114] 6,400 | Mead Corp .-No par| 25% Jan 6| 33% Feb 1 28% Dec 
*.... 102 |*.... 102 | 101 101 |*.... 100 | 99% *.... 100 20| $6 prefseries A.....- No per| 95 Jani2! 101 Feb16 
lg 801le] 7912 7912} 80 80 | *80 801g] *801g 8012] S8Olg 80g 500 | Melville Shoe. ........ opar| 7914 Feb10; 86 Jani13 
1514 1519} 1478 1519] 15 1533} 15 1553 15 15%] 14% 1514] 12,500 | Mengel Co (The)..........- 1} 111g Jan 2} 16% Feb 9 1 Dec 
*135 140 | 140 140 | 140 140 |*140 145 [*135 14119] 140 140 30 7% pre aaaune~---100} 10644 Jan 2} 147 Feb10 
7135 140 {*135 140 | 138 138 | 140 140 {*135 140 139 140 220 % pref ctfs of dep....-- 100} 11714 Jan 6] 147 Feb 9 
*3814 40 38 38 | *37 40 {| *37 £40 *37 *38 40 10 | Merch & Min TransCo.Nopar| 38 Febl 41 Jan i6 
67%, 68l4) 6714 67%] 6712 6712} 67% GS8lei 67% 68 67 67%) 5,200 | Mesta Machine Co......... 5| 59 Jan 8] 68!2 Feb 17 
23% 247g! 2314 2433| 2414 2533! 2414 253g! 24ig 25ig! 245g 2553' 41,700 ' Miami Copper.......-...... 6' 16% Jan 2' 26 Janli | 
307g 3173) 30% 3133) 305g 3133) S3lig 317%/ 313g 31%) 311g 317%] 9,500 | Mid-Continent Petrol...... 10} 2914 Jan 4) 32% Feb 3 
421g 431g] 403, 421g) 4133 4233) 42% 4533) 45 4673) 4512 4614) 15,000 Sanne Greet Fred....0 par 381g Jan 5] 467, Feb18 485, Sept 
119 1191%2] 119 119 | 1191%g 119!9] 119 120 |*119 11919] 11919 120 450 8% cum Ist pref........ 00} 1171 Jan19} 122 Jan 2 
*105 10733/*105 107%3)*105 107%3/*105 107%)*105 10712/*105 10784) .....-. Milw El Ry & Lt 6% pf...100] 103% Jan 7} 106 Jan 22 
10912 10912] 10912 109%) 110 110 | 109 109 109 10912] 10812 109 1,400 | Minn-Honeywei) Regu.No par; 102 Jan 4) 111 Jan20 
*115% 117 | 117 117 | 116% 116%] 115% se Z115!2 11519} 117 117 220 4% conv pref ser B....100] 114% Feb 2) 122 Jan 8 1 Dec 
13% 1419] 143g 147%) 14!g 14!9} 13% 14%) 1353 14 1312 13%} 22,300 | Minn Moline Pow Impl yd ae 1] Jan 4} 1553 Jan 18 
91 92 93 93g] *92lg 93le] B3lg 93%) 93 9344) *92%, 93le 900 Preferred........... 8812 Jan 7) 95!g Jan 18 94 Dee 
*1% «62 *1% «62 *1% «62 2 2 2g «Qlgi 2g Dg 400 | Minn St Paul &4 88 Marte. 100 1% Jan 8| 2% Jan 23 
*3lp 414 4 4 44 414 414 45, 5 5 5 2,300 preferred.......... 100 3% Jan 7 5 Febis8 \ 
*5ig 6 Sig =5%3) «65g lg Sle CG 6 61g 5%, 6l4] 1,150] 4% leased line ctfs...._- 100} 65 Jan 2} 6% Jan 8 
2814 2833; 28 284; 28 28 27%, 2814] 27% 27%) 28 28 2,100 | Mission Corp. .......-. Oo par) 26% Jani4 9% Jan 2 Dec 
8 Sis} 8 Sigi 8 Sigi 883g) = 85s) 3S 85g 8% 8%, 87s! 17,700 | Mo-Kan-Texas RR....No par| 67% Jan 2) 87% Feb18 
28%, 2914] 2812 2914] 285s 30 31%) 321g 33 32% 3333] 45,600 Preferred series A...... 100} 2414 Jan 4) 33%, Feb19 Oct 
*314 33 33g «= 3 leg 31g Ble 3lg 4 4 43g 4lp 65 13,400 | t Missouri Pacific........ 100 3 Jan 2 5 Febl19 
Sig 8ig} 8lg Sle} Sig 914 10lg) 101g 11%) 1053 1114] 48,700 Conv ferred........ 100 7 Jan 4) lll Febd18 
B8le 381lo/ 38le 391e} 38le 39%4; 38 387%} 38leg 38le} 38 3812} 2,900 | Mohawk Carpet Mills..... 20; 3014 Jan 4] 407% Jan 23 Dec 
98%, 98%) 98 99 | *97%, Q98l4j; 98 9812} 9612 Q97lei 97 98 2,100 | Monsanto Chemica] Co....10| 93!g Feb 4; 101 Jani18& 
60%, 6233) 61%, 63'4] 6214 6312] 6353 64 6312 64 631g 641g} 51,800 | Mont Ward & Co Ine..No par| 53!g Jan27| 641, Feb19 
*451, 4614] *46 46%) *457%g 46l2} 46 46 45 45 | *45!g 4612 300 | Morrel (J) & Co.....-. No par; 42% Jan 4| 46 Febi7 
*66 661c| 6612 6612} *66 6612} 66 6612/ *66 6612} 66l2 66le 160 | Morrie & Essex........... 50; 65 Jan 5] 66lg Jan 18 
1% 62 1% 62 1% §6©2 1%34 2 a l% 62 16,600 | Mother Lode Coalition. No par lig Jan 6 2 Jani2 
*37l2 38 371g 38 361g 37lg! 3633 36%! 3633 3633! 36 367s! 3,200 | Motor Products Corp..Ne par| 34 Jan 4) 38l2 Jan15 
2512 26 2514 257g] 253, 253;) 255, 26 225 2514] 247% 25 11,900 | Motor Wheel.............. 5] 21% Jan 4} 26 Febi3 151g Jani 27 Nov 
34%, 343%) 34lp 35l4) 34lg 34le) 34 3433; 34 35 34 35 4,400 | Mullins Mfg Co class B..... 1] 321g Jan 4] 361g Feb 11 Apri 30% Nov 
9312 94 9314 9314] 931g 93Ble} YB3le Yio} 93% 95 94 94 lO Flee Opar| 9314 Feb15; 98 Jan 70 May! 1011g Nov 
353g 3 3414 35 3lig 341g} 3214 32%) 3253 32%) 32%, 3214; 2,900 | Munsingwear Inc.....No par| 27% Jan 4) 361g Feb11/} 231 Jap} 36% Dee 
73 76le| 73 73 73 73 *74 761o| *731g 79lel *7312 76le 500 | Murpby Co (G C)..... Neo par| 70 Jan27| 76lg Febill 44% May! 791, Aug 
108 108 oh 10733/*107 108 107 107 107 107 106%g 1063, 70 5% ovreferred.......... 00} 106%, Feb 19) 1081¢ Jan 26/]/ 1021g July} 108 Dee 
201g 2012} 195g 2014; 19% 20 1914 20 1914 191g] 1914 1912} 16,000 | Murray Corp of America..100} 17 Jan 4) 20% Feb1l 14 prj 22% Mar 
61%, 62 63 66 | *63l2 65 65 65 64 6419} G4le 65 2,100 | Myers F & E Bros. ....~ No er! 5853 Jan23| 66 Febi5 43 Jan} 62\g Nov 
2253 23 2212 227s) 22% 24 23%, 24ig] 23% 24 23% 24 | 69,600 | Nash-Kelvinator Corp...... 17%g Jan 8] 22453 Jan 28// .... ....} .... .... 
41 41 *40\4 43 41 41 4ll2 43 *41%, 43 43 43l>o 240 | Nashv Chat & &t Louta---i00 381g Jan 5) 431g Jan 13 201g May; 471g Oct 
21% 224); 2llg 217%) 22 22 21% 221g) 2l!g 2lig} 21 21%; 6,600 | Nationa] Acme........... 181g Jan 4] 234 Feb 121g Apri 191g Dee 
1612 1610} 16!g 16%] 1644 1614] 16!2 1653} 163% 16%) 16% 17 3,000 | Nat Aviation Corp....No a 135g Jan 4) 18% Jan 21 O1g Apr} 1553 Mar 
31 3ligi 305, 31 30%, 317%} 31l'g 31%} 3llg 3253) 3lle 321g] 28,900] Nations) Biscuit...... ----10] 3053 Feb15| 32% Jan 28% Oct] 38% Jan 
*165lg ey 165 165 +1611 165 |*16114 165 [*16114 165 [*16114 165 100 7% cum pref........-.. 100; 165 Febi15| 167 Jani8ij 153 Jap] 164! Dee 
31 301g 30 3014 3012} 3012 31 3lig 3lig} 31 31 2,700 | Nat Bond & Invest Co.No per| 30\g Feb15| 33% Jan13 30% Dec &% Dec 
*100 102 101% 102 10153 1015s} 100 100 *98 10014) *98 100 400 5 ser A.........100] 991g Jan 25) 103g Feb 100 Dec] 10712, Dee 
35% 36 355g 36 3514 357%} 35 35% 35 35igi 35 3553} 7,300 | Nat Cash Register... No par| 2953 Jan 5| 37 Feb 6 21 <Apr| 32% Nov 
2412 25 24lo 25 241o 25 241g 2434) 2412 2434) 2410 25 7,400 | Nat Dairy Prod_...... opar| 23ig Jan 5| 26's Feb 8 21 Apri 28% July 
110 110 {|*107 110 {*107 110 |*107 110 |*107 #=®1410 110 110 60 7% pref class A. 90n0eses 100} 110 Jan21} 112 Jan 26]; 107% Oct] 112% Mar 
*1081g 10812} 10812 10812} 10812 108!2] 10812 10812} 10812 10812] 10812 10812 170 7% pref clase B........ 100] 107!¢ Jan 4] 109% Jani14jj 107 Dec] 112 June 
23 23l4] 2214 23g] 22'4 2Zle} 22 22%) 2llig 2253] 22 223%) 14,600] t Nat Depart Stores...No par} 1712 Jan27| 231g Feb10]} 10 Apri 24% Nov 
91g Qlg 87g 9 9 914 8% 9 87g 9 Sig 87s] 1,870 % PEGE, 72 aap Sen 4B GGG «cece coosl cach ance 
2753 28 2753 27%! 2712 2753! 275g 28331 28lg 2933! 2914 295s! 29,900 | Nat Distil Prod......-. No par| 27ig Feb 5] 2053 Febi19!i 2653 June} 334, Mar 
*Z4lo 351s] *34 35 *34 35 *34 35 35 36 3614 36% 800 | Nat Enam & oe. Neo 7 30 Janil4} 37% Jan 25 28 Oct] 37% Apr 
345g 35 341g 34loi 34lg 3434) 34lg 34loi 34lgp 354] 34%, 35%; 9,200 | National Lead..*......... 33% Jan27| 37% Jan i2 26%g June; 361g Nov 
*167 169 {|*167 16834;*167 16812/*167 168 | 167 167 167 167 500 DE Mesnnneaoent iO 167 Febi17} 171 Jan 22!) 155 171 Dee 
*14612 150 |*147!g 150 |*148 14819] 146 148 147 147 146 147 50 § a 100} 144 Jan 6) 150 Jan29/| 137% Jani] 147 Nov 
5712 58isgi 561g 5714] *565g 57lo} 57l2 57%) 57 58 573%, 57%) 3,000 | Nat Mall & St Cast’sCoNepar| 54 Jan 5) 61%, Jan 22 6llg Dec 
1210 1273} 1212 1253) 12!2 1273) 1253 13 121g 12%) 1212 131g] 23,200 | Nationa] Power&Lt...Nopar| llle Jan 4} 14% Jani14 053s May| 14% Feb 
"1% 2 71%, 2 *1%, 2 17g 62 *173 «2 2 21g; 1,000 | Nat Rys of Mex let 4% pf.100 lig Jan 4 2% Jan 18 7g Jap 3 Feb 
34 7g 7g 48 78 7g % 86% 7g 48 7g 731 1,600] 20 preferred..........- 00 % Jan 2} 1 Jani8 lg Jan llg Feb 
8419 S85le} 841g 851g} 845g 853g) 8453 8533) 85 ‘ 8534} 8612 891e/ 20,300 | National Steel Corp......-25 70 Jan 2] 891g Feb19 571, Apri 78 
70 70 69 70 693%, 70 69%, 70 70 70 6812 70 3,400 | Nationa) Supply of Del....25; 62 Jan26) 71lg Feb 3 19% Jani} 751i Nov 
*125lo 12734/*125l9 12734)*125lo 12734] 12512 12612/*125 126 | 125 125%, 600 Preferred..............100] 123 Jan15| 12712 Feb 3/| 741g Jan 
*10%, 11 105g Alt) 11 Il'lg] 10% 10%} 107% 114) 11% 411%) 5,500 | National Tea Co...... No par| 1012 Jan 2] 12ig Jan15 7% July| 1214 Nov 
127g 1273 127% 13 127g 13 127, 13 *12%, #13 12%, 127s} 5,500 | Natomas Co. ......... No par| 11% Jan 5| 13 Febil5 10144 June} 13% Jan 
567g 5714; 56 5612 55 *541g 57 *541lo 57 *541lo 57 800 | Neisner Bros....... pari 53 Janil5j 574 Feb13 32% Apri 60 Nov 
*58lo 5933] 591g 591g) *58%, 5933) 59 59 59 601g 593, 603, 600 | Newberry Co (J J)....No par| 54), Feb 1| 60% Feb19 41 Apri 641% Nov 
*109 110 jz108 109 107% 10734] 107%, 107%4)*105 107%)*105 108 80 5% prefseries A........ 100} 107 Jan 5) 109 Janilji| 1041g Apr} 110 Nov 
*23 27 *23 29 *23 28 29 29 *23 28 27 27 30 | t New Orl Tex & Mex....-. 100; 19 Jan 6; 29 Jan 9 10% Feb; 43 Apr 
385g 3934) 3912 4073) 39!g 4033) 3714 3912] 3614 38!s} 3614 381g) 49,800 | Newport Industries........-. 1} 34% Jan 4) 41% Jan18 9 <Aprj| 40 Dee 
933, Q95le} 95 95 921g 93 93 93 Z92!2 9210) 92lo 92le2} 1,200 |N Y Air Brake.....-... No par| 7812 Jan18| 9812 Feb 10 321g Jani 83 Dee 
441, 447s! 435g, 4433] 4310 4414] 44 451o} 4514 4553) 45l2 4613/182,600 | New York Central... ... Nopar| 40 Jan 4} 46lg Feb19 27% Japj| 4953 Oct 
59 5934] 573, 57%) 57 5714] 5712 59 58le 59 58%, 60le}] 4,300 |N Y Chic & St Louis Go... 100 41 Jan 4} 6llg Jan 22 17% Jan; 631g Oct 
97lo Q8lei 9414 98%) 947% 95 95 97 9714 97%) 98 98lo} 2,600 Preferred series A...... 100}; 83 Jani4} 100 Jan 22 361g Jan; 95 Sept 
llle IlIlle! 11 ll *10%4 lle! 10% 10%) 10% 10%) 10!l2 10%, 370 | New York Dock.......... 00}; 10!g Feb19j 12% Jan 22 3ig July! 15 Nov 
*22 2314] *2214 23 22 2210] 22ig 22ie}/ 22 2210} 2l!g 2134) 1,250 EE Sa 100; 2lle Feb19| 25% Jan 22 10144 May; 2914 Nov 
*132 135 |*130 135 135 135 13412 135 [|*131 137 |*131% 137 301N Y & Harlem............ 60; 12953 Jan 5) 135 Jan20j/ 119 Jan 
l5g 1% 1 15g 1 1%, llp 15g llp = Ile llg =15s3} 4,900] %N Y Investors Ino...No par llg Jan 14 2 Jan 7 1 Jan 2% Feb 
wn-- Q9lai*_... QO9l4] *96 9910} *95 _...| *97 Se ssak” DE ooneen ~NYNH & Hartford....100 5lg Jan 2 914 Feb 18 3 Api 61g Deo 
63, 67 7 778 8 8 83g 9 87g Ql4 8% 9 62,000 Conv preferred. ....-... 0O| 16% Jan 2} 264 Feb 16 7%, Apri 1814 Dec 
191g 1953] 193, 2414] 237g 2614; 241g 2519} 2414 2514] 235, 247s! 49,700} N Y Lack & West Ry Co..100) 97 Feb10; 97 Feb10 90 Jan}; 9914 Sept 
57g «= «57g 5le = Ble 5lo = 55g 5lo = 65g 6 Glo 57g ~=6 G6 lg} 13,300 | N Y Ontario & Western... 100 5 Jan 4 67g Feb 11 4 July 7lg Feb 
5l4 5l4] *5 53g) *5 53g 5 5 5 5 5 500 | N Y Railways pref....No par 44, Jan13 553 Jan 22 21g Jap 5%, Feb 
135g 1373] 14 143g} 14lg 1433) 138, 14%) 14 1434, 14% 15 16,200 | N Y Shipbldg Corp part stk. _1 12 Jan 4} 1912 Febil 91g Apr} 1553 Mar 
72 72 *72\4 74 *72 73 73 75 *72lo 76 *74 76 40 7% wpreferred........-.- 70 Jan20| 761g Jan 22 57 May| 99 Sept 
*98 9910} *983, 99 983%, 982%) 100 100 99 99 100 100 140 | N Y Steam $6 pref....No par; 98 Jan29} 101 Jan23 83 Mari! 104 Nov 
109 109 109 109 109 109 |{*108le 109 109 109 109 109% 120 $7 ist preferred._... 0 par| 1081, Janllj 110 Jan 2 931g Apr] 10944 Aug 
*23g 253) *23g 2 2lg 38 25g 234 2% 234 2% 23, 27%s3| 7,200] Norfolk Southern......- 100 2 Jan 4 34 Jan 21 lig Aug 27, Jan 
*260 269 | 267 267 |*264 2693;)*260 26934] 26512 265le|*260 267%, 200 | Norfolk & Western....... 1 25912 Jan 26] 272 Jani4/;/ 210 Janj| 31013 Oct 
109 109 lllle lllle/*#110 115 |*110 115 {*110 115 lllle 1lllle 60 Adjust 4% pref......-- 100; 109 Febi15)} 114 Jan 8]| 105 May/ 115 Oct 
303g 3053) 3014 305s/ 30% 31 3034 3133} 3014 3073} 3012 3112} 34,500 | North American Co....Nopar| 297%, Feb 6) 347, Jan14 3lg Apr] 3651 July 
*56 57 *56 5610} 55le 56 *55lo 5614] *55le 56le} *55l2 S56le 600 no an a mmemell 50; 55l2 Jan 5) 65714 Feb 3 52%, Feb| 59 June 
16 1614; 15 16 15%, 16 16 167s} 16 163g] 1534 1633} 27,200 | North Amer Avistion....... ] 133g Jan 5| 17% Jan 21 65g Jan} 14144 Dee 
103 1035s] 1037s 1037s} 104 10412/*1021l2 1037g/*102!g 104 |*102!g 104 60 No Amer Edison pref..No par| 10212 Jan 6] 104l2 Jan 8 98 Jan} 1061, July 
*100 1041le!/*100 10410/*100!2 104 |*10012 103 |*100!2 103 |*100 104 | ------ Northern Central Ry Co...50} 10312 Jan20}; 105 Jan 28 9712 Apri 103 Nov 
321g 327s} 3114 32 31 315s} 3llg 32l4] 2153 32!4] 315g 33 73,700 | Northern Pacifio......... 100|} 27% Jan 4| 33 Feb19 23% July| 36% Feb 
53 53 *53 53l4] *53 5314] *53 53l4] *53 53l4i 53 53 20 | Northwestern Telegraph...50; 5l1!2 Jan 8) 653le Jan 22 50 Aug! 57 Mar 
5 5 5 5lg 5 5lg 5ig 8g 4% 65 453 473! 5,500 | Norwalk Tire & Rubb..Ne par 34, Jan 4 5%g Jan 18 2 Jan 419 Mar 
#241, 37 | *2414 3611p] *24144 34 | *26 35 | *2614 35 | *2614 3534) ..---- 0 es Se 50; 29 Jan 8} 40 Jani8j/ 19 Aug] 32,4 Nov 
1814 187s} 18% 19 187g 19 187g 191g 187, 19 187g 1914; 41,000 | Ohio Of} Co... ....-.. No par| 17'!g Jan 4} 19! Jani14 121, Aug Dec 
60 601e} 60 605s} 60 6014; 5812 593) 5814 59le} 58 59 3,600 | Oliver Farm Eq nDew...No par| 5312 Jan 4) 62%, Feb 8 24ig Jan} 65912 Dec 
24 243g) 241g 2534) 2514 2610} 2514 2614] 25 2534, 245g 2514] 54,400 ty ha a toNo par| 184 Jan 4} 26le Feb16 17 July| 25ig Mar 
114 114 11014 11014|*1097g 114 |*1097g 114 |*1097, 114 {*110!g 114 200 Preferred A.....<«-<--- 00; 110144 Feb 4] 114 Feb 13]/| 107 Jan| 115l¢ Feb 
*157g 16le]| 157g 157g) 153, 157s] 153, 157g] 15%, 1573] 153, 157s! 1,500 | Oppenheim Colla Co..No par| 1314 Janl14| 167, Peb 3 8 Jan} 1953 Nov 
42 4233; 41 4210) 41 4l5g| 41 415g} 41 4134) 42 4210} 5,900 | Otis Elevator._......- No par| 3573 Jan 5| 454 Jan 21 244 Apr} 39% Nov 
*140 141 140 140 140 140 140 140 140 140 {|*130 140 140 Di seskeadcedmae 100} 135 Jan 4] 140 Feb 3/| 123 Jan!) 136 June 
2114 2134) 205g 21lo} 2012 211g} 203, 2llg} 205g 211g} 207, 2114] 63,800] Otis Steel_........... Ne par| 16lg Jan 4) 21% Feb13 121g July} 20% Mar 
7128) 3 - | *1271g ~~] 12784 12734|/*126le _...|*128le -___|*129 Kalbe 100 Prior preferred._......- 100} 11212 Jan 23) 127% Feb 16 70 July| 120% Nov 
885g 8934; 88 887s} 88 88lo} 89le 8934) 8914 897s} 8914 90 2,500 $5.50 conv lst pref..No par| 75 Jan26| 90!4 Febll 79 8312 Dec 
*26 2634] 2634 267g] *25l2 2634) *25 2634] *25le 265g] *25 26 200 | Outboard Marine & Mfg....5| 26% Jan28} 28 Jan26j} ___.-.._-.] —.....-. 
Can we Beane: 2 fei Te AD *70 75 *70 ve © eases Ge Gea ccoscacedea No pari 70 Jan 4| 75 Jani2 47 Jani 70 Nov 
CEE amoel bE coset Ae ccast "Eanes conus ance nee ebdel edédes RSG SS RE ee! et gee ee 114 July} 114 July 
*169 171 #(|*168 171 16712 168 16712 16912} 170 171 170 171 1,200 | Owens-Illinois Glass Co....25] 150 Jan13| 171% Febi11}]} 128 Jan] 1641, Mar 
217g 22lo} 2ll4g 22Zlgi 215g 22lo} 213%, Ble} Zlle 22 2153 22 10,200 | Pacific Amer Fisheries Inc...5| 19% Feb 6| 23 Jan 7 13. July} 22 Deco 
14 14 13% 14 *133g 1378) 131g 1333) 13 13l2} 13!g 13!le2 400 | Pacific Coast............. 10; 1llig Jan27}| 15% Feb 1 3ig Jan} 15 Dee 
3434 3434] 3312 33le}) 32 324] 32 32 3214 3314] 32!2 33 260 Ist preferred.....-.-. oh = 251g Jan 4) 36lg Feb10 81, July| 321g Dec 
2312 2312} 23le 237g) 23 231g] 23 23 23 2353] 23% 24 330 2d preferred........ 2l'g Jan27| 2714 Feb 2 414, Jan| 29% Dec 
*31l4 3134) *31 31%) 31 3114} 30% 31 30% 30%) 3012 30le 600 | Pacific Finance Corp (Can: Pr 30!g Jan 5) 32% Jani14ji 30 Dec} 3953 Nov 
r Cash sale. z Ex-dividend. y Ex-rights. 
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| Volume 144 New York Stock Record—Continued—Page 8 
1 LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Since Jan 1 
jor NEW YORK STOCK On Basis of 100-Share 
i Saturday Monday Wednesday | Thursday F the EXCHANGE 
| Feb. 13, | Fed. 15 Feb. 16 | Feb. 17 Feb. 18 Feb. 19 | Week Lowest 
i $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $3 per share | $ per shar 
} 3314 335g) 331g 3353] 3314 3414] 335g 34 3314 33%) 3314, 34 8,300 | Pacifie Gas & Electric... .. 25; 33 Fe 38 Jani2 
6 647~—C 47 47\4 47%) 477% 481g] 477% 4819] 475, 48 475, 48 7,400 | Pacific Ltg Corp... ... No par| 46 Feb 9] 53% Jani4 
HM = 391g «30le] 391g 39lei 39 3912) 30le 41 401, 40! 391g 39%) 2,500 | Pacific Mills.......... opar| 38 Feb 1} 44% Jan 9 
1) *14712 151 |*148 151 | 149 149 | 150 150 | 149 149 | 14912 1499 60 fic Telep & Teleg....- 100; 147 Feb 152 Jan 
1 *14412 147 |*14412 147 [a146 146 | 146129 14619/*14419 147 | 146 146 50; 6% preferred.......... 100} 146 Feb19} 149 Jan 
2753 277%| 26% 2712] 26% 274) 27 2714) 267% 27igi 26% 27 8,200 | Pac Western Oj] Corp ...... 10} 22% Jan 5| 28 Feb10 
111g 11%] 11%, 1153] Illg 11%) 11% 12%) 12!g 1 12 1214)160,300 | Packard Motor Car....No par; 101g Jan 4| 1233 Feb 18 
Mm 615% «17!2) *15%3 17 | *16 8 §=6(1753} 16 16 | *15lg 1719) *14 16 100 | Pan-Amer Petrol & --6| 16 Jan 6) 17%, Jan 20 
ti} 3 31g Big 34 3'g «634 3ig «=3lgl *3lg «By 3 3ig} 4,900 | tPanhandle Prod & RefNo par 2% Jan 12 41g Jan25 
66 677%} 66 6614) 65l2 6673) 65 664) 64 £65 an 6612 560 8% conv preferred...... 100} 60 Jan 6] 88% Jan2 
87 88 | *86 8712] 86 #87 851g 8612] *84 86 5ieg 8612 800 affine Co Ine...... No par| 76 Jan 6| 88 Febl13 
*108 120 {|*108 120 {|*108 120 {|*109%, 120 | 109 109 “108% 120 200 4% conv preferred... .-. 100} 105 Jan25} 109 Febi18 
2558 2553 2 2553 26 2714) 2614 271g] 25% 2612'128,800 t Ino. .... 1} 231g Jan 2} 28% Jan 28 
180%g 18312/*18012 185 | 18012 182 | 1814 18712] 185s tte 18212 183 2,300 ist preferred........... 100 4| 2001g Jan 28 
235g 23 46423 23 23 23 24le] 23% 241 231g 2344) 11,000 2d preferred.......... --10} 21% Jan 4) 26% Jan2 
\ 32 32 | *31llg 33%) *32 323%) *31 334] *31 3012 30le 200 | Park-Tilford Ino..... enened 1} 20% Feb 2] 341g Jan 
5 5 5lg 5 53g 5ig «Bg Sigs Bla 51, 5%) 93,000 | Park Utah C M.......... oul 44, Jan 6 5% Feb 19 
| 4212 o* 42%, 43 42% 43 42\9 4319) 43 43 431, 4314; 2,800} Parke Davis & Co..... No par; 42 Feb 5 Feb 
2814 28%; 28 2853) 27% 28 27% 2814] 27% 281g| 2,300/| Parker Rust Proof Co....2.50) 24% Jan 4) 291g Feb 
| 71g a 7 74 7 74 6% 7 6%, 7 6% 7 3,600 ' Parmelee Transporta’n. pe 6 Jan 4 75g Jan 14 
9 914 9 9 9 91,4 Big Diy 9 93g 87g 91g] 8,300] Pathe Film Corp... . 0 par 87, 5] 101g Jan 5 
1512 1519 15lg 16 15 1553 15 155s] 1553 1614] 163, 16% | 21,200] Patino Mines & MuterpeNe Per l4ig Feb 5] 1 Jap 
57 5% ~= «61 61g 61,4 64, 6le 612 7 63%, 733) 45,400| Peerless Corp.............. Jan 2 7%, Feb 18 
*6033 613, 601g 60%) 5912 60 60 60 60 601g) *597% 60 900 | Penick & Ford........ = a 591g Feb 16]; 64 Jan 9 
991g es *- 101 102 | 101 10133] 100 1007s] 997, 100 9912 10014; 10,700 | Pen SP Dihecdcesese 97 Jan 5| 102% Feb 1 
53g 5 5 5 5 5 5 4%, 5 .400 & Coke Corp... 10 47, Feb 17 63 
1" 10129 11 10%g 11 1055 107s} 1014 10%} 1014 10%] 10,400} Penn- Cement...No par 7%, Jan 2} 121g Feb 
*71l4 73 | *68ig 72 | *673g 7233] *69 7219 *7114 73 | *691g 7212] ....-- Randeae 64 Jan 4| 761g Feb 
2812 28l2} 28 28%) 2814 284); 28 284] 27% 2814] 27% 277%; 2,500 an oe 22 Jani3| 29% Feb 10 
431g ae 425g, 4314) 42% 4314; 43 43%) 4314 =A 437, 44%) 30,400 | Pennsyivania............. 39% Jan 4 Feb 1 
56 567g, 567s) 56l2 57 567g 57 | *561 567g 5812} 2,500 ewe ‘Deus Stores...No par| 49% Jani14j| 581g Feb 19 
*116 1108 *116 116%) 116%, 116%4/*116 116%4)*116 1108 *116 116% BO) . SUR ecwccesnccesccs 1131, Jan 15} 116% Jan 27 
6214 61%, 6212] 61% 6233] Gllig 625s) 6lle 62 6114 6212} 4,700 ess L & C (Chice)...100 lg Jan 4] 651g Feb 6 
*8 6° °7 87 81p 8! 83%, 1012] 10!2 1llg} Allg 12%; 4,800] Peoria & Eastern......... 10C 4ig Jan 5| 1214 Febi19 
414 414) 40 42 415g 41%) 411! 43 44 45 447, 45%); 2,100 Ses Laanaaeaes Lecoccetos 100} 34 Jan 4| 45% Feb19j| 251g Apr) 461g Aug 
*82i2 85 | *78 87 | 483 83 | *83lg 87 | *83lg 87 | *83lg 86 100; Prior preferred......... 100} 821g Feb 8| 87 Jan 7j| G64lg Jan| 112 Nov 
*85 89 | *87 88 | *85 87 | *85 87 | *85 86 86 86 100; Preferred.......... ----100} 86 Feb 3] 91 Jan 8jj 56 Jan} 90 
*221g 241g) *221ig 24igi *221p 24g] *22lg 24lgi *2Zig 24ig] *22lo 24ig} ._...-- POS Beas ecesecocece Ne par| 24 Jani6}; 25 Janili 16 Jani 31 Nov 
197g 2014; 20 2014] 19% 2014] 201g 201g] 1912 197g} 1912 197%} 9,200] Petroleum Corp of Am...-.-.-. 5} 17% Jan 4| 2053 Feb 2/| 124% J 18144 Dec 
| 123g 1233) 12%, 123) 12!g 1214] 12 12%] I12!g 12%} 13 £1314) 25,500 poate Brewing Co...No par| 11% Jan 5} 1314 Febi19j| 101g June} 191g Mer 
561g 5512 56 557g 5673) 55! 56%) 75514 5633) 56% 58 | 20,200 Beh cssecs 52 Feb 5) 58 Febi9 Jan Dec 
53\4 54le} 53 £53 | *52% 55 52% 52%) *52% 54 52% 52% 600 Philadelphia Co 6% pref...50| 52 Jan 4) 541g Jan 14] 451g Jan| 545 Aug 
| *985, 100 ' *98!2 100 | *98% Q9le' 98% Q8%!l *OBle OOlei 98% 98% 200! %6 preferred........ No par| 98% Feb17| 100% Jan 8ji 8lig Jan! 10212 Oct 
7%, 71 7 Tigh 6% Zl *6% 7Zigl 71g Zig] 6% 6%| 480] t Phils Rapid Tran Co.....60] 5% Jan 7| 71 Feb 2|| 3% Jan} 12 Mar 
| 1314 13%] 12tg 1219] 121g 123%) 121g 12%) I2ig A2Zie} AZig 12% 780| 7% preferred..........-. 50; 12 Jan 2} 14 Janil2 8ig Jan| 16% Mar 
253 5g Zig = 253 Zig = 2g 2 212 214 2le 2%, 219] 12,900) Phila & ReadC & I_...No par 21g Jan 4 3ig Feb 1 lig July 35g Jan 
7 79 78 791s} 77g 78 78 78 78 80 813, 81%) 6,100) Phillip Morris & Co Ltd....10] 74 Jan 2) 81% Feb19 Mar] 101% July 
*18 1819) 18 18 17 «17 | *16tg 17%] *1612 1719] *17 18 200} Phillips Jones Corp....Ne par| 131g Jan 4; 20 Jani6 7% Apri 16 Nov 
82 21*82 98 | *82lg 98 | *82ig 98 | *8314g 98 | *8314 98 2 7% preferred.......... 100} 82 Febi13| 87% Jan 6]| 68 May} 88 Mar 
561g 5612} 55 56 545g 5573) 55'g 5573) 54 #55 541g 5544] 21,200} Phillips Petroleum. .... No par| 491g Jan 4] 57ig Feb 11 38ig Jani; 52%, Dec 
*8 8) S 8 *7 Ss 7 7 7 712 71g 73g 900} Phoenix Hosiery..........- 5 7 Febi7 91g Jan 20 5ig July| 115, Dee 
*63 70 60 z581g 60 60 60 | *58!2 64 5812 60 280; Preferrea.............. 100} z58!g Feb 16] 741g Jani3fi 70 July| 84 Feb 
| 171g 177s] 17% 18%) 171g 1819] 17% 18 18 1812} 1814 187s] 6,100] Pierce Oli Corp pref...... 100; 16%3 Jan 4] 191g Jan 23 8 Jan}; 18% Deo 
Big 35g 31g «3% 3% 863% 3% 86 33% 3% 863% 33%, 37s! 20,600) Pierce Petroleum... ...-. Ao par 31g Jan 4 37g Feb 8 Ilg Jan 353 Deo 
| *30%, 3133] *30%, 3illg4] 3llg 31'4] 305g 3053] 30g 30l4] 30lg 30's 700} Pillsbury Flour Mills. ....-.. 281g Jan 4) 3 Jan 18}| 275g Dec| 37% Jan 
*53 S50le] *55 5919] *55 58l9] 56 56 | *55 58 | *55 £58 100} Pirelli Co of Italy ‘‘Am "| 50 Jan 9} 56 Febi7i; 49% Dec] 62'g Aug 
| *14 15'4] *141g 14%] *1319 15 | *13lg 15 | *131g 14%] #13 14%] _..__- Pittsburgh of Pa....- 100] 15 Feb 8| 18% Jan 2/| 7igJune| 18% Dee 
+ 64 62 3 60 60; *60 64 | *62 64 62 62 400 eae 100} 60 Febi16| 76lg Jan22|| 351g Apr} 77 Dee 
1} *165 anda eect See Tee Fee .acdat ae. -ducuktaee. - esée 30] Pitts Ft W & Chicago....100) 166 Febi6] 175 Jani8jj 155 Mar] 160 May 
*182 189 | 182 182 |*183 189 |*183  ...|*184 _.--|*183 ___- Sen | BORNE cccenecactene 182 Feb 9] 190 Jan 7|| 176 Feb} 187 Oct 
18ig 1833) 17% 18'4] 1753 18 171g 17%) 17!g 1753 171g 1712} 13,500) Pittsb Screw & Bolt...No par| 13'g Jan 2] 18% Feb 1 71g Apr] 13% Dec 
32 «633 3llg 32ig} 3llg 3li2} 31 S314] *30l2 31 3lig 33 2,400} Pittsburgh Steel Co....No par| 24% Jan27| 33 Febi13/| 23, 29 Dec 
wt 211 Aldtg} 110 110 | 110 110 108% - 108!2 10812] 10812 111 520; 7% cum Sonecesubece 00; 103 Jan26) 112 Febliljj 49 Jan} 110 Dee 
2% 3i4i *2% Sig) *2% 3 234 2 23%) *25g Zig 100} Pitts Term Coal] Corp.....-.- 1 2%, Feb 18 4 Jani2 lly May 4%, Deo 
*22 247s] *215g 2219] *215g 2219} 215s 21% 215g 2134) *1853 2212 50; 6% preferred.......... 100} 201g Feb 8| 28 Jani2ij 14 June} 30'!g Dee 
, 74 «867iI2 673 «6 73 6% 7 6%, 6% 67 67g 814) 44,700) Pitts b United........- 25 3%g Jan 2 85g Feb 1 25g Oct 91g Apr 
H°125 131 |*125 1307s]*120 130 {*120 130 {|*120 130 | 130 130 20 POIs cceedocecsocs 100} 10712 Jan 4] 1371!g Jan30j| 58ig Jan} 11214 Nov 
36 37 371g 38%] 3612 384] 37 382] 3712 3812} 37%, 3814] 3,360) Pittsburgh & West Va....100] 3lle Jan 7} 38% Febi5jj 21 J 41 Apr 
[Se): ‘eanc Gee: cccat Get. TEE § cose cuss cane ‘eee wens cond 10 | Pitts Young & Ash 7% pf.100] 167 Feb16; 167 Feb16/} 167 July] 167 July 
| *21,4 23) *21g 284) *2ig Qip Zig Qigi *21g 2% 2% 2 300 | Pittston Co (The)..... No par 21g Feb 17 3 Jani2 lig Apr Fer 
25 257s] 25lg 261g) 253g 261g} 257g 2614] 255g, 2573) 26 2614] 10,100 | Plymouth Oj) Co........... 5| 2453 Jan 19} 281g Jan22/; 11% Janj| 27% Dec 
19 19 ;,%*19 21/719 21'¢7°%19 «O21 «*' 419 ~«2«320 19 19 200 | Pond Creek 7 ween“ pay 187g Feb 5} 21 Feb 8 ay| 261g Mar 
’ 31 483i 301g 3llei 30% 307%) 30% S3iligi 31 31lle} 30le 31 3,400 | Poor & Co class B....- 254g Jan20} 331g Feb 4 12 Jap Dec 
*93, 1101p} *9%, 10 95g 97% 9%, 10 93, 934) *95s 900 | Porto Ric-Am Tob ol A_No par 8% Jan 2} 11% Jan 22 41g Janj| 11% Dee 
3 3 2%, 3 3ilg 23%, 27%, 2%, 2% 23%, 2%) *2% 3 1,400 CED Biccctecccens No 2ig Jan 4 37g Jan 22 I Jan 3% Dec 
137%, 14 14 1453} 14lg 147g] 14lg 1419} 14 #£®14tg] 13% 1414] 11,400] t Postal hab Pm Ag. pf too 10% Jan 5) 15l2 Jan20 6% May! 13'!g Deo 
30 3033] 293g 3033) 2914 3014] 2953 3014] 295, 30 295, 301s] 16,700 | Pressed Stee) Car Co Ltesiatin 2553 Jan 4) 317%g Febi1l 171g Oct] 2814 Dee 
3014 304; 29 £30 2919 30 295g 2953 30 30 30 8630 1,500 6% conv ist pref........-. 25, Jan27| 31 Febl0j| 17% Oct] 2814 Dec 
83 84 81 83%) 81 81 8ll4 S8ll4j 82 82 817%, 8214; 2,100 5% conv 2d pref........ 67 Jani2} 86 Febil 571g Oct] 7314 Dec 
62 6212} 62 6212) 63 6353] 63%, 6334) 627, 6314] 6212 63 5,100 & Gamble. ...-. 551g Jan 4}; 65l2g Jani15j} 40% May} 56 Des 
117 11719}*117%4 11719] 11712 1177%g|*11712 1177%|*11712 1177s] 11712 11712 30 5% pf (ser of Feb 1 30). 100 117 Jan20} 118!g Jan 4 15% 122ig Feb 
495, 50 4912 5O0le| 49%, 5O0l4); 49 4934) 48lp 48%) 485, 4914; 8,100 | Pub Serv CorpofNJ..No par| 47% Jan 2| 52% Jan2l 9 Apri 501g Nov 
*110 111 |*10912 110 | 10912 110 |*107l¢ 108%4)*10712 10834) 1081g 108!, 300; $5 preferred........ No pari 1081g Feb 19] 112% Feb 8jj 1031¢ Feb] 113 July 
*122 12319)/*1211g 12219} 12119 12119] 121 121 |*120 121%} 120 120 300 6% preferred.......... 100] 119% Jan 4] 1281!g Jan21/j 113ig Apr] 130 July 
*139 140!g/ 139 139 {|*138 141 | 139 139 | 1388 138 |*134 140 400 7% preferred.........-. 1 138 Janillj 140g Jan 128 Apri 1441, July 
*159 160 | 159 159 |*157 160 {*157 160 | 157 157 {|*154 157 200 8% preferred.......... 1 157 Feb 18} 1621g Jan25/| 146 Apr] 164 July } 
*110 113 |*110 113 |*111 4113 |*111 113 [#111 4113 [#111 113 | .----- Pub E] & Gas pf $5.Ne par| 11214 Jan 16] 113!g Jan25ijj 112 Jani 114 Apr f 
6912 697s} 69%, 70 70=s «71 693, 7O0l4; 691g 69le} 6912 7014; 6,300 | Pullman Inc_........-. No par| 6614 Jan 4) 721g Feb 4]; 367, Jan| %97s 
2212 233g! 207% 2253! 2lig 2lig' 20% 2153] 2053 21 2012 21 {123,500 ! Pure Oil (The)........ No par| 19% Jan 4) 24% Feb 3/i 16 Aug| 247 red 
112 112 | 11053 111 | 110% 111 | 11012 111 110% 111 | 110i2 111 1,150 8% conv preferred...... 100; 108 Jan 6] 112% Feb10// 103 May| 133% Apr 
105 105 | 10533 107 | 105 105!2] 105 105%4| 105%, 10534} 10614 107 2,000 6% preferred.......... a 99 Jan 7} 107 Febi5jj 91% May] 1171, Mar 
2014 207s} 201g 20%) 20 2053) 20 204; 20lg 2034; 20%, 2133] 12,900] Purity Bakeries......-. 183g Jan 2} 22% Jan15 95g May| 20! Nov 
1734 173%) 1712 173] 178 41734] 178 41784) 178 +4178) +178 17% Quaker State Oli Ret Corp 210 17 Jani13} 187% Jan21 161g Oct] 19% 
1llg 117%} ILllg 117%) ILUllg 11%) Lllg 121g) 11% I2ig} 117% 1219 233,300 | Radio Corp of Amer...No par| 10% Jan 4} 1253 Jani15 0% May| 144 Jan 
| CE wnccl Se coon AES. accel BO cocct* Re cic Re ccede cecbes Preferred B........- No par} 103 Jan 7} 103 Jan 7j| 83lg Jan} 1081, June |f 
77% «67734 «367784 «78l4) «7714 «7784) «27753 784) 778% 77% 775g 7953} 4,100 $3.50 conv ist pref..No par| 76144 Jan 14 Jan15j| 681g Apr} 80 July 
, Blo = 884 Slo 8884 8lo 888, 85g «= Dilp 87, 9 8% 9 | 92,400} ? Radio-Keith-Orph ...Ne par 77g Jan 4 95g Feb 18 5 Jan} 107% Nov 
351g 3534, 35 35lg] 35lg 35le}] 35lg 3534] 35le 357g} 35% 3534; 2,300] Raybestos Manhattan. No par) 34!2 Jan 6] 36% Jan 11 287g Jan| 38% Nov 
4210 45 *43lo 45 43lo 44 *44 45 *43 4514] 44le 44l»e 300 | Reading.-.....-...........50}| 41% Jan30| 45% Jan 20 351g Jap Oct 
*48i9 49 483, 48%] *4814 4834) 274814 4814] 473%, 4814] *47lp 497s 400 Ee PE ncocesocoes 50; 471g Jan 2} 49 Janii 39 Janj| 50 
*415g 4419] *415g 43lo] *415g 4310} 4312 4312] 43 43 *423, 44lo 200i 23d prefefred............ 50; 43 Jan19| 43% Jan 8 37 Jan| 47 Novk 
117g 11%} ll7s 12 1l7g 12 117g 117g} *11%, 117g} 11% 11%) 2,400] Rea) Silk Hostery........-.. 5] l1llg Feb 1 13% Jan 16 97g Jan| 16% Jan } 
*72 78 *72 78 78 78 *75 81 *75 81 *75 80 Gp ih  PRReeee cdeoeccosoese 1 78 Feb 5| 83 Jan20 651g Oct} 100 Dec 
*3lg Bly 3lg 3 lg 3 3 3 3 3 3 27g 427% 700 | Reis (Robt) & Co....- Ne par 27g Feb 19 3% Jan 18 17g Apr 4ig Deo 
*23 28 | *23 28 23 23 | *22 27 | #20 25 | #20 = = 625 100 let preferred. .........- 23 Feb 2] 29 Janl5ii 125s May} 31 £Dec| 
Zllg 2lle}| 2llg Zllo}| 2O% 21 21 21 20!2 21 *20lo 2133} 2,100 ' Reliable Stores Corp...No par| 18% Jan25| 22%, Feb 8 16 Aug] 241g Nov 
26 267g] 265g 2733] 27lig 2814] 281g 28%) 28lg 2834) 277, 28%.) 68,500 | Remington-Rand..........- 1} 21!e Jan 4) 28% Feb17 17ig Aug] 25 Nov 
9lig Dilg| 91% 91%) DBOle 92 9llg 93%) 92 9210) 92 93%) 2,200 Preferred with warrants..25} 801g Jan 5} 944 Jan30j} 81 Dee} 901g Nov 
*106 110 |*107 110 | 108 108 {*108 110 | 110 110 | 1085s 1085s 110 | Rensselaer & Sar RR Co...100} 100 Jan 4} 110 Feb18j| Q0ig Sept] 114 Apr 
734 «838 8 8 8 9 87g «= Gg 9ig Qle 87g 914/234,100 | Reo Motor Car...........- 5 5 Jan 2 9lo Febi18 4\g July 814 Mar 
36 367g] 34%, 3573) 341g 3533) 34lg 3473i 3414 35 3514 363g/129,400 | Republic Steel Corp...No par] 2712 Jan 4) 37 Febilil 167g Apr| 297% Dec 
*115%4 117 | 115l2g 115le!*114 = =11634'*11514 117 | 117 11714! 118 118 6% conv preferred...... 100} 109 Jan19} 11912 Jan29ji 77 Mayj| 128 Dec 
10612 10612}*104 10619/*104 10614] 10512 10512} 105 105 | 106 106le 8 6% conv ponee paces 4. ie 99 Jan 2} 108 Feb 6/| 7814 May! 104% Oct 
371g 377s} 371g 377s} 38 387s} 39 40%) 403%, 43lp| 443%, 46%) 20,700 | Revere Copper & Brass..... 331g Jan19| 46% Feb19 10 Apr} 39% Dee 
m= 2 7 74 74 76%, 77le} 78 Bgl 81 85 87 92 3,300 Cae Bccadesoccesbococs io 71 Jan21; 92 Feb19j| 24% June} 791g Dec 
*132 135 | 132 133 | 13112 13219/*13112 132 | 13112 132 | 131 131 330 POURIIGE. . décccoccseve 100} 12812 Jan 4) 135 Feb 4i| 90 Aprj| 138 Oct} 
*90%3, 94 *92 O+4 *92 94 94 O4 O4 94 *903, 94 100 54% % preferred . ....... 100} 93!lg Jan 6) 95% Jan 26 92 Dec} 98 Nov 
277g 2812] 277g 2833] 273, 2734) 28 281g] 2753 27%) 2753 28 2,600 | Reynolds Metaia Co...No par| 2 Jan 4| 30% Jani4j| 221g May} 34 #£«°9Feb 
*104 108 |*105 110 {*104 1101g/*105 11012/*104 1101g/*104 110g) ....-- 54% conv pref........ ee 109144 Feb 10}; 112 Jan 8]} 105 Apr| 117 Jan} 
31 3153] 3114 31l4] 30le 30le] 31 3llg} *305g 31%) 31 3114} 11,300 | Reynolds Spring new......- 291g Jan 4) 3414 Jan22/; 25 July} 36% Nov 
551g 5534) 555g 56 551g 561s} 55le 56 55le 5534) 5514 5584) 11,100 | Reynolds (R J) Tob class B. io 5514 Feb19} 58 Jan 8i| 50 Apri 601g Nov 
*65 67 | *65 67 | *65 67 | *65 £67 :*'1 *65 ~#«3367 | 46567 Cl Tee. Reynolds (R J) Tob class A_10} 67 Jan26} 67 Jan26j| 587, Sept] 6553 Feb j 
Pence 36: E 2an - 36.9 Feat 26: ESE: . DO BS BB. FE ORs «86 8 cccvice Rbine Westphalia E) & Pow..}| ........-.]| ---..--.-- 8% Nov! 1353 Jan f 
*27lg 28%) *2712 28 | *271, 28 | *2714 28 | *2714 28 2714 274 100 | Ritter Dental Mfg....No par| 2414 Jan 6) 3llg Feb 4 191g Feb} 35 Marf 
*77% 79 77% 7134) 78%, 78%) *783g 79lo| *787%, 79leo] 797%, 82 1,100 | Roan Antelope Copper Mines} 72 Jan 6) 82 Febi19jj 32 Janj 7 Dec 
*127 132 | 130 130 |*127 130 | 12812 130 | 127% 127%/ 128 128 700 | Ruber’dCo(The)capstkNo par} 117 Jan 4| 130 Feb 8j| 74% Apri 119 Dec 
*7lg 8l4 8 Sly 81g 83g 83g Qi 9 93g 91,4 9%] 4,900] Rutland RR 7% pref....- 100 71g Jan 27 93, Feb 19 5%g June} 101g Feb 
491g 49%) 48 49 491, 5033) 49 501g] 50 5133] 5llo 541} 16,800 | St Joseph Lead............ 10} 43% Jan29| 541!2 Feb19}/ 22 July} 50% 
4 4 373 4 37 4 4 4l4 4 4lo 41, 4lo| 18,500] t St Louis San Francisco. _100 3 Jan 2 4lo Feb 18 lig Jan 35g Mar 
85g 9 84 9 9 91o 93, 10le} 10 105s 93, 103] 33,700 ast preferred........... 100 644 Jan 4) 1053 Feb18 2%, Jan 6%, Dec f 
1614 16%) 1614 17 1714 1714] 163% 173] *163, 17 1614 1614 440 | ¢ St + ~+ means 100} 11 Jan27} 1733 Feb17 7% Jan} 15 # Oct 
30 = —..--] *32 3 ....] *32 40 | *33 *33 +40 | *33 «440 | ~~~... i. ea ee 100} 28!2 Jan 4) 3llg Jan 8]j/ 18 Janj| 37 #£«Oct 
* Bid and asked prices; no sales on this day. {t Companies reported in receivership. a Deferred delivery. nm New stock. r Cashsale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. ie Previous 
Saturday Monda Tuesday Wednesday , Thursday Friday Ie EXCHANGE ~- a ~ et = onYear ale 
onaay 
Feb. 13 Feb. 15 Feb. 16 Feb. 17 Fed. 18 | Feb. 19 Week Lowest Highest | Lowest | } Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
4314 44 431g 44%) 43% 4419] 435g 4419) 43%, 44 4414 8,500 Stores. .....- No par| 4lig Jan 7} 46 Jani3 
10012 10012] LOOls-100%4; 100% 10114] 10114 10114] *99%, 10219 +998, 101 270 % preferred.......... 100} 971g Jan 5} 101% Feb 16 
*1101g 112 [*1101g 112 |*1101g 111%} Lille 11119/*11019 112 lll 1il 20 6% preferred.......... 9% Jan 2} 113 Jan 6 
#11214 113 {*112'4 113 1124 113 113 113 [*11212 113 1124 113 190 7% preferred .......... lllig Jan 6) 113 Feb 3 
20% 21 19%, 20%; 19% 20 19% 20 20 20 197% 20 2,800 | Savage Arms Corp....No par| 14lg Jan 4) 22 Feb 9 
43 43 43 43\4] 42 43 431g 4414; 44lg 45 45% 465s] 24,100 Distillers eee ¢ 42ig Jan 26} 4653 Feb 19 
*975g 977%) *97%3 97%) 9714 9754) O7ig O7lg} O7le 9712} Y7le 712 600 4% % preferred. .......100 04% Jan 2} 98 Jan22 
3 3 2% 3 2% 3 273 3 2% 3 2% 27s! 5,800 | Schulte Retail Stores........ 1 Jan 2 314 Feb 9 
21 Zil4i 2llg Zl} 21 22 2ll4 22 22 22 21 22 1,900; Preferred.............. 100 17 Jan21| 2353 Feb 10 
*40lg 4012} 40 401g] 40lg 40!2} 40 4ile} 41 # 4/1 40 40le 370 | Scott Paper Co. ...... No par| 738 Janllj 45% Janl4 
1% 861% 1%, «1%; ) = 1% 7g) 18m O%et yO 1% 17% | 20,400/| t Seaboard Air Line...No par| lig Jan29) 2g Jan 2 
Jig Tie 7ig 7% 714 75g 73g «Ss Zig 7330 Ss Bl 714 =7%| 17,300] Preferred.............. 6 Jan26 Sig Jan 2 
43 43%) 4214 43le] 42 4319] 421g 43lg] 4214 431g] 43 4319) 6,000 eens Se Os par} 41 Janil5j) 4714 Jan25 
87g = 8g Sig Sle 83g aH 8 83g 8 8l4 84 9 ,500 Pe age ve Corp........ 7ig Jan 2) Ills Jan 21 
8714 89%; 88% 90 893g 9Ol4; 893, 9033} 901g 907%} 905s 9133} 39,500 on oe & Go. No par| 81 Jan 4| 91%, Febi9 
32ie 33 325g 32’s| 73214 325s] 32 321g} 32lg 3212} 32 3253 8,700 Servel In eee ae 28 Jan 4| 34 Feb 4 
165g 1714] 16% 17%} 17 17ig} 16% 173]. 16% 17 | 1653 16% | 7,400 | Shattuck “F Tieccatue No par} 1553 Jan26| 1753 Feb 10 
36 3612] 35% 364) 35 3614) 351g 36 | 35lg 364] 36% 37%) 10,000 | Sharon Steel Corp..... No par Jan 5| 37% Feb 19 
10612 10612 *104 106!2] 106!2 10612 10612 10714] 107 10814] 108% 41012 1,900 $5 conv pref.......- o par} 102 Jan 5/ 110!2 Feb19 
12 12% 12ile 12 1244 12le' 12 121 115g 12ig! ILllg 117s' 10,900 & Dohme...... Aepar 10\g Jan 4) 14 Feb il 
{ 
buy Ol Gl Glial *6llg G2lef *Glig G2le) *6llg G2is) Gllg 6lle 600% Conv preferredserA.No par} 60 Febil| 65 Jan21 
*40lg 4219} 41lg 4ilg] *41lg 4219) 41 41 | *39% 421g] *397%g 42!» 30 | Sheaffer (W A) Pen Co.No par| 40l2 Jan 5| 44 Feb 8 
301g 3lle} Slig 31! 31%g 33 327% 33l4] 32!4 34le| 333, 34%) 43,200 | Shell Union Oil. ..-...-. No par| 26%, Jan29| 34% Feb19 
*104l2 104%) 104’g 1047s] 103%, 104%) 10353 10344] 10312 10312] 102% 103 2,100 v Lreferred........ 100} 102% Jan 4; 1 Feb 2]/ 102 
1414 141g] 137% 1433) 14 4153] L4ig 145g) 143, 15l4] 15lg 157s] 45,100 | Sliver King Coalition Mines.5| 12!g Jan 26) 15% Feb 19 
5314 5414) S3lg S4lg) S3le 54 531g 54 52 531gi 52%, 53 | 10,100 | Simmons Co_.._..... No par| 44l2 Jan 4) 557%, Jan 
37g 3% 4 4 3% «C4 *37 «4 3% 86-3378 37g 37% | 1,300 | Simms Petroleum.........10} 31g Jan 5) 4lg Jani8 
451g 4553] 441g 4514] 441g 45 | *44 45 4414 443g) 431g 4414; 2,300/8 ae —_— 42 Jan27| 47 Jan 2 
*1011g 102 | 101%, 101%} 102 102 |*101%4 1021g/*101129 102 |*10119 102 300] Preferred..........-. ---100] 99 Jan 7| 102% Feb 4 
*12912 133 | 127 12912)*127 128% 126 127 |*12512 132 | 128 128 70 | Sloss-Sheff Steel & Iron...100) 85 Jan 2) 138 Jan13 
115 115 115 115 }*110 115 |*110 115 {*110 115 {|*110 115 30 7% preferred... ......- OO} 111 Jan 7] 115!g Jani15 
491g 4919) 48 49 48\4 48%) 48 48 48 48 48lo 5012} 3,000 | Smith (A O) Corp..-....... 10} 48 Jan26} 54l, Janii 
iiane ‘abe 39ig 40 391g 401g] 3814 39 38 38le} 381g 3812} 3,300 | Smith & Cor Typewr..No par}; 38 Feb18) 40's Feb 16 
27%, 287s| 29 2934; 285g 2953) 273%, 2914; 28 2833; 28 28 11,400 | Snider Packing Corp...No par}; 26% Feb 5) 29%, Feb15 
18% 191g} 187% 191g] 18% 191g) 218% 19 18% 19 187g 1914/114,100 | Socony Vacuum Oi] Co Inc.15} 16% Jani15} 19%, Feb 8 
11214 113 |*112%4 113 [*112% 113 |*11214 113 113 113 j|*111 113 100 | Solvay Am Invt Tr pref...100} lll'g Jan 22| 113'g Feb 6 
je 5ig Sly 5 5l4 5 5! 5 5lg 5 5le 514 = 5le| 29,600 | South Am Gold & Platinum.1 4%, Jan 4 534 Jan 26 
©/37 3710} 37 3733] 36lg 37g] *36 3612} 36 36 3614 3612} 2,700 | So Porto Rico Sugar...No par| 34 Jan 4] 42!2 Jan12 
7145 154 |*145 154 |*145 154 [*145 154 [*145 154 [*145 154 | ......]| Preferred.............. 100; 154 Feb 5) 155 Jan 2 
29's 29lg) 29 294; 29 2919} 291g 293g) 29lg 293g) 29lg 2933} 5,500 | Southern Calif Edison... .- 25} 29 Feb 6] 321g Jan 13 
491g 4953] 47l2g 48%g/ 481g 4834; 483, 50 49%, 50%) 501g 507s! 35,300 | Southern Pacific Co... .. 100} 42ig Jan 4} 515g Feb 8 
B33" 3419} 325g 3373} 325g 335g) 327g 34le} 335g 34le} 34 3444} 39,000 | Southern Railway.......- 100 J 4| 35% Feb 9 
5814 59 5614 584i 5653 58 56 5814 5712 S58lei 58% 597s! 16,200! Preferred............-.- 100} 47% Jan29|} 597’, Febi19 
| *62lo 65 | *62l2 65 *62lo 65 647, 65 *64l4 65 647g 647, 300 Mobile & Ohio stk tr ctfal00; 55!2 Jan 6) 65'g Jan 20 
Be 912 9% Gig Qlg 93g Qlgi *9lg 9 9%, 10 10 1014} 3,400 | Spalding (A G) & Bros.No par Feb 1053 Jan 11 
* 72 73 73 73 *73 73%4| *73 73%) 734 75 75le 77 300 i EE 00] 68lg Feb 5| 77 Febi9 
*103 10312} 10212 103 |*102l2 103 |*102l2 104 |*102!2 103 10212 103 90 | Spang Chaifant & Co Inc pf100} 101 Jan23/ 104!2 Jan 7 
8% 9 8% 87, 85g 8% Sle Slo 8 Slo 87s] 15,600 | Sparks Withington....No par 75g Jan 5 9lg Jan 28 
*29 2914] 2914 291e] 2912 30 | 30 30 | 2919 2919] *2819 29 | 1,400] Spear & Co____............ 1} 23 Jan 8| 301g Feb 8 
*90lg 93 *90lg 93 *90lg 93 *90lg 93 *883, 915s *883%, 915s] _...-- $5.50 erred..... No par| 92 Jan27| 94 Feb 2 
Hi *331g 34 *33l4 33%) 3314 3314] *33 33%) *33 3312} 33 33 300 | Spencer Kellogg & Sons No par| 33 Febi9| 36 Jan 2 
22%, 231g] 22ig Z2iegi 22g W22loi W22lg W220i W22lg 223gi 22Zilg 22s} 17,100} Sperry Corp (The) vt e....- lj 20% Jan 4) 23% Jani12 
Slig 317%s| Slig Slig}| 31% 317s| 32g 33 325g 337g] 32!g 33% ,900 | Spicer Mfg Co_....... No 281g Jan 4| 337%, Feb 17 
49%, 497s; 49 49\4; 49 49 48%, 49 481g 4819) 4815 48le 570 Conv A....Ne par| 48l2 Feb18; 50 Jani8 
265g 2773} 26l2 2712) 26!g 2673) 26  2653/ 2553 26 2553 26 | 16,700 | Spiegel Inc................ 2} 22g Jan26| 28% Feb 11 
T1114 LLLig) LL1%¢ LLL 4g) *111%4 1115g) 111) 811138) Lilig L114] L1llg L1llg 28 644% preferred........ 100/z106 Jani4j} 112 Jan22 
4319 44 427g 433g] 42l9 4253) 43lp 4312] 433, 45%) 45 4533 4,100 | Square D Co ........ No par| 4llg Jan 2} 45’ Janil 
153, 157s} 155g 157%] 715%g 1553) 15le 1553 15 1553} 15%g 155s} 33,000 | Standard Brands... .-.- No par| 15% Jan 4} 16% Jan 20 
12814 128!4] 128le 12819|*12733 129 1274g 12733] 127% 12734; 127 127 170 | £4Preferred.......... No par| 126 Jan 4/ 128'!2 Feb 8 
113g 11%; 11 llig] Llig Lllg} 11 113g} 11 114g} Il 1143} 2,800 | Stand Comm Tobacoo...-.-.. 1} 10%¢ Jan 4) 12% Jan 22 
12 12ig} 11% 12 12 135s} 13lg 1414] 13!g4 137s} 13 14 65,800 | nad Gas & El] Co...No par 8% Jan 4| 14'4 Feb i7 
26%, 27 2534 2653] 26% 2919] 295, 303%) 29 3014] 28!2 2934; 45,100| Preferred......-.... opar| 25lg Jan27} 3l!l2 Jan 12 
55le 55le} 55 # £55 56%, 5734) 58le 59 587g 587%s| 57 58 2,200 $6 ~e. prior pref....Noepar| 55 Febi5| 65 Janl2 
63 63 60%, 6274; 62!l2 66 66 68 66 66%4; 64 66!2} 9,400 $7 cum prior pref_...Nopar| 60% Feb15| 72%, Jan 7 
314 Bilal *3%, Slo} *3lg Slo} *3lg Bag 33g «63 4g] 4234 31a| 200 | Stand Investing Corp..Ne par 34, Febi13 4 Janiil 
© 483, 493g! 483, 4910! 481g 49% 4833 ee 49 491 4958 50 38.900 ' ~tandard Oil of Calif...Ne pari 43%, Jan 2! 50 Febi1° 
49 49%3f 485, 49%) 48%, 493 483, 49igf 485, oh d 48%, 49% /f 12,6007 standard Ui] of indiana...26] 461, Jants[/ 50 Feb . 
*27leo 33 *27\2 33 *27l2 32 *27lg 33 | j*27l2 32 [een See sebdec Standard Oil of Kansas... 10; 31 Janillj 32 Jan265 
72g 727g} 72'!g 7234) 725g 7333) 723%, 737%} 7314 75 743, 75%4)134,000 | Standard Oil of New Jersey.25) 67% Jan 4) 75% Febi19 
41 41 *40\4 41 41 41 4lig 42ig} 40 40 *39 41 1,100 | Starrett Co (The) LS.._No par| 34l2 Jan 2} 42\g Feb 17 4034 
71llg 7ilte} 71 71'4j 7Oleg 71l4} 7Ole 71 71 714) 71 71 2,600 | Sterling Products Inc...... 10| 701g Feb 16; 75 Jan 29 
2014 2012} 19%, 20%] 191g§ 197g) 1914 197%} 19%, 1912} 1914 19!2] 9,900 | Stewart-Warner__.........- &| 17% Jan 4| 21 Febdii 
*16lo 167s} 16'g 16!e} 16 16 | *161g 1633) 1614 1614] *16 1612 600 | Stokely Bros & Co Inc_..... 1} 15lg Jan 8} 171g Jan 20 
3014 3l 29%8 30le} 29% 31 30 31 297g 305s] 30 3114] 25,000 | Stone & Webster. ._... No 281g Jan 4) 335s Jan 9 
17% «184; 172, 18 177g 191g} 19l2 20 191g 19%) 193g 1953/173,300 | ¢ Studebaker Corp (The)_..3} 1314 Jan 4) 20 Febi17 
- 73 73 *71\4 7434) *71!4 7434) 74%, 7434] *73 74lo| 74% 75 SL EP ets: 0 73 Jan26| 77!2 Jan li 
*120!g 123 |*120'g 123 |*120!g 123 |*120ig 123 122 122 122 123 120 = aa 119 Febi10}; 125 Jan 4 
6014 60'4; 58!le 5812 59 58 5933] *58 59 5914 5912} 2,300 | Superheater Co (The)..No par Jan 2} 61% Feb 3 Dec 
& 6lg Tie 7 4 7s 67g 8674 7 73g 7 7\4 7 714)133,800 | Superior Ol). ..........._-.- 1 Jan 5 753 Feb 15 6% M 
44 45\4] 427% 4414] 4214 4319) 415g 431g] 41%, 4214] 43 4319! 13,200 | Superior Stee]l.........-.- 100| 37 Jan27| 45% Febl1l 
3712 37!e] 36 37's} 361g 361g] 361g 364] *36le 371g) 36% 37 800 | Sutheriand Paper Co...... 10} 321g Jan 2} 397g Jan 25 
* 18lg 18!) *18 187g} *18 j 1833} 18 1819} 17% 18%] 18 18 800 | Sweets Co of Amer (The)...50) 13 Jan 8] 20!¢ Jan 20 
2714 27lo| 27% 277%—| 2714 2734) 2753 277%) 275g 28 2753 27%) 8.100 | Swift & Co..............- 251g Jan 5} 28 Feb 9 
§31%g 32 Siig Sllgi Sl% {3llg} 3llg 3llg} 3llg 3ille| 3lig 3lle} 1,800 | Swift Internat Ltd....Ne par; 3l1lg Feb19| 32% Jan 22 
Zlig 215s} 207% 2158) 20lg 21 201g 21 2012 20%; 205g 21's} 9,700 | Symington-Gould Corp ww..l| 1 Jan 4) 23% Jan 20 Dec 
*16lg 16'4) 15%3 16 1514 15!2] 15%g 157%] 155g 15%) 15!2 157%} 5,100 Without warrants ......... 1444 Jan 6] 17% Jan2l 
1414 1433) 14lg 14l4) 141g 14%] 14lg 14lg) 14 143g] 14!lg 1443] 1,800} Talcott Inc (James)... ....- 9} 13% Jan27} 15% Jan 8 
581 56'4; 56 56 *56 5633] *56 56's} 56%3 56%3] 56%8 56% 2 54% preferred......... in 55 Feb 5) 57l2e Feb 3 
' 77g = 7 7% «C8 7% «=o 77% 7%) = 77g 7% a 753 7%! 2,100} Telautograph Corp........-. 5 753 Feb 19 8%, Jan 12 
213 L3sf 12% 1307 127% 1314f 13 13%) 13!g 1339) 131g 1312 20,400 | Tennessee Corp. -........-- 5} 11% Jan 2} 141g Jan 12 
. 537g 5433) 537% 54%) 53lg 543g) 54 545g) 54!lg 5434) 545g 551g] 50,700 | Texas Corp (The) -~......_.. 25 Jan 18} 59%, Feb 3 
si2% 2716 214 24g 214 9-238 25:16 238 25:16 2716 2716 212/292,900 RE Fe SE 2 Febillil 21g Feb 19 
'8lg 8%, 83g «8a Sig Ble Sig 83g Sig Sle 814 8le} 22,700 | Texas Gulf Produc’g Co No par 77g Jan 15 914 Jan 20 
H4012 4112) 407% 4119} 4053 41 401g 40%) 40 4014) 401g 40%) 9,3 Texas Guif Sulphur._..No par| 38% Jan 2) 43 Jani2 
al5le 16 155g 161g} 15lg 16 155g 157g} 1514 15le] 15%4 1512] 18,400 | Texas Pacific Coal & Oil...10| 131g Jan 4] 165s Jan 22 
137g 14!lg| 14 14ig} 13% 141g) 137g 14ig] 13% 14 13% 14 18,700 | Texas Pacific Land Trust...1} 1ll2 Jan 4] 155s Jan 28 
*441o 47 *44 47 *43 45 45 4519} 4514 451g] 4514 46 1,400 | Texas & Pacific Ry Co_...100) 431g Jan28}; 49 Jan 6 
4314 4312] 42%, 437g) 43% 457g) 447%, 4534) 4415 4514, 45 48 8,500 | Thatcher Mfg--.-.-.-. --No par| 371g Jan 4; 48 Febi19 
*6212 65's) *62l2 65g] *62lg 65ig) *621g G65ig] 63 63 *62le 65), 100 $3.60 conv pref.._.. No par| 62 Feb 9| 64 Janl3 
1234 1234) 12lg 1219) 121g 1219} 12lg 125g) 12 1253] *12 1214; 1,000 - Piichtocecsocese No par| il1lg Jan27| 13!g Feb 5 
92 92 *9l 92 91 91 8914 89 89 *88l4 89 Rr 8 8 8 8=—& SE 89 Febi8} 93'!g Jan 4 
12 12%) 117% 12 11% 12 11% 12igi 115g 11%) Allg 11%} 14,200 | Thermoid Co.............- 10144 Jan 4} 13lg Feb 3 
*71 8lg 8 8 *7ig 8 7ig =7ip| *7lg 7% 7ig 7% 900 | Third Avenue.........-.-. 6ig Jan 7 81g Jan 13 
1214 1234] 121g 1234) 12% 13 13 1314] 13lg 135g] 13% 141g] 2,600 | Thompson (J R).........- 12 Jan 5} 14lg Febig 
27% 28%4| 27 27!9| 267% 27!4| 26% 271g| 26%, 27 261g 27'4| 3,700 | Thompson Prods Inc_..No par| 25 Jan 5| 28% Febil 
Vig 93g 9 93g 8%, 94 Sig 8% 8 819} 8 814] 31,500 | Thompson-Starrett Co._No par 6144 Jan 2} 1044 Jan 25 
36 36'4] 365g 365s| *35l4 367g] 341g 341g] 34le 34lg} 34lqg 3412} 1,100 $3.50 cum pref...... No par| 32 Jan 4) 40% Jan25 
20%, 21 205g 207g| 2053 2034; 2012 21 2053 21 207g 2143} 21,600 | Tidewater Assoc Ojil_...... O} 20lg Jan 16}; 215g Feb 4 
106!g 106'4 106!5 10614 10614 10614] 10614 10614] 10614 10614] 10614 10614] 3,000] Preferred.............. 100} 1051g Jan 4/ 108 Jani3j/ 10053 Jan; 106!g Mar 
275g 28%3| 2753 277g! 27le 28 273g 281g] 2712 2773| 27%, 277s] 14,300 | Timken Detroit Axle......- 22 Jan 287g Feb 11 = Jan| 2773 Deo 
77'4 7734) r75le 76 735g 75%3| 733g 7312] 727s 732) 731g 73% ,900 | Timken Roller Bearing.No par; 70 Jan27} 79 Feb 4 Apr] 74! Nov 
17 17';' 17 17's! 17 17's, 17 171g} 16% 17! 167g 17 ; Transamerica Corp....No par' 16 Jani6! 175g Feb 3 + Apr! 18lg Nov 
am 2U'g 2U'4] 195g 20 191g 197g] 197% 20%) 19% 20 t 191g 20 7,600) Transcopt & West’n Air Inc_5] 1853 Jan 5) 22% Janii 147g Jan} 2753 Apr 
M24!g 24lg/ *217% 23l2} 217% 217g] *223g 23igi *22 2273] 2214 22!le 600 | Transue & Williams St’l No par| 19% Jan13| 27% Jan22 10%g May| 22'g Dec jf 
™ 95 934 95g 93,4 95g 934 95g 10 953 9% 9 97g} 10,800 | Tri-Continental Corp..No pa: 9 Jan 4| 10% Janl15 7ig Janj 12 Feb 
*1083g 10914/*10814 109'4/*10814 109 |*10814 109 |*10814 109 10812 108%, 30 6% preferred ....... 0pari 108 Jan 6) 109lg Jan 21 93 Jan|} 110 Oct 
10 10 97g 97g 93, 97g 9ig 99% 9ig Qe i) 95g} 4,000 | Truax Traer Coal.._.- No par 8ig Janll] 10lg Jan1é 47, Jan 93g Nov 
*2214 23 223%, 23 | *2212 23 225g 2253 22 22 23 4823 600 | Truscon Steel._.........-.- 10; 22 Jan 5| 244 Jan2l 7ig Apr} 28 Dec 
3614 367s} 36 3612} 3614 3612] 355, 3633) 36 363g} 35lg 36%3| 8,500 | 20th Cen Fox Film CorpNe par| 34'4 Jan 4] 38lg Jan 20 22i2 June| 3853 Nov 
45 45lo| 443, 45 447g 447g) 443, 4514] *441g 451g] 44 45\4; 2,500 I. waaicsmweied No par| 42% Jani13} 471g Jan 21 31%g Apr| 47% Nov 
14%, 15l4] 147g 15lp} 1514 1553! 1514 1514] 15le 15le} 15 151g} 2,700 | Twin City Rap Trans..Ne par; 13% Jan 4} 171g Jan 22 8% May! 1712 Dec 
87 87 87 87 87 87 87 87 89 SY 88le 88le DE ccmbddeanoedion 100} 85 Jan 5) 94 Jan20 654 Jan} 109 Dec 
*53g Ss «Ole 5ig 3g 5lg Ss (B8g 53g «Ss Ble 54 Ble 53g «=5le} 2,800] Ulen & Co....... 0 par 44 Jan 2 67g Jan 20 273 June 853 Jan 
9314 9314] 93 93 93 9314} 93le 93le} 94 94 943, 95 2,500 | Under Elliott Fisher Co No par| 91% Jan 22) 100lg Jan 8 7453 June} 102%g Dec 
64 6433 63le G64lo} 633%, 64 63 64 631g 63 6373 66 4,300 | Union Bag & Pap Corp No par| 63 Febi17}| 68 Janil 38lg May| 70 Deo 
108%g 109 108 109 10814 10914] 109 1097s] 10912 110 1097g 11034] 12,500 | Union Carbide & Carb.No par| 1011, Jan 5) 110% Feb19 715g Jan) 105144 Nov 
2634 2714] 263, 27 2614 27 2614 2634) 261g 2634) 2633 27 27,400 | Union Oil California....... 25; 2544 Jan 4| 284 Feb 4 A 281g Feb 
1323g 132%] 132 13212] 131 13312] 135 135%] 13512 136 | 134% 13512] 2,900] Union Pacific............ 100] 1261g Jan 4/ 136 Feb18/|| 1081g Jan| 149% Aug 
*98lg 99 98%g Q8le] *97lg Q8le) *971l2g 98 98 98 973%, 98 600 | AGRE SE 100} 97% Feb 19} 99% Jani13|| 901g Jan} 100 June 
*30 301g] 29% 301g] 2953 2934] 2912 2953] 2912 2953! 30 301s] 2,300] Union Tank Car--.--.. No par| 2653 Jan 5) 31l2g Feb 4/| 2253 Jan| 315 Feb 
305g 31%} 30!g 305s] 297g 30lo} 30lg 31 301g 305s} 30 3034] 30,000 | United Aircraft Corp......- 5| 27%3 Jan 4| 32%3 Feb 9 205g Apr] 32% Feb 
| * Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. . New stock. rCash sale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS nge Since Jan. 1 | Range for Previous 
for NEW YORK STOCK On } of 100-Share Lots Year 1936 
Saturday , Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE —-— 
Feb, 13 Feb. 15 Feb. 16 Feb. 17 Feb, 18 Feb. 19 | Week Lowest , Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ 
215g 21%) 21% 217%) 21 2153} 2lig 21%} Qiig 2it4] 21 213s} 11,300} Un Air Lines Transp Corp ..5) 2053 Jan 5] 2433 Jani2/} 13 Jan| 25l¢ Sept 
*29 8 =630%) *27 3012) *29 30 | *2714 3014] *271g 3012] *271g 3019] _.__.- United Amer Bosech...N. par| 25 Jan 6) 31% Feb10j; 161g Apr} 37% Nov 
28%, 2834) 28%, 282] *28!4 28%) 285g 29 29 29 29 29%) 1,400] United Biscuit........ No pai| 28% Feb10} 30% Janiilj/ 2414 Mar] 3353 Nov 
*1131g 115 |*113!2 115 [*11312 115 | 115 115 [#114 115 |[*113l2 115 20 Proferred........ccccoce 1 11412 Feb 10} 117% Feb 6}/ 111 117 Jan 
86 86 | 87 87 | 87 87 | 87 87%) 87 87 | 86 87 | 1,400] United Carbon--..-..-. No 79 Janilj 91 Feb 3]| 68 Jan| 96% Nov 
3lig 3112] 3ilg 312] 32 3212] 321g 321g} 321g 325s) 33 3312] 1,400] United-Carr Fast Corp.No par| 29% Jan 4] 331g Feb19|| 2253 Jan} 35's Nov 
. sa OO ce f 8 SS OTe 6 CUT 673 733] 78,200 | United Corp.......... opar| 653 Jan 4| 8lg Jani4|| 533 Apr) 9% 
44%, 447%) 4414 45 | 4414 4412} 4419 447%) 44 4414] 44 4419) 7,200|  Preferred.......... 0 par| 4353 Jan 4| 46% Jani4i| 40% Apr| 48% Aug 
15 15%) 14% 15 | 1453 147%] 14% 151g) 14% 147%] 1453 14%/ 8,900] United Drug Inc........... 5| 14lg Jan 4] 15% Jani9|| 10% Apri 161g Feb 
"2233 237%) 2314 24 | 22% 2234) 223, 227/ 2212 2219] *22 2219} 1,100] United Dyewood Corp..... 181g Jan 4) 25% Jan2i\j} 15 Jan) 291, Aug 
*1001g 104 | 104 105 | 105 106 | 106 106 | 106 106 |*104 106 380|  Preferred.............. 100} 96% Jan26| 106 Febi6/| 93 Jan] 105 June 
83g 8s} «= 84 Sle} 88h COB] 78g8 7l2 8 | 12,600] United ElectticCoal...No par| 74 Jan 4, 9 Feb 9 4 July| 8% Deo 
59% 60%3} 591g 60 | 59 5914) 59lg 60 | 5853 591g) 58l2 60 | 3,300] United Eng & Fdy_....-... 1] 461g Jan 7| 607, Feb10/|32ig June} 50% Nov 
85 854) 82 85 | 82% 83%] 83ig 84 | 83 83%) 82% 8314] 5,300] United Fruit... .....No par| 80l¢ Jan 4] 851g Febilj| 661g Jan| 87 Nov 
15%g 1553} 15lg 15%] 1514 1553) 151g 15%) 151g 1553} 151g 151te| 36,700} United Gas Improve...No par| 14% Jan 4| 17 Jani4j| 141g Nov) 19% Jan 
112 112 | 112 112 | 111%¢ 111%4)*111 112 |*1113g 112 | 1111g 1111 Preferred. ......... 0 par| 11llg Feb 19] 1137s Jani4j| 109 Jan| 113% July 
145, 14%) 1412 147%] 143, 147%] 143, 147} 143, 147| 147, 151g] 11,700] t United Paperboard new...10| 612 Jan 4| 16ig Feb 8j/ ........]  ... .... 
20% 21lg) 20% 2153) 20% 21 205g 2ilg} 21 21 21 21's} 4,600 bp OR. Secur...No par| 17 Jan 6) 21% Febilji} 13 Apr 
*9712 10012] *9712 10012} *9712 100 | 10012 10012] *99 101 | *99 101 100|  Preferred.............. 9612 Jan21| 1001g Feb 3|| 91 Jan| 100 Nov 
*23, Sigh *28 Blg' *2% Big! 28, 23% 2% 3 *2%, 3 300 |US Distrib Nap EBA No par|' 2% Feb17i 353 Jan 28 2 Jan' 6 Jan 
18 18 | 18ig 1814; 1714 181g) 17 1712] 164 17 | 16 1612 900 |  Preferred_............. 100) 16 Febi19} 2019 Jani19]} 10 A 23% Nov 
30 §=30%) 30 3014) 30 301g} 297% 30%) 30 30%] 30 303 3,600 | U S Freight..........No par| 29% Feb 1] 347% Jani13|| 2414 June} 39% Jan 
132 134%) 132 132 |*13014 1331s] 131 131 | 130 130 | 130 13012} 2,000] US Gypsum.............. 122 Jan 4| 137 Feb 3]| 8014 May! 125% Nov 
171 171 |*16814 17012|*16814 17012|*16814 17053] 168 16814|*16712 168 90} 7 _...-----100] 167 Jan 5| 172 Feb10|} 160 May| 169% Feb 
20 «20 195g 2014; 1912 201g} 19%, 20%) 20 2 20 205s) 8,500| U S Hoffman M rp...5| 17 Jan 4] 205s Feb19 873 Jan| 20% Nov 
. 61 | 60 60 | 60 60 | 60% 61 | *60 6112} 60 60 600| 54% conv pref......... 5353 Janll| 61 Febiij| 49 Augi 62% Nov 
41 41%) 4053 4219} 4014 4119} 397% 4114] 39% 41 | 3953 40% | 17,200] U S Industrial Alcohol_No par| 3712 Jan 7| 435s Feb 9]]/ 31% Aug} 59 Apr 
7% 7%) Tig 75g | Zig 7 7i2g 72 *75g «8 753 773i 1,900) US Leather vt o..._. No par| 6% Jan 2} 9 Jan2il 412 Oct} 97% Jan |i 
151g 15ig) 15% 1 15 15le} 151g 1533) 154 157%] 1553 1614] 4,800] Class Avtc_....... par| 134 Jan 4) 17% Jan2i|} 10 Aug] 18% Jan 
*10112 103 | 10112 10112/*10012 103 | 10012 10112/*10112 103 | 10112 10112} 1,000 Prior preferred v § o_.... 100} 89 Jan 4| 104 Jan2iji| 71 Janj 104 Sept 
6734 6834) 67 6814) 6614 66%) 6612 67 | 6712 68%) 66%, 68 | 6,900| U S Pipe & Foundry..._... 20| 60le Jan 4| 71% Feb 3/| 211g Jan| 637, Deo 
17 =: 171g) «163%, 1753) 17 1733} 16% 1743] 1653 1714] 167g 1712] 20,400] U S Realty & Impt....No par} 16!g Feb 5] 19% Jani2 753 Apr| 19% Deo 
57 57'2] 57 584; 57% 5933) 59 6153) 58l2 61 58le 593s) 49,500 | U S Rubber._.__.....No par| 4414 Jan 4] 6133 Feb17|| 163, Jan| 49%, Nov 
987% 9914] O8le 9914; 98lg 99%| 99 111 | 110 118 | 113 116%] 30,000] 1st preferred_.........- 100] 9219 Jan 5| 118 Febi8i| 47 Jan| 101 Nov 
88le 89 881g 89 88 8812] 88 88lg 907s} Q1l4 93%| 9,200} US Smelting Ref & Min....50|] 83'4 Jan 6) 93% Feb19j| 7214 July| 103% Nov 
*71 8 =7ile) 71 671g} 71 = 71 71 71 | *70% 72 72 #72 700| Preferred............... 50| 71 Febi15| 75%, Jan18|| 681g Jan| 75g Apr 
107% 10914) 10553 1071g| 10414 1065s} 10434 10653] 105%, 1075s] 1087s 113 [193,700 | U 8 Steel Corp._......... 100} 75 Jan 4] 113 Febi19\| 4633 Jan| 797s Deo 
147 14834) 146% 147 | 14514 14514) 1454 147 | 146 14784) 14714 148 | 2,300 iveneseseonegim 100] 139% Jan 4] 150 Jan 22|| 11512 Jan| 154% Nov 
135 135 | 134 134 | 134 134 |*135 138 |*135 136%) 135 J35 400 | US Tobacco... ........ No par| 129% Feb 4] 135 Febi13/} 131 Apri 144 July 
*165 167 | 167 167 | 167 167 | 167 167 |*162 167 |*162 167 80|  Preferred.............. 00] 167 Jan 5| 169 Jan 5j| 160 Oct] 168 July || 
83g Sle} 83, 853) 8% 853i 8g Sle} 83, 8le} B8ig 833} 4,900] United Stockyards Corp..-... 1} 7% Jan15| 9 Feb 9// ....-... .... Nov 
7% «=67%) = 738g 75g) 2S 738g Zp] «Ss 7lqgs75) = 7lqs7lol «= 71q—Ss«7i12|—«Ss 7,600 | United Stores class A..No par| 6% Jan 4) Sig Feb 5 5 Apri 8% Nov |} 
*78leg 79 | *79l2 S85iel *80 84 | *80l2 83 | *81 83 8212 S82le 110| Preferred class A....No par| 8llg Jan13| 84lg Jani1li| 67% May! 1 were 
“79 «8984/1 *79 84 | *79 84 | *791g 83 | *81 85 | *83 87 | ....-- Universal Leaf Tob....No par} 79 Febil| 86 Jan21/| 575s Apr} 92 Nov 
161 161 |*158 161 |*158 161 |*158 160 |*158 160 | 158% 159 20 Proferred........<<<«<- 00} 158% Feb 19] 164 Jaail9|} 153 Mar) 165 Aug 
*101 105 |*101 104 | 103 103 | 103 103 | 101 10138] 101 101%, 120 | Universal Pictures lst pret. 100 100 Jan 2| 108 Jani18i} 50 Jan) 115 Apr 
3% = 3%) 0 38q 37g) 0 38q 3%] 3878 3% = 37g 3% 4 | 18,600] Utilities Pow & Light A... - ox Feb 4 473 Jan 13 3ig Jan} 612 Mar 
2 2! 2 2 2 2 2 21g 2 Zig 2 2 ,400 | Vadsco Sales. ....-. .--No as 1% Jan 2 253 Jan 20 1 July 253 Oct 
*54 8 56 55 55 54 54 | *53 5512] *53 5412] *53 54! 40 opal lipaaaR Eee 1 48 Jan 4| 58lg Jan20/} 30 June} 57 Dec 
331g 3312] 32 3314) 317% 3234) 3llg 321g} 315g 3214] 317% 32%) 21,500 | Vanadium Corp A Am.No par| 284 Jan 4) 34lg Febil 16144 Apr} 3053 Dec 
4lig 41%) *41!p 42 | 741% 42 403, 4114) *40lg 41 4012 4214; 2,700| Van Raalte Co Inc. -......--. £| 3912 Jan 7| 445s Jan20|} 28% Jan} 49% Nov 
113% 114 | 114 114 [*1121¢ 115 [*112'4 115 [*11214 115 |*112%4 115 170 tint catenin 100} 113% Feb 13] 114% Feb 8|/z110 Feb] 116 Aug 
433g 433g) 435g 4353] 437 4373| 4414 4412] 441g 4419] 443, 443s) 1,500 | Viek Chemical Co.........- 5| 42l2 Jan 5| 46l2 Jani5|} 40 Apri 481% July 
* .. 88 | *84 88 | *84 88 | *84 89 | *84 88 | *84 88 | ____.- vel ee & ue Rp Comics @865g Jan 19| a865g Jani9|| 72 May| 80 A 
*85 90 | *86  _...| *85l2 90 | *85l2 90 | *85l2 90 | *85l2 9O | _.....]| 5% Don-cum pref...... 87 Feb10| 87 Febi10j| 84 Soot 84 Sept 
85g 84 Sig = 8% Sig 8% 83g = 85g 83g = le Sig Sle 7,600 Ve-Carolina © Chem....No par 73g Jan 4 91g Jan 27 41g Jan 81g Dec 
5814 5812} 57 5814] 5714 5833) 57 5712] 5612 56le]} 56 57 3,400| 6% preferred........-- 54le Jan 4] 611l2g Jan 22) 28% Aug| 58% Deo 
#11353 ..--] 115 115 |[*114  -.../*1135g -...1*114% __-.] 114 114% 30 | Va El & Pow $6 pref.._.No par| 113 Jan 2) 115 Febi5/| 109 Mar] 11412 May 
*10 «#11 | *10) §=10%| *10 §=10%) 10 #10 101g 1044] 1012 1012 270 | Virginia Iron Coal & Coke.100} 91g Jan15| 12% Jan 7 4 Apr| 13% 
*30 3134] *2912 3134] *28 31%4| *28 3012] 27 27 27 0 274 170| 5% preferred..........100} 27 Febi8| 37 Jan 5]| 14 May] 41lg Dec 
*132 13353i@132 132 |*129 132 |*131 132 | 1313, 1313s] 131 131 300 | Virginia Ry Co pref. ....- 100} 127% Jan19| 133 Feb1lj|zl141g Jan} 1311, Aug 
71 7153| *7012 7273! *70!2 72%) 70 7012] *70 71 Se 100 | Vulean Detinning_......- 100} 70 Feb17| 76 Jan 5i| 70 Augi 86 Feb 
*117%4 135 | 117% 11734)*117% 135 |*117% 135 [*1173%4 135 |*117% 135 60 Preferred.............-. 100| 117% Feb 2] 12212 Janii|} 120 Aug 13712 June 
4 4 3% = 3% 4 4 4lp 47s 45g 47, 410 47s! 11,600] t Wabash-..-......... Rae 3'g Jan 5 47g Feb 17 24 Aug 412 Feb 
11%q Llllg} Ll%e 115g) 11% 13'g) I3!g 1414] 18% 144) 1314 141g] 25,400 Preferred A............ 100 9 Jan 4} 1433 Feb18 6&6 Jan} 10% Mar 
*7 10l2! *8 10!g! 10!2 11 lly 12 12 12 iz 613 2,400 av eemit PBs ke 100i: 7% Jan 5| 12 Jan2l 41g June} 7% Mar 
19 1912} 18lg 19!g/ 18 18%) 18 # £18le} 18 £1814] 17% 181s! 5,600] Waldorf System... ....-. No par| 16 Jani2| 195s Febil 9ig Jan} 19 Nov 
471g 471g) 4714 4714) 47 471g) 4614 4614 4612} 4614 4619} 2,200| Walgreen Co. .......No par| 37% Jan 5; 49 Feb 8]; 30 
11414 11433] 114 114%] 114 114lg] 114lg 1141g]/*1141g 115 | 114lg 114}, 140| 6%% preferred... .-.. 100} 114 Feb 2] 118 Jan 2sj/ 114 
157g 16lg} 15!2 16!g) 1553 157| 1553 1614] 157, 1653) 157, 163s| 41,200] t Walworth Co_......No par| 1114 Jan 4) 17 Feb 8 5lg 
471g 477%) 47 473%) 4612 46%;) 46%, 47 | 24614 47 45%, 4614] 3,400 Walk(H)Good & W Ltd No par 451o Jan14| 48% Jan18|| 26ig 
*19lp 19%] *1912 1934] *1912 1934) 195g 1953] *1914 19%] *1912 193% 100 DE i dnd wootie 193g Feb 5| 197% Jan 8|| 177% 
*45 47le1 *43 47 | *45 46 45 45 |*43 45 | *43 £45 100 Ward Baking clase A_--No par 42 Jan 6| 50%3 Feb 1/| 10% 
85g 8 83g Bg 83g 85g Sig «= 88 85g 9 85g 834) 11,500} Class B....-.--.-... 0 par 6% Jan 26 9%, Feb 9 2g 
*96 698 96 96 97 97 | *94 98 | *94 98 | *96 9Q96le 200 | Preterred.............. 100} 94 Jan26| 99 Feb 2/| 473 
157g 16 l 16 15!2 16 15%, 16 1512 15%] 15!2 15%4| 33,700 | Warner Bros Pictures---.---- 5| 14% Jan29} 18 Jan 5 Oly Dec 
*63 66 | *62%3 65 | *62%3 65 | *62!2 65 | *62!2 63 637g 637%, 100 $3.85 conv pref_.... No par| 637%3 Feb19} 691g Jan23|; 44 Apr 
15g 15g lip = 15g lig = 15g lig 1% l5g 18 15g =18| 5,600] t Warner Quinlan..... No par lig Jan 5 1%, Feb 17 Ig J 
Sig = 8% Slip Gilg 87g 9 i) 9l4 9ig Qle 9 914] 24,400 | Warren Bros. ........No par 63g Feb 1) 124 Jan 25 45, Jan 
29 294] 273, 2914] 2914 2914] 285g 2914] *281, 28%) 29 29 1.700} Convertible pref....No par| 24 Feb 2] 354 Jan16|| 15% Jan 
4219 4253) 42 43 4214 4214) 42! 4219) 42 4234) 423, 4219} 1,700] Warren Fdy & Pipe....No par| 35lg Jan 4; 431g Feb 3)/| 21 pr 
*36%, 3712] 3614 3614) 36 3633 36 36%4] 3614 3634] 3653 3814] 3,600 | Waukesha Motor Co-...-..--- 5} 35 Feb 5| 384 Feb19/]| 191!¢ Apr 
Slg Ble Sig Sle Sig = 84 844 Sle 83g Ble 84 84) 1,600 at — seed oa dail No par 7% Jan 6| 9% Feb 1 61g June 
° . “we [HD ewes “ED - cces *80_ “=< SD case G® Vasil % chee TS ia 100 worse gan ca] eacecso= ae ss 
1 1% l’g 1% 1%) = 1% l% 1% 15g 1% 15g 2 480 | Wells Fargo & Co.-.-.--.-...-- 2 Jan 4 Jan 
47 4710] 47 47 46 465s) 461, 47 47 48 4712 4712} 3,700 Te en lassi ie par Feb 5] 51% Jan 7|| 335g June) 523% 
*80 8312] 81 81 | *81 84 | *81 S84le] *8llg 84le] *8ll2 842 100 Conv preferred - - - - - No par| 81 Jan 4) 841g Feb 4/j| 78 a | 
*993, 101 | *993, 102 | *99% 102 | *99% 102 | *99%, 102 | *993, 102 | _____. West Penn Elclass A..No par| 98 Jan 4) 102 Jan Qj} 91% 
108 10812! 108 109 | 106 108 | 106!g 106'g! 106 10612! 106 106! 250| Preferred.............- 100} 10412 Jan 4) 109 Febiliji| 96 
98% 98%) 99 99 | *97 99 | *97 98%) *97l2 9 9714 98 50| 6% preferred..........100} 95 Jan 6)71001g Jan19|| 87 
121 121 |*120 12012] 119 120. | 11912 120 | 12012 12019] 12112 1211 170 | West Penn Power pref....100} 119 Feb 16 12212 Jan 21|| 1161 
*1141g 115 | 114 114g) 114 114 |*114 115 |*114 115 | 114 114 570| 6% preferred... .......100] 113% Feb 115l2 Jan 8|| 111% 
10ig 10%) 10 101s} 10 10%] 101g 1012] 103, 1053} 1053 107s! 17,700 | Western Maryland. --.-.... 1 87g Jan 2 107g Feb 19 Sig 
*193, 2053] 19%, 20 20 2012} 20% 21 2llg 2134] 215g 2233) 5,100] 2d preferred ......-. ---100] 171g Jan 8| 223% Febi19j| 15 
*25g 27 2%, 3 2%g Sig 3 31g 3ig Big 31g 35g ,800 | Western Pacific ........-.. 100 2ig Jan 2 35g Feb 19 17g Nov 4 Feb|/ 
8 Sig 8 Sly 833 9 8 93g 912 10 914 973! 35,400; Preferred............-.- 100 714 Jani3} 10 Febi18 5ig Aug 
7714 78 76\g 77 75% 7712} 77 £772] 7 7714] 7414 75le] 15,100 | Western Union Telegraph. 1 7414 Feb19| 83!g Jan22|| 72\¢ May ’ 
5312 55 535g 5412} 53 5453) 53%, 547s 537, 5412} 53 541s! 9,500] Westingh’se Air Brake.No par| 485g Jan14| 567g Feb 4/| 34% Jan 
157 158 | 15412 158 | 155l9 15719} 155 158 | 155 158 | 15514 157%4] 8,600 | Westingbouse El & Mfg....50| 145 Jan 4) 16753 Jan22)| 941g Jan 
166 168 | 166 166 |*16212 168 | 168 169 |*164 169 |*164 169 170| 1st preferred............ 501 151 Jan 4| 170 Jan 22/| 1231 Jan | 
2814 28l4) 27 27%) 27l2 27le| 27 #£27ig| 27 #2753} 2714 2712} 8,500 | Weston Elec Instrum't.No par; 26 Jan 5 Jan 22|| 2253 June ; 
*37lg 377s| 3712 3712] *37l2 37%) *37l2 3734) 36%, 37%) *34 3414 ot Cee oe No par| 36l¢ Jan 7| 37% Jan23|| 35l, ) 
257g 2573) 24%, 251g| 247, 251g] 2512 261g] 2512 26 25% 27 4,800 | Westvaco Chior Prod..No par| 2312 Jan 2| 27 Febi9j| 10% 
*333, 34 335g 34 | *33%, 337s] 337, 33%| 34 34 3414 344 700| 65% preferred.... ......- 30} 33 Jan28| 347, Jan 7|| 31% Nov 
Se Soe FOREN) chock ED conc? conc OGD” coscl*e nos 20 | Wheeling & L Erie Ry Co..100} 90 Jan18} 110 Feb13/| 34 
*116 118 |*116 118 |*116 118 | 118 118 |*116 120 |*116 120 10} 5%% conv ...100] 114 Jan18} 118 Febi7/| 99 y Oct 
5014 51%) 49 50 491g 50 481o 4953] 4814 48%) 4912 51le} 6,600] Wheeling Steel Corp...No par} 38 Jan 4) 52 Feb 21lg July 
*10912 110 | 109 10912] 107 109 |*107 115 |*105 115 |*1097% 120 | 400 Pr ferred. pbb Fits, 28 100} 103 Jan 4| 110 Febiij| 84 2 
301g 313g] 3lle 32%) 32% 33 315g 33 3ll2 32731 313, 3214] 77,800] White Motor... ........--. 50} 23% Jan 4| 33% Feb16|| 18%, Feb| 28% } 
18 18 18 184] 18 18 17l2 18 is 18 i844 184] 1.400] WhiteRk MinSpretf..No par| 1512 Jan 4) 1873 Jan25|| 13% July 
5% 5%g 57g «= «57g 6 6 55g «57 55g 58g 53% 6 2,700 | White Sewing Mach...N02 par Jan 2 653 Jan 4 3% Apr 
*40 42le! *40lp 42 41 41 40 40l2 40 40 40!le 600 Conv preferred.....Nopar| 40 Jan29| 46's Jan 4/! 16 Apr 
53g 6 lg 57g) Ss 6 lg 57 55g 6 53, "57g 55g «=«-5584] 12,600 | Wileox Ol! & Gas.......-..-- 5 4ig Jan 4 614 Jan 25 2% Jan 
111q¢ 113] lig 113g) 11 lta] 22 Lt] 11 1153) 21%q 1119} 40, Wilson & Co Inc...... No par Jan 2} 12 Feb 9 653 J 
*87lp 88le| 87l2 87le| *87le 887s} 88 88 8814 S884] *87l2e 88le erred...........100] 79% Jan 5| 884 Feb18|| 70 June 
57l2 581g} 571g 57%) 5714 58 5653 57%) 5714 58 57  577s| 21,200 | Woolworth (F W) Co......10| 565g Feb17| 65%, Jan20j|| 44% Apr) 7 | 
44 443) 4319 4433) 4312 4414] 431, 43%) 42 43 4210 4314] 3,600 | Worthington P & M...... 100} 3419 Jan 4| 47 Jan22\| 231g Apr 
9812} 98 98 941, 973) 95 95 9 96 9419 Q5le 820| Preferred A............ 100} 81 Jan 4| 99% Jan22\| 56 86%, Deo 
8712 90 90 90 | *8814 90 897, 90%) 90 90 89le 90 2,900| Preferred B............ 100} 77% Jan 4| 91 Jan23\| 47 80% Oct 
*121 1227) 12134 12134]/*11814 121 | 122 1224] 11814 121 | 120 120 120 | Wright Aeronautical...No par| 116 Feb 3] 12614 Jan1l1|| 6253 Jan 
72 72 | *70\e 73 72 #72 721g 7212} *7014 7212] 7212 7212 400 | Wrigley (Wm) Jr (Del - No pa’| 72 Febi3| 76 Jan 7 
*56 59121 *55 5912} 58 58 58 58 5773 58 571g 571 500 | Yale & Towne Mtg Co.... 491g Jan 2} 621!g Jan27|| 33% Apr 
B2le 347%] 3312 363g] 35%, 37331 35 36331 3412 357%) 34  3514/224,400]| Yellow Truck & Coseh ol B..1| 201g Jan 4| 3733 Feb 16 8% Jan 
138 138 | 13753 1375s] 13612 13753] 138144 140 | 139 140 |*138l2e 139%, 820] Preferred.............. 100] 128 Jan 5| 142 Jan23|| 83g 
4614 4612} 4612 4653] 4612 461c] 4573 4612] *45%, 4614] 43, 45%) 1,700] Young Spring & Wire..No par| 421, Jan 5| 4653 Feb15|| 42% July 
85 86 8314 85 83 845s} S82le 837s} 823, 8373} 83%, 8412] 18,900 bao) — yet hh ag par| 75le Jan 5) 86% Febi1l 41% Jan Oct 
*1033g 10512|*103%g 10512|*1033, 10512|*1033g 10514] *95 105 | *95 10278) ..-.-- 5\4% preferred........ 00] 10412 Feb 8] 115 Jan27/|/ 105 
3612 37 365g 371g) 36le 391g 39 4014] 3853 397%| 38% 3933] 15,900] Zenith Radio Corp....No par| 33 Jan 2) 40\4 Feb17|| lltg Jan 
814 Syl 8 84} 8 8igi 8S 8%} 8 8  8lg| 6,800] Zonite Products Corp...-.-- 1} 7g Jan 2} 94 Jan 16} 5% July 








* Bid and asked prices; no sales on this day. 


7 Cash sale. z Ex-dividend. y Ex-rights. 
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t Companies reported in receivership. @ Deferred delivery. n New stock. 
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NEW YORK STOCK EXCHANGE 


NOTICE—Cash and deferred delivery sales are 


Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “‘and tnterest’’"—ezrcept for income and defaulted bonds. 


disregarded in the week’s range, unless they are the only transactions of the week, and when selling 
outside of the regular weekly range are shown in a a Soetnots in the week in which they occur. No account is taken of such sales in computing the range for 


Feb. 20, 1937 
































































































































the year. 
S| Friday Week's 3..,| Friday; Week's 
wv sro’ Bkouaor |§8] Su | Pits [fl] Sat | w. x exdtit'BRomnon | 83] Se], Prt [Eyl 
, ’s nce . . > ke ’s mCée 
Week Ended Feb. 19 SN _Pries 3 Jan. 1 Week Ended Feb. 19 —O,| Price |Btd Askea a3 Jan. 1 
Low High| No.||Low High Low High .|| Low Htgh 
U. S&S. Gevernment Foreign Gevt. & Mun. (Conci.) 
Treasury 4s...Oct 15 1947-1952)/A 0} 119.23/119.20 120.2 119.20 121.14 | Colombia (Republic of) 
Treasury 3s. Oct 15 1943-1945/A O/ 108.14/108.10 108.19] 354]/108.10 109.26 6s Apr 1 1935 coup on..Oct 1961/A 0} 36%] 35% 38 | 221)| 29% 38 
Treasury 48. ..... Dee 15 1944-1954/J Di 114.14/114.6 114.19) 142))114 115.20 63 July 1 1935 coup on _Jan 1961/3 J| 36 35 38 393] 29% 38 
Treasury 3%s8...Mar 15 1946-1956|/M S/...... 113.6 113.11 113.2 114.9 *Colombia Mtge Bank 6s... 1947/A O/..--.-- *28 31%] ---- 23% 31 
Treasury 3%s... June 15 1943-1947|3 D/ 109 09 109.10 109 +~=110.18 *Sinking fund 7s of 1926... -.-. MW; 28 28 29 23% Ste 
Treasury 38.....-. Sept 15 1951-1955|M 8) 106.19/106.14 106.21} 169)/106.12 106.28 Sinking fund 7s of 1927....1947|F A/-.---- *25% 30%)---- 23% 30 
Treasury 38. .... June 15 1946-1948)3 D/....-.. 07.5 107.12} 1211/107.5 107.30 | Copenhagen (City) 5e.......- 3 Di 100 100 101 201} 99 101 
Treasury 3%s_..June 15 1940-1943/3 D/....-.- 107.2 107.5 106.31 107.27 year gold 4%s.......... MNI| 99%| 98% 99%! 251] 97% 99 
Treasury 3%s...Mar 15 1941-1943|M Sj_....- 108 108.5 | 173]|107.31 108.24 | Cordoba (Prov) Argentina 7s..1942)3 J} 9744; 97% 9%8 611 97 99 
Treasury ep om 15 1946-1949|3 D/ 108 107.30 108.4 | 135//107.30 108.24 | Costa Rica (Republic of)— 
Treasury 3s....Dec 15 1949-1952|/J D/ 108.2 |107.28 108.2 107.28 108.18 76 Nov i, 1936 coupon on..1951|----| 32%] 30% 32%) 74|| 27 32% 
Treasury 3{8.......- Aug 16 1941/F Aj 107.26/107.23 108.4 107.23 108.24 | Cuba (Repubite) 50 of 1904....1944/M Sj...-.. *103% -.-.-|- ---|| 104% 105 
Treasury 3\%s...Apr 15 1944-1946!A O/ 108,14/105.10 108,19) 1 108.10 109.25 External! 58 of 1914 ser A....1949|/F A/-.-.-.--- 102 102% 101 102 
Treasury 27%4s...Mar 15 1955-1960|M 8j 104.20)104.9 104.21] 542//104.5 104.26 External hey RPE 2h! 1949/F A/....-- *98% -..... —— a) a 
Treasury 2%8...Sept 15 1945-1947|M 8S/ 105.16/105.10 105.20] 13C//105.10 106.16 Sinking 5%s...Jan 15 1953|3 J|-.----- ~ ae ----]/} 103 104% 
Treasury ne 15 1948-1951|M S$) 104.3 |103.24 104.3 | 472)/103.24 104.16 *Public wks 54s...June 30 1945|3 D| 57) 57 59%} 495]| 57 63% 
Treasury 2%s8.........- 1951-1954|3 D/ 103.10)103.2 103.10} 510]/102.31 103.16 oslovakia (Rep of) 88....1951|/A O/}------ 105 105%] 6j) 104% 105% 
Treasury 2%s...Sept 15 1956-1959|M $j 103.12/103.1 103.12) 274//102.26 103.12 Sinking fund 8s ser B.....-. 1942)A O}....-.-. 104% 104%) 7|| 104% 105% 
Treasury 2}4s._ Dec 15 1949-1953|J Dj 101.17/101.10 101.18) 999)/101.6 101.22 
Federal Farm Mortgage Corp— Denmark 20-year ext! 6s. ..... 1962/3 Jj..---- 105 105%| 351, 105 105% 
Re db dd wedi Mar 15 1944-1964/M S| 105.22}105.20 105.28] 208//105.20 106.10 External gokl 548-_.....-.-- 1955|F Al 100%| 10044 100%) 99 eM 101% 
, Pe May 15 1944-1949|M N/ 105.4 {105.2 105.6 | 294//104.30 105.17 External g 4 48. ..-..-. Apr 15 1962|A O} 9954; 9954 100%/ 136]) 9954 100% 
PET ate Jap 15 1942-1947/3 J| 105.5 |105.2 105.7 | 191//104.30105.23 | Deutsche Bk Am part ctf 6s. ..1932 
ao Mar 1 1942-1947|M 8j-.-.-- 103.26 103.30 103.26 104.10 §*Stamped extd to Sept 1 1935...)|M $/------ 50 50 1} 45 650% 
Home Owners’ Mtge Corp— Do Rep Cust Ad 5}s..1942/M 8; 81 78 82 45|| 74% 82 
3s series A_._..May 1 1944-1952|M N/ 104.23/104.17 104.26) 465//104.17 105.3 lst ser 54s of 1926_........ 1940)A O}..-..-. 77 82 45|| 72 82 
2%s series B_.Aug 1 1939-1949|F A! 102.24/102.15 102.25' 281/'102.15 103.2 2d series sink fund 5 Ks_.... 1940/A O' as0 76 82 6211 73 82 
2s series G...._.-.. 1942-1944|.._-.| 102.18]102.12 102.19| 160]\102.12 102.31 | @Dresden (City) external 7s. ..1945)M Nj --.---- 23% 23% 21} 23 23% 
*E! or 88 ctfs of dep....- 1948|)J J/..---- *72 77 |----|| 67% 75 
Foreign Govt. & Municipals—! Estonia (Republic of) 7s. ....- 1967|3 J)------ 99 99 li} 98 99 
Finland (Republic) ext 6s....- 1 §¢ ae 106% 106% 106% 107 
Agricultural Mtge Bank (Colombia) ¢Frankfort (City of) 6f6448...1953|M N| 22 21 fe 12); 18 22 
Sink fund 6s Feb coupon on_1947|F Aj------ 30 30 25% 30 French Republic 7s stamped_1941|3 D) 119 119 §=6©119%) 61} 119 124 
Sink furd 6s Apr coup on. .1948)A O|------ 30 30 25% 30 8 Pelagia 1941]----| 118 | 118 118 li} 117 «119 
Akershus (Dept) Ext 56... .- 1963/M N| 9934) 991 99% 98  9934| External 7s stamped. ...-- 1949|J D)------ 12834 1284) 4// 128 130 
*Antioquia (Dept) coll 78 A_...1945|J J} 18 17% 18% 14% 20% 7s unstamped ........... 1949] ----|------ 123% 125 |----|| 12334 123% 
External s f 7s series B....1945)J J} 17%) 17% 18% 14% 20 Govt International— 
External s f 7s series C_...1945|J J/------ 16% 18% 15 20 #5 4s of 1930 stamped....-- 1965)3 Dj) 25% 25%| 73)| 20% 25% 
¢External s f 7s series D....1945|J  3|------ 16% 18% 14% 20% 54s unstamped _.._...- 1965|----| 22 21% 22 521] 18% 
¢External s f 7s Ist series. ..1957|)A O}------ 15% 16% 13. 17% | ®German Rep ext 7s stamped.1949|A ©] 3234) 32% 3334) 45/) 2734 3334 
External sec s f 78 2d series.1957/)A : wcecce Bsa az 13% 16% *78 u a wom ena sn 5 -1940 a ee 26% 27 7} 23 27 
*External sec s f 78 3d series._1957/A O}------ Prov mmunal 
Antwerp (City) external 58....1958|J BD} 100%}; 99% 100% 98% 100 ¢(Cons Agric Loan) 6s_...1958|3 D| 29%} 28 2944; 16) 23% 29% 
Argentine Govt Pub Wks 68...1960|A ©} 10134] 101% 102% 101% 102 Government sf ser 78..1964|MN; 41 40% 41 231} 33 41 
Argentine 6s of June 1925_-.-- 1959/3 D ae a +4 = ‘8 101 102 *Siuk fund secured 6s. ...... 1968|F Aj 35 32 35 53/| 27% 35 
External s f 6s of Oct 1925...1959)/A O 4 1 1 
External s f 6s series A....- 1957|M $| 102%| 102 102%] 195]/ 10134 10234 | Haiti (Republic) sf G6aser A....1952/A O}------ 99% 99%) 21) 96% 100 
External 6s series B . ....--- 58\J BD} 101 | 101 101% 101 102 | *Hamburg (State) 6s-......-- A O}--.--- ee! 21%) 1) 20 21% 
Extls f 6s of May 1926___--- 1960/M N| 10034} 100% 102% 100% 103% | *Heidelberg (German) ext! 748 '50|J 4|------ 15% 19 |----/| 15% 18% 
External s f 6s (State Ry)...1960|M $| 102%} 102 10234} 183// 101% 102 Heisingfors (City) ext 6s....1960)A O/}------ 105% 105% 105% 106 
Extl 6s Sanitary Works - _.-.. 1961/F A| 101%] 101% 102 53}; 10154 102 Hungarian Cons Municipal Loan— 8 
Extl 6s pub wks May 1927...1961/M Nj 101%] 101 102% 101. 102 7348 unmatured coup on...1945|J 4/------ 22% 22%) = G|| 2124 24% 
Public Works extl 5 4s. .-..-- 1962\|F A| 1014} 101% 101% 101% 103 7s unmatured coupon on...1946|J J/------ 22% 22% 4 214% 25% 
Australia 30-year 56.........- 1955|J 3| 107%| 106% 109% 106% 110 4 | *Hungarian Land M Inst 7}48.1961|MN) 23 23 23 21% 23 
External 58 of 1927._....-.-- 1957|M S| 107 | 106% 108%) 104] 106 Sinking fund 7s ser B_...1961|M N| 23 23 23 6i} 21% 24% 
External g 44s of 1928.....- 1956|M1 N seers a 10136 100 103 *Hungary (Kingdom of) 7 4s..1944|F A|------ 49% 49%) 30) 47% 51 
uetrian (Govt) sf 7s........- 3 Jj 1 
See ola hal sax oa.| al ao, an. | Reyaeegssmasentnas---1e Bl soi 88 “wii “al TAN 
*Bavaria (Free State) 6}48s....1945|F Aj 23 y (Kingdom of) ext! 7s... -- 1951 
Belgium ambien. feds 1949|M $|---.-- 108% 109% 108% 109% | I tium 7s A..1937|M S/------ *99'6 ----- so, 8 oe 
Srternal of @s..........<o0« 1955|3 J} 105%4| 105% 107% 105% 107% Wxternalsce steer B.....-.. 1947|M S| ------ Ye 94 sai| 8034 94 
External 30-year s f 78 - -.-.- 1955|J D/------ 116% 116% 115% rats. Italian Public Utility extl 7s...1952|J J| 81%4| 80% 81% on 71% 81% 
Bergen (Norway) ext s f 5s._...1960|M $j------ 102 102 99 102 Japanese 30-yr 9 f 6%%s..1954/F A; 95 95 96% os 93 99% 
Berlin (Germany) 8 f 6s. -..1950/A O| 23 21% 23 21\| 19% 23 Extl sinking fund 538... .-- 1965|M N; 82 814 82 7934 85% 
*External sinking fund 68...1958|3 D| 23%] 2134 2334] 29]| 183% 2334 | Jugoslavia State Mtge Bank— ‘ 14 
Brazil (U 8 of) external 8s....1941|3 D| 53 51% 53%] 1491) 50 9% 7s with all unmat coup. ...-. 1957|A O| 35 034 : 29% 4034 
External sf 6s of 1926_...1957|A 0} 47 46 47%| 389]) 41 47% | *Leipzig (Germany) ¢ f 7s----- 1947|F Aj------ 21% 22 20% 24 
¢External s f 648 of 1927-..1957|A | 46%4| 4544 4634) 300]/ 41 47 Lower Austria (Province of)— . 9 
7s (Central Ry)....-..----- 1952|3 D sons ai sols 7 41 “ 7s June 1 1935 coup on_...1950|J 0)------ --- 9 aa fe Pee” 
Brisba ee 1957\™%1 S 101 10 
Sinking tand eold 63 RS oR URS 1958\F A| 101344] 101% 102%; 11/] 101 103 Medellin (Colombia) 6s....1954/J DBD) 14 14 16%} 45) 13 17 
20-year s f 68.....-.------- 1950/3 D|------| 103% 10334] 31] 10344 105% | @Mexican Irrig assenting 4 4s_-1943)M N/------  & 6%|---- 64% 8% 
Budapest (City of)— *Mexico (U8) ext! 58 of 1899 £.1945/Q J/------ weg. Ma iro"Ell ozs sane 
6a July 1 1935 coupon on_..1962|3 D/------ *28 31%|----|| 26% 30% *Assenting 56 of 1899......- 1945|Q J/------ “7% 44 9 11% 
Buenos Aires (City) 6143 B-2_.1955|J J] 100%4) 100 101 | 42/) 100 102 *Assenting 58 large. ----.-..---- cite REIORES SP ee eh 
External s f 6s ser C-2._.-.-. 1960/A O|------ 101% 102 13/} 100 102 *Assenting 56 small.......-.-..- aeee,eeoee= ° a." Eau 11 il 
External s f 6s ser C-3-_.--.- 960|A ©} 10034] 1004 10134) 21/) 100 10134 | 248 of 1904......-........ O54)5 Si------ vul ssl a. © 
Buenos Aires (Prov) extl 6s_..1961/M 8] 100 | 101 10234) 11/) 100 103 *Assenting 4s of 1904... ..- 1954|J Dj------ G4 7 o7|| OS 998 
6s stamped........-..---- 1961|M S|} 84%] 84% 84%] 3]| 84% 88 *Assenting 48 of 1910 large. ----- w---| 6% Cl) zai 8 9% 
6 i4s stamped__.........-.- 1961\F A| 86%4| 86% 8644) 5] 85% 89 *Assenting 4s of 1910 small. - - - - ----| §& : Dt il 6 9 
zi 2 4424........... 1977|M S| 79 78% 80%] 110\| 77% 82 *§Treas 6s of '13 assent(large) °33\) J} 974 4% 10 934 13% 
Refunding s f 48-4 s_..-- 1976,F Aj 80 77% 81%) 38,| 77% 837 PR « cops rcegnenccesese: 3 JSl------| ----- -=-25 coon Ai 13 
Extl re-adj 4%s-4%s_..-.-_-- 1976|A O| 80 7 oe 8 78% 83 aien (City, Italy) extl634s_..1952/A Q| 78 77 809% 70% 82 
Extl s f 4s-4%s8_.....---.. 1975|...-| 81% 80 85 nas tate)— 
3% external af  bonude.....1984|3 3|------ 624% 63%| 9%) 60 64 Bec extl ef 646. -------- 1958|M S| 33) 32, 334) 33!) 27 3846 
Bulgaria (Kingdom of)— *Sec ext] s f 6 %4s__...-.--.-- 1959|M $/------ 31% 32)4| 2 27% 33 
Sink furd 7s July coup off..1967|3 J| 24 | 23} 24 | 21/| 2134 24% | *Montevideo (City) 7s. ...---1952|/5 Dj------ 66% .--.. “~ss|| 66% 67 
sink fund 7348 May coup off1968|M N|------ 25% 26%! 16] 22 263 | 6s series A..........----- 1959|M Nj ------ Pai, a 5i| 61s 64 
Canada (Dom of) 30-yr 4s__.-. 1960}A O| 107%| 106% 108%} 104)| 10634 110 New So Wales (state) ext! Sa.-1987 F Alj------ 10434 104%} 2\) 104% 105% 
<A permit ic estitia 1952|M N| 11244] 111% 112%] 50]/ 111% 114 External s f 68........- pr 1958|A O} 104 | 103% 104%) 12/) 10334 105 
10-year 2}48......-- Aug 15 1945/F A] 100%4] 99% 100%] 67|| 99% 10144 | Norway 20-year extl 6s...-... DF 1943|F A| 107 | 106% 107%] 72\| 10634 10756 
Shenae SIG. ..<.cccecoess 1961/3 J} 100%] 100 100%] 68)) 100 103 K 20-year external 68. .......- 1944|F Aj 10734) 107 10734) 14|| 106% 109 
*Carisbad (City) sf 88_..-._.- 1954| J q wean *52% 60 |----|| 50% External sink fund 58......- 1963|M S| 100%32} 100%32 10034) 31// 100332 102 
Cent Agric Bank (Ger) 7s....1950/M S/------ 42 43% 7ii 35 rt £36 External sink fund 4s asta naciail 1956|M 8} 10334; 103 10344} 211) 102% 104% 
Farm Loan 8 f 6s__July 151960\J J} 32%| 32 32%| 8il 26% Externa! sf 4%s_...2_..--.- 1965}A O} 101 | 10054 101%) 73)) 100% 102 
Farm Loan s f 6s.._Oct 15 1960/|A O| 324] 324% 32% 4\| 26% aoe Municipal Bank extl sf 5s...1970|3 D/------ 102% --.-- --=-!| 10244 1023 
oon Loan 6s ser A Apr 15 1938/A O/------ Teta on” ao 30 43% *Nuremburg (City) extl 6s....1952|/F Aj------ 20% 20% 1} 18% 21 
hile (Rep)——Exti s f 7s.._..- 1942;M Ni 20%) 19% 18 25 
¢External sinking fund 68...1960/A ©} 20%| 19% 2134] 193]| 1834 24 Orienta! Devel guar 6s8._...-.- . 1953\22 S; 81%) 77% 81%| 22|| 75% 81K 
*Extl sinking fund 6s._..Feb 1961/F A} 2044) 19% 21%) 711i) 18 24 DO NN. ccacdacceces 1958|MN; 75 74 75 69|| 71% 76% 
Ry ref ext! s f 6s_____- Jan 1961|3 Ji 20 19% 21%] 174] 18% 24 Oslo (City) sf 44s_.....-...- 1955|A O| 100%} 100 100%; 30]) 99% 100% 
*Extl sinking fund 63__Sept 1961|M $| 2044} 19% 21}4| 72)| 18% 24 Panama (Rep) ext! 5448. .....- 1953/3 D} 106 | 105% 106 231/ 105% 106 
External sinking fund 6s_..1962/|M S| 20%] 19% 21; 78]) 18 24 *Extisf 5s eer A... .......- 1963|M N/------ 844% 84% li| 82% 85 
External sinki: g fund 68...1963;M N| 20%| 19% 21%] 96]| 18% 24 CNG 4 kc6d pdkdwesadboced oe oo 734% 75\4| 281] 73% 76 
*Chile Mtge Bank 6}48_..__-- 1957/3 D/ 16 15% 17%} 5Ol] 15% 20 Pernambuco (State of)— 
*Sink fund 6% of 1926.._.-. 1961/3 D| 16 15% 17%} 391] 15 19% *7s Sept coupon off. .......- 1947|M 8s} 29 28 29 19)} 25 29% 
en “gah ii aie 1961/|A O| 16%] 15% 17%] 27i] 15% 20 Peru (Rep of) external 7s. _..- 1959|M S$} 26%) 25% 28 52}|} 20% 28 
*Guarst6s...............1962;|M N| 163%] 16% 17%] 38]] 15% 20 ¢Nat Loan extls f 6s Ist ser..1960|J DBD) 24%| 24% 26 | 594)| 18% 26 
*Chilean Cons Munic 7s..-..-.. 1960|M $| 15 15 16%} 157i) 15 18% @Nat Loan ext!l sf 6s 2d ser..1961/A OQ} 25 24% 26 269]; 19 26 
*Chinese (Hukuang Ry) 58....1951)3 D/------ ~ . ere ----]} 53% 55 *Poland (Rep of) gold 68... -- 1940/A O| 60%) 60% 62 6|| 58 62 
*Cologre (City) Germany 5s8.1950|M Sj ------ 21% #$=22 13}} 19% 22 *Stabilization loan s f78....1947|A O/----.-- 79 80 10/} 76% 80 
External! sink fund g 8a8..... 1950/3 J} 62 62 64 40 57% 64 









































For footnotes see page 1243. 
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| 
=. | Friday Week's - 
| BONDS ©3| Last | Range or Range BONDS s Range 
| N. ¥. STOCK EXCHANGE | §§| Sale| Friday's | §3|| Since N. ¥. STOCK EXCHANGE | § Since 
Week Ended Feb. 19 —&.| Price |Bid & Asked Jan. 1 Week Ended Feb. 19 1% Jan. 1 
Foreign Govi. & Munice. (Conc,.) Low High| N°.\\Low High Low NO.\|Low Htgh 
Porto Alegre (City of)— Ati Knox & Nor Ist g 58...... 1946/J D 1 ook 
#86 June coupon off........ 1961/J @O)]_..... 31% 31%) 36)| 27% 32% | Atl& Charla i ist 4s A....1044)J J lll 111% 
7 4s July coupor off. ...-.. 1966/3 Jj_..... 29 30% 7ii 26% es, lst 30-year 56 series B...... 1944)J J 112% 116 
(Greater City) 7}48.. ..1952)}M N/_____- *95 99%)|----j/ 92 99 Atl Coast Line lst cons 4s July 1962/M 8 103% 105% 
Prussia ( ) ext] 6448.1051/M S| 22%] 21% 22%) 13]/]} 17% 22 General unified 4s A....- .1964)3 D 5 99% 
*External s f 68...... .....1962)/A QO} 22%) 21% 22% 91] 16% 22 L & N coll gold 4s...... Oct 1952;}M N 95 99% 
Queersiand (State) extis f 7s..1941/A O/}...._. 113 113%} 20)} 112 118% 10-yt coll tr 5s...... May 1 1945|M N 105% 106% 
| Sapper 1947|F Aj 11156] 111% 112%} 19)) 111% 113 Atl &T Dan Ist g 4#..... aecuee 1948)3 J 56% 60% 
*Rnine-Maip-Danube 72 A....1950/M S/...... 26% $=27 2\| 23% 27 kee 1948/5 3 51 54 
i) Rio de Janetro (City of)— Atl Guif & W 1 8S coll tr 68....1959)/3 J 79 83% 
8s April coupon off .... .. 1946/A O}_____. 32% 33 lli} 28% 34 Atlantic Refining deb 6e.....- 1937|5 J 101'732102 
°6 448 Aug coupon off _..... F Ail 31%) 29% £32 90 26 32 Aubura Auto conv deb 4%5...1939/J J 83% 85% 
Rio Grande do Bul (State of)— Austin & N W ist gu g 5e..... - 1941/5 J 107% 107% 
8s April coupon off._...... 1946)A O}...._. 36 36%} 20)) 30% 40 
*6s8 June coupon off._....__ 26813 Di 32%] 30% 32%] 193}) 24 33 Baldwin Loco Works ist 56....1940/M Nj....-./* 106% 1 
°7s May coupon off .......19066;M Ni 31%] 31 32 66 26 32% 5e assented................ 1940}... .|------ ° 105% 106% 
78 June coupon off_......_. 1967|3 Di 31%] 30% 31%] 291] 26% 32 Bait & Ohio Ist g 46... .... July 1948)/A O 106 108% 
Rome (City) erti pe I lilewaokin 1962;A ©} 79%i 79% 81%!) 457i 72 83 nd & gen Se sertes A....1995)3 OD 89% 94 
Rotterdam (City) exti 6a__.... 1964/7 Ni_..._. 102% 102% 8i/ 102 108 Ist gold 6e.......-_..-. 1948/A O 111% 116% |}. 
Roumania (Kingdom of) Monopolies] — Ref & gen 6 series C_...... J D 100% 103% 
*7e August coupor off___. .. 1959/F Ajl 32%) 31% 32%!) 419i] 25% 32% PLE & W Va Sys ref 48....1941);M N 103% 105 
*Saarbruecken (City) 6e......1953/3 Jj...... 27 27 21% 27 Southwest Diy lst 3}4-5e..-1950/J J 104% 107 
Sao Paulo (City of Brasil)— Tol & Cin Div Ist ret 4eA...1959)J J 96% 99 
8s May coupon off.......- 1052|M Ni 33%] 31% 33%) 11 Ref & gen 5e series D__...-.. 2000|/M 8S 89% 93% 
*Exti 644s May coupon off..19057|M N/_..._. li] 26% 34% Ce Gee. nc ndusccobocdeod 1960|F A 80 
San Paulo (State of)— Ret & gen M 5s ser F_....-- 1996|M S 89% 93% 
§°8e July coupon off......_. 1936/3 J/.....- 43 43%; 13]) 40 4 B.ngor & Aroostook Ist §6....1943|/3 J 114 116 
* External 88 July coupon eff.1950|/3 J/....-. 38% 40%) S41] 34% 43 Thstcomscucensecs - J 3 109% 110% 
*Externai 76 Sept coupon off 1956|M $/...... 33% 35%| 22]] 28% 35 49 stamped _.._.......-.-.. 1951/-.--- 113% 116% 
Seeman! We Suly coupes of. 1948/3 J) 31 30% 32 47|| 27% 34% | Battie Creek & Star ist eu 30.1980 JID 76 78 
Secured s f 78.__......_.... 1940/A O} 96 97 120}, 95 98 Beech Creek ext Ist g 3}4s....1951/A O 10234 103% 
*Sarop State Mtge [net 76....1945)J Dij-.-..... . | oe owes 22 24 
king fund g 6s....... 1946)J Dij....-.. 23% ##23% 22 23% | Bell Teiep of Pa 5a sertes B....1948|3 J 115% 121% 
Serbe Croats & Slovenes (Kinedom) |— Ist & ref 5e series C._....-.-. 1960/A O 125% 131 
8a Nov 1 1935 coupon on...1962/M N/; 30}4; 29 30%} 321} 25% 30% | Belvidere Delaware cons 3s..1943/3 J ‘ie * hee 
*78 Nov 1 1935 coupon on_--.1 MN 27% 30 70|| 24 30% | *Berlin City Elec Co deb 6%s..1951/3 D 20% 23 
*Silesia (Prov of) ext] 7¢.__..- 1968}3 Dj... ...-. 52% 54 91] 5§2 54 *Deb sinking fund 6 4s. ..-.. 1959\/F A 18% 22 
eSilesian La nere Assn 68..1947 F A/j....-.. 36 36 3} 30 £36 *Debenture 68. ............ 1955;A O 22% 
Styria (Province of)— *Berlir Elec FE! & Undergr 64s 1956|;A O 1 23 
*7s Feb coupon off......... 1946/F Aj...-..- *915, 934/----]| 90% 92 Beth Steei cons M 4s -er D..1960)J J 104 106% 
Syeaee (City) a f 634a......-- 1955|/F Aj] 105%| 105 105% 104 105% Cons mtge 3%(s ser E....--- 1966/A O 95% 99% 
wan Elec Pow st 5\s_...- 1971/3 Jj-...-- 75 75 21; 713% 76% | Big Sandy ist 4g _........._. 1944/3 D 110 112 
Tokye City 5¢ loan of 19:2....1952)/M $/-...-... 67% 67% 31} 6754 68% | Boston & Maine ist 5a A C_...1967|M $ 83% 89% 
Exterpa! s t 648 guar.._... 1961;A O| 74%4| 74 75 13 78 lst M 5s series II_.......- 1955|M N 85% 91 
Trondhjem (City) let 6}4s....1067|M N/-.-..-- *101% -.--- ----|| 100% 102 lst g 4%58 is encensé 1961;A O 79 R5 
*Uruguay (Republic) _.1046/F Al 68%! 68 69 6 70 & N Y Air Line let 48 1955|/F A 26 anes 
*External « f 66............ MN; 684%/| 67% 68%] 122!) 67 69% t*Botany Cons Mills 6 %s....1934/A O 40 
*Externa] s f 68............ MN! 68%) 67% 68%) 921i 67% 69% *Certificates of deposit. ......../-.-- 33% 40 
Venetian Prov Mtge Bank 78..1952;A O/-.-.-.... *83% 100 |----ij] _... -... | Brooklyn City RR Ist 6e_...--. 1941\J J 100 =6101 
Vienna (City of)— B mtge 3s. .1966|M N 101 105 
6e Nov coupon on .._....... 1952;M Ni 96%) 96% 96% 7ii 92% 96% | Bklyn Maohat Transit 4}s__.1966/¥ N 100% 104 
Warsaw (City) external 7e....1953|F A 53 40 4 — Qu Co & Sub con gtd 6s.1941|/M N 77 83 
Yokohama (City) ext) 6e...... 1961 82%; 80% 82%) 20!| 77% 82% Ist 5s stamped._.........-. 1941/3 J] aie? eee 
Bklyn Union El ist g 5e..--.-- 1950/F A 112% 115% 
Bkiyn Un Gas Ist cons g 58....1945|M N 118% 122 
ii RAILROAD AND INDUSTRIAL lst lien & ref 66 series A... .. 1947|M N 127% 132 
COMPANIES Deberture gold 5e_.......- 1950|3 D 104 1 
lst lien & ref 5s series B_...- 957iIM N 108 109 
*S$tAbiubi Pow & Paper 1s: 56.1953/3 Di 9314} 93% 954] 139]/ 84 9834 | Brown Shoe s f deb 3%s_.-.-. 1950|F A 105 106% 
Adams Express col) tr g 48._..1048/M 8/....-- 105 105% 51} 10434 106 
Coil trust 48 of 1907.......-. 1947/3 Dj----.-.- 104 105 15/} 104 105 Brurs & Wess ist gu g 46. _.-- 1938i3 J 101% 102 
10-year deb 448... _....... 1946/F A/-.-..--- *101% 104 |----!/| 103% 103 Buffalo Gen Elec 44s ser B...1981/F A 108% 110 
AGriatic Elec Co ext! 7s___.... P6ZiA O}..-..--. 98% 1 79 Buff Roch & Pitw gep g 5s... .1937|M $ inet ad 
ae byl lst cops A 5a..__.. 1943/3 BD/--..--.-. *114% ‘~..... ---|] 114% 114 tn tin winienotnieles MN 90 93 
st cons 4s series B__._..___._. 1943/3 Di....-.. 109% 110 26); 108% 110 $3*Burl C R & Nor Ist & coll 58 1934;A O 27 32 
ealbany Perfor pebnn Abd Pap 68..1948/A O}------ 76 76 li| 7% 76 *Certificaves of depostt.........| .--- 27% 30% 
*6e with warr assented.._... 1948]. .-./------ *66 69 |----/| 69 74 t*Bush Termipal Ist 4s8....-. ~--1952;A O 85 88 
Alb & Susg ist guar 3 Ks_..... 1946/A O}-.-.--.-- 106 106 106 107 PUENON GB. 5 cncacchec-cces 3 J 66 «8683 
Allegbany Corp coll tr 6a.....- 1044/F A} 100%) 100% 101 140}} 100 101% | t®Bush Term Bidgs 5s gu....-.. 1960;A O 61% 73 
Coll & conv Se............. 1949]3 D| 95344) 94% 95%1 48!) 94 96% | By-Prod Coke ist 5s A_.-..--. 1945'M N 102% 103 
*Coll & conv 66_........... 1950)/A O,-.----- 91% 93 6:)} 85% 93% | CalG & E Corp untf & ref 56.._.1937|M N 1025 103% 
*5e stamped............. 1950]-. -| 673%4| 67% £69 186]; 62 69 Cai Pack conv deb 6s.......-.. 1940\5 4 104% 105 
Atlegh & West ist gu 46_...... 1998)/A O}j.-..-.-.. *_... 101%)]----|]| 101 102% | *Camaguey Sugar 7s ctfs......1942/A O a1 42 
Aliegh Val gen guar g 4s.__.... 1942;/M_ Sj------ 109 109% 41} 109 11234 | Caoada Sou cons gu 5s A.....-. 1962/A O 115% 119% 
Corp deb 4s_...1950/A ©} 100}4/ 100 100%} 311] 100 101 
448 debentures........... 1|Fj Aj 100 100 100%} 331} 100 100 Canadtan Nat guar 4}s..-.-.. 1957|5 J 110% 116 
. Guaranteed goid 5e....July 1969/3 J 114% 118% 
*Alpine-Montan fteel 7a... .._ 1955|M 8j...--. 99 99 21} 93% 100 Guaranteed gold 5s....Oct 1969/A O 116% 121 
Am & Foreign Pow deb Se... _ - M S| 83%] 83% 84%] 288!) 80% 87% Guarapteed gold 56........ 1970|)¥ Aj------ 116 121 
American Ice s f deb 5e_...... 1 3 Di 93%; 92% 93%} GOI] 87 938% Guar gold 4%s....Jure 15 1955/3 D/------ 113% 118% 
Amer I G Chem conv 5}s....1949/M N| 10834] 10834 109 90}} 1 109 Guaranteed g Saree FA 111% 116% 
Am Interrat Corp conv 5s__1949/3 Jj 106 105% 106%} 13/1 105 106 Guaranteed gold 4s__Sept 1951/M $ 111% 116 
Am Teiep & Teleg— deb s...1946)J J 123% 128% 
20-year sinking fund 6}s_..1943;MN/ 11134] lll 112 123 7 Canadian Pac Ry 4% deb st& perpet|J 4 96 99% 
Convertible debenture 4}4s_.1939|J 3] 109 | 108% 110 22]/ 10834 113 Coil trust 434s _ eo. « M §& 102% 104 
3%s debentures..........- 1961;A O; 100%} 99% 100%} 520] 99% 102% 6s eyulp rues ofp... -. 1944/3 J 113. 115 
3s debentures..........- 1966/3 BD} 10044]; 99% 10034] 621i] 99% 102% ' trust gold 56....Dec 1 1954|J D 107% 110 
*am Type Founders conv deb.1950/J 3] 18934| 186% 192%! 151] 169 200 Collateral trust 4 4s......-.- 196013 3 103% 105% 
Amer Water Works & Electric— t*Car Cent Ist guar g 46.....-. 1949}3 Jj------ 72% 72 i 
Deb g 6s series A__._.____. 5|M N/..--.-- 109% 110 17|| 109% 110% | Caro Clinch & O Ist 5s.._.-.-- 1938/3 Dj------ 1 611 105 105 
t*¢Am Writing Paper Ist g 68..1947|/3 J} 91 90% 93 66]} 69% 94 lst & cons g 6s ser A_Dec 15 1952/)) D/------ 108% 111 
*Certificates of deposit. ........]..--|------ 91% 93 241; 70 94 
Anaconda Cop Min sf deb 48 1950/A 0; 106 105% 106 471} 10544 107 Carriers & Gen Corp deb 5s w w 1950|/M N/--.---- 06 105 106% 
*Angio Chilean Nitrate— Cart & Ad ist gu g 4s......-.- 198i/J D/------ 91% 91% 93 
8 f income deb... _..-.- .---1967/3 J] 36%) 36% 37% 91} 36% 39 *Cent Branch U P ist g 4e_...1948/3 D 36 40 
t®aAnn Arbor Ist g 4s__...___- QO Jlecnce- 70 71 13]; 70 72% | t®Central of Ga ist g 5¢_.Nov 1945/F A/------ 78 81 
Ark & Mem Bridge & Term 56.1964|M_ S/----.-- 72 esate ----|]| 104% 105 *Consoi gold 5e..........-.. 1945|M N 31 36 
Armour & Co (I)l) Jet 4a....1930/3 D/ 104 103% 104 16]) 103% 104 *Ref & gen 5s series B....1959/A O 18 22% 
lat M ef 4aser B (Del) __..-. 1956/F Ai 99%) 99% 100 224 1 *Ref & gen 5s series C....-.. 1959;A O 18 23% 
lst Ms f 4s ser C (Del)....1957/3 Jj 98%] 98% 98%] 50 98 98% *Chatt Div pur money g 48.. 1951/3 D 29% 39 
Armstrong Cork deb 4s.._.-.. J JI} 105%] 105% 106 12]}] 105% 108 *Mac & Nor Div ist g5s ....1946/3 J/------ *25% 30 |----|| 24 31 
Atch Top & S Fe—Gen g 46.__.1995)/A O} 11244] 110% 111%] 235]) 110% 116 *Mid Ga & Atl Dtv pur m $8.1947/3 Ji------ "2300 e-oee ---- 19% 23% 
djustment gold 48_........ Nov] --.--- 106% 1 51] 106% 110% Mobile Div ist g Se...._.-. 1946)3 Jj 33 33 30 34 
Stamped 48 ........_... SIM Ni 107%} 105% 107%] 67//| 105% 112 Central Foundry mtge 68. .... - 1941|M $/-.---.- 220 235 17|| 172 245 
Cenv gold 4s of 1909.____. 1945|J D/---..-- 109% 109% 2\| 107% 109% Gen mortgage 64.. ..._ .... 1941)/M $/--..--- 118 119 1211 107 125% 
Conv 48 of 1905._.__._..._.. 1955|3 Dj---.--.- 108 109%} 12]} 107 110 Cent Hud G & E Ist & ref 3%s_1965|M S|-.---- *105 107%|----|]] 107% 109 
Conv g 4s issue of 1910_____. 1960;3 Dij------ 105 105 li} 105 108 Cent Il) Fiec & Gas Ist 5s... .. 1951;A Oj} 10344} 103% 104%) 271) 193% 104 
Cory deb 4s... ._.__._.... 1948/3 Dj 108%} 108% 109 83]| 108% 111 Cent Illinois Light 3}4s....... 1966|F Aj.----- 106 = 106 511 106 108 
Rocky Mtn Dtv Ist 4s_____. 1 BS Glececeee 107 107 51} 106% 107 t®Cert New Eng) ist gu 4s._..1961)3 J) 74 } 73 74 23 63 74 
Trans-Cop Short L Ist 46_..1958/J 3/------ 111% 111% li} 111% 113 Camel BY oens & pébeuecode 1908713 3) 85¢@i 85 8674 47 R4 88% 
Cal-Aris let & ref 42 A_...1962/M Sj lily; 111% 111% 3i] 111% 113 Gene) G.ccwc . cvesecccss 1987|J J)------ 76 76% 91 75 78% 
) | 
For footnotes see page 1243 | 
senate 
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| 1240 New York Bond Record—Continued—Page 3 Feb. 20, 1937 

; 3 4 | Friday; Week's | 

| BONDS Last | Range or Range 

Bennett Bros. & N.Y SOR SRGANOE |B its [ou”& some S|] Jans 

n a an. | 
| nett Bros. & Johnson : 

| New York Stock Exchange Columbia G & E deb 5s...-May 1952)|M N/| 104% roa ek 5 oA 10844 

m eb 5s..-Ma | 
Members New York Curb Exchange Debenture 58. ...-- Apr 18 1952/A O|.-.--- 10334 10384] _11|] 10334 105" |} 
| obgbentare 0-5-7 Jan 18 19004 gr 10s | ieoae Seose] “Mall Mong thai I 
st ext g 48...-.-.-- 
RAILROAD BONDS Col & Tol lat ext $0, ----~ 1088 Ne wl-22272| 10856 10686, 53] 105% 108s |) 
Commarea Credit dou, ai¢5--"198H16 S| 88K strat oast| “esl| soike 1005 | 

| ; 1 Invest e 8 

New York, N. Y. } . Chicago, Ill. Conn & Passum Riv Ist 48...-1943)A O/]...... *104% ..... ----|} 10534 106 

One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L Ist & ref 4s.--1951/4 J/------ *10934 11234/----|) 112}4 11234 

' Digby 4-5200 Connections Randolph 7711 Stamped guar 4}4s-----.---- 1951 4 Jj------ *105 =6106% -"85 oe 107 %4 

| N.Y. 1-761 + Bell System Teletype + Cgo. 543 Coan River mn (N ¥) dob 33Ga 1048 by oe tel toa 105s] 88 tts 

i @ ’ 

| : —il | 3% s debentures -.-------1050 A O} 103%] 103% 104%] 113 10434 10 107 5$ | 

: =, Friday of Upper Wuertemberg 78.--1956/4 Jj..-.-... 22% 22% lj} 22% 23% |} 

| BONDS , = 31° Last Pang 4 | Range Consol Gas (N Y) deb 4%s..-.1951|3 Dj} 10654; 106 106%) 47 106 * 10735 

N. Y : , Consol Oil conv deb 34s 1951/3 D} 105 | 104 105%} 236)/ 104 107 

1 eae 35 fate | aah Tavs al SSI] Si* | $#Consol Ry non-conv deb 48--1954]3 D} 4034) 3734 41)4] 39]) 35% 4136 || 

| *Debenture 48-....-------- 1095/3 : yt . = 354 41 If 

|| cent Pac 1st ret gu g 48 socal al seexl sav leetal ¥ | cDehemare ts........---- 1956/A O}--22--] 3 15|] 3554 40. |h 
ret GU € 26----.- 109% 107% 119% | ep re 9B - - ~~ nnn nnnn eis on aa 

j| Through Short L ist gu 48.-1954|A 0}... 10754 107%s| 11] 10754 10854 *Consolidation Coal sf 63----"1960] 3 Bl Sec] S838 16835] 2511 C835 0936 |] 

Guaranteed g 58_...-.-.--- 1960|F A| 10234] 102 102%| 73|/ 102 104% | “9 wer 33¢8-May 1 1065/0, Sy i08°¢! io2zs¢ 103%| 3il| 1o2%2 107% Ih 
| Cent RR & Bkg of Ga coll bs..1937/M N|___.-- *92 94 |...-|| 93% 95 io ae Zepeeeeeeoo™ eo MONI tose] 1015¢ 1035¢1 1031] 1018¢ tosie 

i] Contra Boost tot g of So...---1SE0E Sahel os” ‘oekt] Sell esse -oatd iss mane 8508... -. 00-2. 197 OMEN] | 101se 10154 101% 103 

} 8 A.-...- 95% 0334 O65 | nee ee SAS. ~~ aw nn nnnnne ing 
Champion Pap & Fibre deb 4% 81950|M $|_..... 107 10784| 221 107°* 108 | Container Corp ist 6s-- -- +r Hl wncece eae iasit| Til sorte us | 

1] Chesap Corp conv 5s....-.--- oles 148 150%| 64]] 14434 154 | oe Jpar deb Se wi Feb 18 1954|3 D|.-...- i woeas See 

]} _ 10-year conv coll 58--..-.-- 1944|J Dj____-- 131 131%] 15]| 1278 137 | Goove acct dep as........-1951/F Al_...-- 100% 1013 76|| 1008 103 | 
Chee & Ohio lst con g 68.._..1939|M N} 107%] 107% 108%4| 49|| 1073¢ 109 | Crane Cost deb 3i4s.-;-..---1951/0, Al-scas7) 108% i06%5| 15l] 106 107 

General gold 4}48_.-------- 1992/M S! 12234] 120. 12284] 43]] 120. 12834 | Grown Willasette Paper 68.221951|3 J} 10454 108°] i4ll 104% 10 

i] Ref & impt mtge 3s ser D1996|/M N 9734 99%] 169] 9734 102% | Crown zellerbach deb 68 w w_.1940/M 8 *100% 100°” 101 

Ref & impt M 3s ser E_..1996/F Aj 9934) 97% 99%] 147 102% | Guba N Re: — = Wo 04 94215 Di 60 | 59% “60Kl 38 100, 10256 I 

f| Craig Valley lst Ss.---May 1940/3 J}.....- eee ee: ----|| 110% 111 7 oy mae Senoseons ” — 

| Creek Branc ---1946/J J/..-.--] -..-. ----- ----|| 111% 111% 

R & A Div ist con g 48..---1989|3 J]------ 11634 11634} il] 11645 1203 |e Geyer eS ics Ko 2227 196317 5] | 06355 eb%i----I] esse vase 
py 20, consol gold 48... --- 1989|3 Jj...... *112 115% \----]] 114-115 SGucituaien of Genatie. _...| 64%| 64 6535] 9/| 60 ny 

| arm Spring V ist g 58....1941/M S/_.-...) ..... ..... ~s-s]| ---- -s0- | §¢1st lien & ref 68 ser B....-1936|J D}...... 2 = ----|| 60 65% |f 
Chic & al Certificates of deposit .....-.-.-- ~-|-<--<<-- “<-- 59% 66 

H] Chic Buri Qi Div 3340.2.1940|3 3] 10834] 10734 10934] 29]| 10794 110° | Dayton,Pow & Lt Lot & ref 348 1960 A O/'105}4] 104 10536} 38|| 104 108 | 

Illinois Division 48. ..-..--- 1949/5 3] 109%| 10934 109%| 16]| 109% 11334 | POA iason lst & ref 4s----Toeo ia N 10054| 10054 100'%e| 49 Il 10088 10134 

Genet @8....2.--s2-.cens 1958(M S| 113 | 111% 113 | 51|] 11134 117% | Del Powec & Light ist 4340.221971/3 J *105% 10736 gore 100% IT 
|] 1st & ret 4348 ser B-------- 1977|F Aj 114%] 113% 114%] 36]| 113% 116 set & ref 438 7 e a e102 1048 | 2 7l| On8¢ 108 

Ist & ret 5s ser A-——-— 1971/F A| 116%] 115% 1163] || 115% 119 Rimi... aan *106% “-"71] 30634 108 | 
| $c hint te yy ody B+ 4 ~} et ie ee 74 _ @ 10034 Den Gas & El ist & ret sf 58..-1951/M N ~7777"| 107% 107%] 2|| 106% 107% |h 

belt 4 fe epee oe “a | 3s gael aaall sa” aa mped as to Penna tax... .1951 106%| 106% 107%] 4/| 1065 107 

| Chicago & Erie Ist gold 5s_...1982|M Nj.....- 121 123%} 40) 121 124 4 t- Fe hm s eee r =. oaee +t et = + he 
Ch G L & Coke Ist gu g 58_---1937/5_ 3} 10174) 10134 10134) _ 1)/ 10124 102% | seDen& R G Weat gen 58.Aug 1955|F Al 22 21 23 20) 2 
t*Chicago Great West 1st 48_.1959|M $ 47% 5034] 563 6 Geol ale ce 3376] 50% 33K aasil ie’ 22 
$*Chic Ind & Louisv ref 68...-1947|J 4] 4354) 30% 4354] 7|| 3734 448% | oRet & im 1 (sub) to plan)—-----[o--5] 21%) 20%¢ 3a| Tiall esas It 

| poses terre tee o—-] 2" ata Be nn pang ; aed 

ser C_.....--1947/J J}_...-- 39 39 51} 36 39 ° 

jist & gen 5s series A -— - -- 1960(M N} 25%] 2234 2534] 133|| 21% 26 Sotses Pisies Vas ine an 0hen.i8e7 mm al..”.| 47" 08 oo 

| st & gen 6s series B-May 1966|J J] 2534] 2234 25%] 60]| 21% 26% | Detroit Edison Co 4\s ser D..1961|F A| 115 | 11456 115%] 35]| 114 116% 

j] Chic Ind & Sou 50-year 4s....1956|J J] 10434] 10434 106%] 10]| 10434 107% | Gen & ref 5a ser E -71952|A © 10754 10834) ell 10736 11054 
Chic L 8 & East Ist 4}4s....-1969|3 Dj_...-- *1l1l 112}/|----|| 110% 111% | Gen & ref M 4s ser F_...--1965|A ©] 109%| 108 109%] 21 108 til 
Chic M & St P gen 4s ser A..1989/3 J| 64%| 63% 64%] 35/1 61 64 ‘ Gen & ref mtge 3s ser G__1966|M 8} 105 | 104% 10534} 24!) 104% 10944 

¢Gen g 334s ser B.-May 11989|J J] 5634) 5634 57. | 21|| 55 + te Detroit & Mac ist lien g 48...1995 he wean — aso 
$Gen 4348 series C--May 1 1989|J J} 68 | 67% 68% 11|| 6634 6934 | Second gold 48. --------- i90sl3 Di... — @o cee. 
sea tee cone Pony | Hee lnm] Se Baa Be ee | aloo ithe ef al] ac 
t*Chic Milw St P & Pac 6s A..1975|F Al 34}4| 32% 3434|1087|| 313 365 | Dul'® Iron Range lot os. sai9s7|A Ol-222-- Rh en 4 118% 
soecony adi e_-------Jan 1 200014, G] 12%) 104 1234[2124l] 98 12% | s4¢Dul Sou Shore & Atlg Be--1997|3 31° G8}4] 6854 | 60}4)° 301] 1 7a 
*General 4s SS a ce -"1987|M NI... 51% | 48% Baht Duquesne Light Ist M 3s...1965)45 J/ 10634) 10546 10634/ 118// 105% 110 
tpd 4s non-p Fed inc tax 1987|M Nj__-.-- 52% 524% 31) 49% 52% | East 
| sGen 45¢8 tod Fed ine tax_- 1087] MI === 5255 3""| 2|| 50i4 Sa | Bast T Vaw Ge Div lot oo----1960|M NI------| 11534 118%] 777|] 115% 116 

I] $Gen 58 stpd Fed ine tax..--1987|M N| 53%] 52 55 | 89)/ 51° 56° | Ed ETI Bkiyn ist cons 4s.---1939]3 J|------ sage were all uae deo 

| & 748 stamped - - ..-------- 1987|M N)_.-._. 51% 52 | 13]| 5154 52 | Ed Elec(N Y) lst consg5s.---1995|J 3] 138 | 138 138 5] 135 139 

||  §*Secured g 6348. -- ~~ ----- 1936|M Ni 61 | 59 61 | 85/| 55% 61 | Elgin Jollet & East ist g 5s-...1941/M Nj 112%] 112 113 6]} 112 113 

| Sist ref g 5s. --.-.- May 1 2037|3 D) 373%) 34% 38 | 39)| 30 38_ | El Paso Nat Gas 4issser A----1951|3 Dj] 104%] 103% 104 3% 104% 

| Hears eee a Be | Bae a Bei | oe etc ga—ctoae BL | ate J) a I 

ay 6% 187|| 30% 36% | El Paso & SW lst be......... 

Seamer RRS) 1B, BB A Bye BB | mee Sie acted On) a Ht) a 

A gt eve Ist 5s —— Erie & Pitts g gu 34s ser B...1940|J J -_.--| 105% 106 | 7| 105% 106 
ns 5% part pd_----..- F Al 75%4| 75% 76 1l}| 75% 83% Series C 34s 1940/3 J -1*105% 106% 105% 107 
t*Chio R 1 & P Ry gen $a ----1988)3 3] 42%! 40% 4254) 399 39, 4344 | Erie RR Ist cons g 48 prior----1996|3 J] 103%| 102 103%} 11] 102 106 

s*Refunding gold 4s-----.--1934]A Ol23}4 22, 24% “gao] $36 $233 | Rbconpptemmton e4s------aseela 3] gai] S86 05) Sel ore oan 

of deposit... .-- —- 2 a“ ees as” Sl! l | 

o°Secwed 44s series A_-.-- 1952|M S$ 23%, 21% 24%] 170)| 19% 24% Pm. APE Nii as ee o ame Pathe + ti _ + te oH, 

°C rw of deposit - - - ----|---- 19% 22 | 225)| 18% 22 Ref & impt 5s of 1927_..._- 1967|M' N|_ 871%] 86 87%] 204] 85% 89 

anti ae 1960|M Ni 15%) 10% 16 | 822]) 10% 16 Ref & impt 5s of 1930. ...-- 19754 O| 87 | 855 8734] 179]| 85 89 
ee eee sot, l= “103, 11826/----]] 118 11896 | Ete & Jersey Ist sf6s_-----1955|J J] 119 | 119 119 2|| 118% 119 
cpvemphis Div ist g 4s. ----. 1951|J Dj____- 98% ~98i4| a]| “O75 O81; | NY @ Erie RR ext 1st 4a..21047/M N] ii33q| 11354 113%] 4 Hos 11494 

¢ T H & So East Ist 53_---1960|J D) 9954] 99 99%] 34/1 96 99 3d mtge 4s ee Tir" Rated’ 7+ {+ Tide Hilin | Rebate 
80 GU 66.........<- Dec 11960/M S| 91 |} 90 91 ee? SL 1988 | ?weoaw OH ----- a Fe 
Ernesto Breda 7s8...........-.- , Mi... r 
er Union pee P % Fairbanks Morse deb 48... -.-- 1986 J D} 103% 103 if 104 33 103 105 
Tet mege 4a series Diz2222221963|3 3] 1034] 110% 111-°|" iol] 12084 118°? | “se International sogea.--Z1BGSIM BL nestor oo] 4M torsg 10134 
ist mtge 3%s series E. 1963/3 3} 107. | 106% 108 | 98|| 106% 111 Is pope enon: ebben saatl #iakiz pee | | er 
3348 guaranteed .....-_---- 1951|M $|_____. 1oahe 198K) Gell toate taste | int cee ee epe------ ++ i amet pats Mots] MP Bis Boo 
| me WA le boop S.-i 4 4 +> te 104% 10534) 96)| 104)6 108% 30-year deb 6s series B___._- 1954|J Di__-__- 10454 10436 9 10254 104 
ores: 101% 103%| 68]| 101% 105% | Flat deb sfg 7 A 3 J) 96 
Childs Co deb 5s----- 1943;A O} 91%} 89% 9g91 231} 89 94 ° P Eroseseoovecocs 1946 J} 96 96 96 1j} 82 96 
Ss oectempas F 

mS face Cie & Sak comme 80... oe | “ 40"| “4|| 38° 40 | teFlorida East Coast 1st 43%5._1959 1D . 2 a eo ate SN 
Cincinnati Gas & Elec 348-.--1966/F A} 103 | 100% 103 | 134]/ 100% 104 *ist & ref 5s series A --1974|M S| 17%] 15 %| 299 19 

| b & Nor Ist con gu 48_..1942/M N/_____- aba 109 |-..-|| 108% 108 *Certificates of deposit . -- i oes Be Mo HS 
Cin Un Term lst gu be ser C- -1957 eS 1084 10834] 4|| 108 10934 | Fonda Johns & Glov 44s cme geen. vee SRE. ee. See ee 

--1971]M N}_ oo. 05 1 Proof of claim filed by ow 

Clearfield & Mah Ist gu 48....1943)3 J/...... *107% 108 .. so — 1 tte By ~y ped Bing om 982 M Wi-.---- *9% 9%j---- 9% 9% 

. 7 we 
Cleve Cin Chi & St L gen 4s...1993|3 D}_.._.. 103 10334] 24/| 103 107% "Godman tae rors \ iJ; a ae rtp. 
py bey Ben Se 1903}2 Dl------ "12000 -- ----|| ---- _-.-. | Fort St U D Co Ist g 448__..-194i|3 J|---=~- e104 8177771 10754. 107 
Raf & mot Gove S--oo---apauls gI-=---) 105 10GB] 168° 10858 | wramercun tnd Dev zor 756 14a af7~=-") 108 ioaig| al 108.” 19 
i = pene £360 oor B picmti 1977/5 3] 965] 9634 97%] 142|| 9634 +9 Sugar coll trust 6s...1956|MN/ 81 80% 8lis| gl] 80% 873% 
v Ist gold 48._____- 1939|3 J]___.-- 10534 10534} 1|| 10544 106% | GalvH 
Cin Wabash & M Div ist 4s.1991/J | 3)------ 100 100 al| 100°? 103° | Gas & El of Berg Coconsy b0..1940|3 Dl” [#120241 abis iaase 
- v Ist coll tr g 48____- 1990|M Nj_____. 103 103 3|| 10154 104% | Gen Amer Investors deb 5s A_-1952|/F Al|______ 101% 101%| 14 1 2 
RR a ist g 48..--.- 1940/M $/____.. *106 10834/----|| ---. ---- | Gen Cable Istsf 548A 1947/7 3| 106 | 105% 108” - + rats, 
cael DIY He dao =caRaoH aleooo=amg 198 4-7 i 108” | Sdn Hi Germany) fea 15 1A J} lt-n--- 49, | 2] GOH 40” 
Cleve Elec Illum Ist M 3%8_.--1965|J 3] 10834] 10735 1 Soe Rs Send Geb 6168.-~--1988E, Si--oe- *s-s-- 39%]|--..|| 3946 40 
Cleve & Pgh gen gu 4}4s ser B.1942/A O eee: *111 " =— Se. _— pabes out ter dieendhy, EYES 3a1946 F A “103% +4 7 M+ 
Series B 34s guar._....._- 1942/A OO]... *104% 112 pees se Sere | ehoene Bile Gab caani? Al aeatel inate toes wo 102% 105 
Series A 434s guar_-------- 1942/3 J). ~~~ — “"7"}] 110% 113°" | Gen Pub Serv deb 834322727. LO5LIT A] 10226] 101% 10234) 85)] 10184 108%8 
| aoe oe = 3248 Suar..-.-...- 1948)M N).___.. *103%% ...-- ----|} ..-- ---- | Gen Steel Cast 5s with warr_.1949|J J} 94 {> = 10 ets: 
ny fi eal ate 1950/A F/...... #107” ii1%|-2..|| 11036 11134 | ¢Ga & Ala Ry lst cons 5s.-..1945|) 3} 4331 43° 4334| °o|| 4236 44 
Gen 4340 set A. - ---------- 1977|F Aj_.__.. *105% .-.ee wne-|] ---- ---- | §%*Ga Caro & Nor Ist ext 68..1934)J J *47 y 49 52 
om ref mtge 4}4s ser B...1981/J J}_....-) 2... -.--- ----|| ---- ---- | *Good Hope Steel & Ir sec 78..1945)A O}______ 2 2834l" "ia a 2646 
Chove Short Line Ist gu 444s_..-1961/A O}_____- *113% 11434|....|| 11336 116% | Goodrich (B F) conv deb 63...1945|3 D| iosiz| 1 6 26%) 1 a 106 
ty 7 Term gu 5}48..-.1972/)A O] 112 | 111% 112 35|| 111344 113 lst mtge 4%s.___-.-_. ..1956|J D 101 44 sani 106 63 100% 101% 

ist 6 f bs series B guar... 1973/A O| 107 | 10534 107%| 56|| 10534 11136 | Goodyear Tire & Rub ist 68...1957/M NI 10454| 104° 10454] -57|| 10394 105 
Coal Cl Meg ny mpg ------ rn h 1044 103 4 105 | 104 103%4 10534 Gotham silk Hosiery deb 5s w w1946|M Sij____ | 104 10434 3 103% 107% 
Colo Fuel & Ir Co gens f 5s... .1943 F Al.....|407% 107K a +44 wegatchie lst 58....1942)3 Dj._....) -.... ..... ----|| 103%4 103% 

[——_<—<«_. os A ter Dr All Sod MIR) Be Fk I hall cathe, lhe cee eh dl meee 10934 110 | 2i|| 10949 111 
Colo & South 434s ser A-....- 1980/M N| 73%| 73% 73%| 40|| 734 77% 
, | | 

For footnotes see page 1243. : 
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Grays Point Term Ist gu 58...1947|7 p 
Gt Cons El Pow (Japan) 76....1944i¢ 4 
lst & pon 08 Obs peoeccceses 1950); 43 
Great Northern 4}4s8 series A..1961/; 4 
Genel Ren cis  1TL D. H. SILBERBERG & Co 
Genera site cri Be=--tarely 3] tons| 108, eh aaa 
8 series E....... York Stock Exchange 
tge 4 series G_...1946|y 4] 125 | 12234 125%| 583 ee ee 
mtge 4s series H......- 946]; | 109%] 109 110 | 163 63 Wall St. NEW YORK 
*Green Bay & West deb ctfs A...-] reb/------ *62% 75 |---- 
° tures ctfs B_.........- bl 13%| 13% 14 | 45 Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
Greenbrier Ry ist gu 48... ... 1940! wi------] ----- ----- --- 
Gulf Mob & Nor ist 5s B...1950|,4 o|------ 105% 106%) 10 
lst mtge 5s series C_......- 1950}, o| 102%] 102% 103 68 
Gulf & SI Ist ref & ter 5a Feb 1952/3 3/...-.-- i secs > 
DOMGOG.. nccceccoceqccaccesese B Beccece “91 8 ...-- ---- BONDS 
Gulf States Steel st 4348..-..1961], o| 99%] 99 9934] 86 N. Y. STOCK EXCHANGE | § || Stace 
Gulf States Util 4s ser C_...-- 1966/4 @| 1034] 103% 103%) 64 Week Ended Feb. 19 s Jan. 1 
10-year deb 44s..........- 1946/4 o|------ 104% 104%] 10 — ) 
Hackensack Water Ist 4s... ... 1952/3 5} 10734] 107% 108 6 N0O.|\|Low 
*Harpen Mining 68... ....... 1949/9 j/-.---- *27% ...-. ---- Leh Val N Y Ist gug 4%s....1940/J J 8} 102 1 
Hocking Val Ist cons g 4}4s....1999/7 4/...--- 120 120 1 Lehigh Val (Pa) cons g 48..-.. 2003|M N 72|| 66 
*Hoe (R) & Co Ist mtge_..... 1944/4 Oo] 976M] 96% 97%) 36 General cons 4s.........- 2003|M N 71|| 71% 76% 
t*Housatonic Ry cons g 58. ...1937|n4 wi------ 84% 84 2 1 iil leitegte 3|M N 2 80 86 
Houston & Texas Cent 5s gu..1937|y 3/....-- *101% ...-- ---- Leh Val Term Ry Ist gu g 58...1941;A O 2|| 107% 1 
Howton Ollsint tind oSs0'A--tssobe S| 168i] 19080 Iaa| 38 Ligeie Mites robes Ti—-teei|s 8 “Ball 130" tae 
sA.. 102 tt& M Tobacco 7s...1 
Hudson Coal ist s tbs set A.--1962/5) D} 61 | St x ul 3 i Sitnpeneieheemeationne 1951|F A 11}| 121 126% 
udson st g Se....... M Ni------ ttle Miami gen 4s series A. ..196 coc 
Hudson & Manhat Ist 5s ser A_1957|¢ rn 8334] 82 84%, 91 Loews Inc s f deb 34s...----- FA 213); 9936 101 
*Adjustment income 5s.Feb 1957/4 0] 34 33% 4963434) 104 Lombard Elec 7s ser A.......- 1952|J D 9}| 69% 79 
| Long Dock Co 3%s ext to....1950)A ---- 1oa3e 106 
Illinois Bell Telep 334s ser B...1970/4 9] 106%] 105% 107 67 Long Island gen gold 4s....-.- 1938|3 D 103% 103 
Tilinois Central Ist gold 48....1951/y j/....-- . >= = Unified gold 48...........- 949|M ----|| 10554 1 
Ist gold 3348. ............. 1951/5 ji)..-.-- a | eeeon = 20-year p m deb 5¢.....-..-.- 1937|M N ----|| 101" 101 
Extended Ist gold 3s--..-- 195lia o}--.---- 106 = ewave ---- Guar ref gold 4s. ......-..-. 1949|M S 23|| 104 1 
ist gold 3s sterling. .......- 195limg sj_----- natn oes 4s stamped........------ 1949|M 8 4/| 103% 1 
Collateral trust gold 4s... .. 1952/4 o} . 91 90% 91 21 
a tint nmmicitiis 1955im Ni O92 91% 93%| 42 Lorillard (P) Co deb 7s..-.-..-- 1944)A O 26)| 129%4 135 
Purchased lines 34s... ...- 1952|y 3/_...-- 6 lS OM OS FRR rier 1951|/F A 1}| 121 
Collateral trust gold 4s... _. 1953\\4 Ni..---- 87 88 60 Louisiana & Ark Ist 5eser A...1969/J J 99)| 97 
Refunding 56.............. 1955|mMq wi 102%] 101% 102%) 25 Louis & Jeff Bdge Co gu 48. ...1945|M ----|| 1 
40-year 4%{8........ 1 1966i¢7 al 79 76% $79 | 145 Louisville & Nashville 5s. ..-.-.- 1937|M N ----|/ 101 
Cairo Bridge gold 48... .... 1950|; pj-_...-- a. name eos Unified gold 48..........-- J J 77) 1 
Litchfield Div Ist gold 3s...1951/5 J|....-- 97 98 | 12 ist & ref 5s series B....---- AO 36}| 107 
Louisy Div & Term g 3}48...1953|y j}_...-- 101% 101%] 12 lst & ref 434s series C_....- 2003/A O 44; 105 
Omaha Div Ist gold 38... .- YY ae 86 87 7 lst & ref 4s series D......-- AO 27|| 99 
St Louis Div & Term g 38...1951|/y Jj/_...-- 92 92 6 lst & ref 3%s series E_..... 2003/A O 166); 94 
_. i Seereeevee 1951) yi..-.-- 97 97 1 Paducah & Mem Div 48_...1946/F A 3}; 111 i 
Springfield Div Ist g 3}4s8...1951|5 j\_...-.| ----- ----- — St Louis Div 2d gold 3s _...1980|M S 3}} 92 
Western Lines Ist g 4s____.. 195liy aj...--- 100% 100% 12 Mob & Montg Ist g 4%s_...1945)M $ ----}| 11444 115 
Ill Cent and Chic st L & N O— South Ry joint Monon 4s...1952|J J 2]| 9956 10036 | 
Joint Ist ref 5s series A__...1963|3 p| 90%] 89% 90%, 90 Atl Knoxv & Cin Div 48_...1955|M N ----|| 114 
ist & ref 448 series C__...-. 1963\y3 pi 84%; 84 85 | 58 *Lower Austria Hydro El 6s.1944|F A cool] 
Illinois Steel deb 444s... ___.- 1940/a o}..---- 107% 108 14 
Ind Bloom & West ist ext 48..1940/a o/]..-..--| ----- ----- ---- McCrory Stores Corp sf deb 5s 1951|M N 16] 104 
Ind Ill & Iowa ist g 4s_._.-_-- 1950\3 3ji..---- *106% ...-. ---- McKesson & Robbins deb 5 }48.1950|M N 32]| 10334 104 
3*Ind & Louisville ist gu 4s....1956|3 j| 43 40% 43 15 Maine Central RR 4s ser A...1945)J D 33}| 104 
Ind Union Ry 5s series B..... 1965)5 ji..-.-- 104% 104 2 Gen mtge 4s ser A._.....1960|/J D 108}; 81 
Ref & imp mtge 3s ser B..1986im gi....--/*----- 103 %|---- $t®Manati Sugar Istsf7%s...1942/|A O 12]; 77 
Inland Steel 3%s8 series D_.._.- 1961/F A| 104%] 102% 105 | 113 *Certificates of deposit. ......|---- 19|| 76% 
tInterboro Rap Tran Ist 5s...1966)3 ji 95%| 95% 96 | 141 t*Manhat Ry (N Y) cons g 48.1990)/A O 87}; 52 
ertificates of deposit......-|.___|_...-. 94% 94%) 2 Certificates of deposit. ....--/---- 78|| 48% 
os, Regret 1932/A ©,..---- 49 50 10 CREE Gis, n diincmenandiie 2013|3 D --|} 30 
*Certificates of deposit.......|.___]__.... *45 48 |---- Manila Elec RR & Lt sf 58...1953|M S cecal] osce 
§*10-year conv 7% notes....1932/M¢ §| 88%} 88 88%| 26 Manila RR th Lines) 48...1939|M N -=--|| 82% 
*Certificates of deposit... ..-- ae 86 88%} 20 lst e aes ey Se 1959|M N cose) 77 
t*ManGB& N W ist3s...1941/3 J coco. 22 
Interlake Iron Ist 56 B......-- 195lim N} 102 | 102 102%] 13 Mfrs Tr Co ctfs of partic in 
Int Agric Corp 5s stamped 1942._._imq Ni__..-- 100% 101 12 AI Namm & Son Ist 6s__.-.-. 1943/3 D 9}; 97 
t*Int-Grt Nor Ist 68 ser A_...1952|/5 Ji 37%) 34 38 | 149 Marion Steam Shovel sf 6s....1947/A O 31]| 97 
*Adjustment 6s ser A..July 1952;A O] 14%] 11% 15 | 180 Market St Ry 7s ser A...April1940/Q J 27 103 
*lst 56 series B...........- 1956/3 3] 35%) 32% 35%) 25 Mead Corp ist 6s with warr..1945|M N 32]/} 10534 106 
*1st g 56 series C_____.._.- 19563 3] 35 33% «(35 10 Metrop Ed Ist 4}4s ser D._-.-.- 1968 M 10]; 109 109 
Internat Hydro El deb 6s8_...-. 1944;A O] 85%j 84% 86%4/ 179 Metrop Wat Sew & D 5s_.-..1950,A O 3}; 101 104% 
Int Mere Marine s f 6s__._.... A Ol 80 79% 8:1 76 $1°Met West Side El (Chic) 48.1938|F A 13]; 14 
Internat Paper 5s ser A & B...1947/5 Ji 101%] 108% 102%/| 102 *Mex Internat Ist 4s asstd_...1977|M $ ac 3 5 
Ref s f 6s series A__._.....- 1955 M 99%| 98% 100 74 ¢4s (Sept 1914 coupon).---- 1977/M $ wneel] g255 o255 
Int Rys Cent Amer Ist 5s B...1972 M N|_.__-- 94% 94%) 2 *Miag Mill Mach ist 8 f 78_...1956 3 D 24% 24% 
Ist coll trust 6% g notes....1941 Mm Nj 102%] 102 102%] 21 Michigan Central Detroit & Bay 
Ist lien & ref 6448......-..- 1947\F Aj...... 98% 98 5 City Air Line 4s_.......- 1940|3 J 14]; 10434 105% 
Int Telep & Teleg deb g 4}48..1952'5 Jj 74 74 75 | 150 Jack Lans & Sug 334s... -.-- 1951|/M $ wool): cose . coes 
Conv deb 4%s....._...-.. 19393 Ji 88%] 88% 89% 261 ist gold 33<8.........--.-- 1952|M N 5|' 109% 110% 
St Een. scenapeesese 1 Al 80 79% 80%| 172 Ref & tmpt 4s series C_...1979|J J 7); 105 108 
$*Iowa Central Ry Ist & ref 48_1951|m 4u%} 3% 4%] 80 Mid of N J ist ext 58......-.-- 1940/A O ----|} 88 90% 
Milw El Ry & Lt Ist 5s B...-- 1961|3 D 4|| 103% 105 
James Frank & Clear Ist 4s...1959/3 D/ 98 98% 99%) 33 ee a 1971/3 J 20}} 103% 105 
Jones & Laughlin Steel 4s A..1961|M S/ 103%/ 10334 104%] 84 §*Milw & No Ist ext 4348(1880)1934/3 D coce|] co-- 
Kan & M Ist gug 4s.........- (lt. tae ncaa - exe at Get Ge. idinanabbee 1939}.... ----|| 95 
7§*K C Ft S & M Ry ref g 48.1936/A O| 65 64 65 66 rn O60 Gan... ddinenesehe 1939}. ... — 
*Certificates of deposit .......-- A Ol 62 62 62 13 t®Mil Spar & N W Ist gu 48...1947|M S 43|} 41% 
Kan City Sou Ist gold 38....-.. 1950/|A O] 90%] 89% 9134| 107 t*Milw & State Line Ist 3}4s..19841/3 J a FC 
Ref & impt 5s.......- Apr 1950/3 Jj 98 97% 99 58 t®Minn & St Louis 5s ctfs_...1934)/M N 76|} 11% 
Kansas City Term Ist 4s___.- 1960/3 J} 10634} 106% 107 30 “1st & refunding gold 4s_...1949|M S 62 5 
Kansas Gas & Electric 444s...1980/3 D/____.. 102% 103 21 *Ref & ext 50-yr 5s ser A....1962/Q F 1 3% 
*Karstadt (Rudolph) Ist 6s._..1943|M N/_____- *40 a ape 
i, *Ctis w w stmp (par $645)..1943]____|._____ *25 _ se M St P & SS M con g 4s int gu.1938/J 32 
*Ctis w w stmp (par $925) ..1943)____/______ *31 x vee Ne one 2 aa 1938\J 24|| 27 
*Ctfs with warr (par $925) ..1943)____|______ 25 25 6 lst cons 58 gu as to int..--- 1938]J 34|| 35% 
Keith (B F) Corp ist 6s.....- 1946|M S| 98%] 98 98%} 7 lst & ref 6s series A_......- J 24|| 24 
Kendall Co 54s-.....--.-..-- 1948|M $/_____- 102'4¢ 102332) 6 25-year 5348. .......------ 1949|M S 1j} 20% 
Kentucky Central gold 4s-_-_.-.. 1987)3 Ji_...-.- 06 > f= lst ref 544s series B.....-.-- 1978\J J 20]; 93% 
Kentucky & Ind Term 44s...1961/3 Jj__.__ /*_-..- 101 4}... lst Chicago Term s f 48 ....1941;MN wcell <cce 
S | GE Grar aay: 1961/3 Ji...  _aeree sdiidien t®Mo-Ill RR ist 5s series A_...1959|/3 J 11 
i Me ensiininaniiieihicmwaibiil 1961/5 Ji_.._.- *109% -...-- sam Mo Kan & Tex Ist gold 4s_...1990/J5 D 50]; 91% 
' 44s upguaranteed ___....-.-. 1961/3 Ji__...- 07% 107% Mo-K-T RR pr lien 5s ser A...1962|)3 J 118}} 83% 
Kings County El L & P 58...-- 1937/A O}_..... See sancd nee 40-year 4s series B......-.-- 1962/3 J 70|| 70% 
Purchase money 6s8........ 1997|A O}__.... 56 156 Prior lien 44s series D.....1978/3 J 66]; 74 
Kings County Elev Ist g 48...1949/F Aj 1063<| 106 107 27 *Cum adjust 53s ser A_...Jan1967;/A O 371}; 69 
Kings Co Lighting Ist 5s.....- 1954)J 3/__..-. ip alie sntiid t®Mo Pac Ist & ref 5sser A_...1965|/F A 61|| 42% 
First and ref 6}4s_.......-- 54/3 Ji____-. *115% 119%}... Certificates of deposit......-_|-.-- 8}; 44 
Kinney (G R) 54s ext to_____. 1941/3 Di_____- *101% 102 |{-..- Neate 1975|M 580|| 1534 
Kresge Foundation coll tr 48..1945)J J} 108%) 108 108%| 65 1st & ref 5s series F_.....-.- 1977|iM_ S 397|| 42% 
t*Kreuger & Toll secured 5s Certificates of deposit.......|..-. 28]; 42 
Uniform ctfs of deposit... -- Re 44 45%) 48 “1st & ref 5s series G__...... 1978|M N 100}; 4234 
Laclede Gas Light ref & ext 58.1939/A O} 99%) 99% 100 13 *Certificates of deposit. .....-|---- 16); 41% 
Coll & ref 5348 series C._.--. 1953iF Al 68%) 67% 69 67 *Conv gold 54s.....-.-..-.-- 1949|M N 490}; 13 
Coll & ref 5 }4s series D....-. 1960/F Al 674%| 67% 68%] 13 *ist & ref g 5s series H.....- 1980|;|A O 84|; 42% 
Coll tr 6s series A.........- 1942\F Al 66 66 66 2 e cates of deposit......~/...-. F5|| 42 
Coll tr 6s series B.........- 1942/F Al 67 66 * 67 5 *1st & ref 5s series I__.._..- 1981/F A 118|| 42% 
Lake Erie & West 2d g 5s_...-. 1941/3 J3i_____. 106 * 106 1 *Certificates of deposit......-_|-.-- 71); 42 
Lake Sh & Mich So g 3s-_.--1997|3 D/_____. 102% 104 15 *Mo Pac 3d 7s ext at 4% July 1938}/M N ----|| 100 
*Lautaro Nitrate Co Ltd 6s...1954/3 J| 37%) 37% 39%] 28 t*Mobile & Ohio gen gold 48...1938|M $ rer ey 
*Certificates of deposit .......-- enwoalt an 37 39 27 *Montgomery Div Ist g 58..1947|F A 36)| 43% 54 
Lehigh C & Nav sf 4s A....1954/3 J} 103%] 103% 104%) 3 *Ref & impt 4}4s_..._.---- 1977|M $ 86|| 30% son 
Cons sink fund 44s ser C...1954/5 Ji__.__- 102% 103%; 15 *Secured 5% notes........- 1938|M §& 97); 31 39 
Lehigh & New Eng RR 48 A...1965/A O|______ 105% 105%) 2 Mohawk & Malone Ist gu g 48.1991|M 8 28}| 94 
Lehigh & N Y ist gu g 48-.--- 1945 M S$} 91%| 91% 92 5 Monongahela Ry Ist M 4s ser A '60|M N 11]| 107 
Lehigh Val Coal lst & refs f5s.1944'F Aj... *98 Be ikeond Monongahela West Penn Pub Serv 
ew Pu PY F ee Repgeewr 1954\/F Aj__.___ 77 77 3 1960/A O 45|| 1044 108% 
let & ref 6 f 6... cccccccces 1964\/F Aj__._.. 67% 70 5 Ge debentures ............. 1965|A O 44}; 108 
lst & refs f 5s...........- 1974'F Al 69 9 70 3 Mont Cent Ist guar 6s...-.--.. 1937\5 J li} 1025 
Secured 6% gold notes.....- 1938 3 J| 100 99% 100 9 lst guar gold 5s......-.-..-- 1937\J J 1}; 101 
Leh Val Harbor Term gu 58....1954/F A/_..... 106 10634; 13 
For footnotes see page 1243. — 
— =— ——— oo — 
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&.. | Friday} “Week's »,.| Friday Week's 
BONDS 23 Last Range or | Range BONDS 2s Last Range or Range 
N. Y. STOCK EXCHANGE | 8§] Sale | __s,p Fri S|] Since N. ¥. STOCK EXCHANGE | 8§| Sale | Friday’ S|] Since 
Week Ended Feb, 19 — | Price & Asked Jan. 1 Week Ended Feb. 19 mO&.| Price |Bid. & Askea Jan. 1 
Low High| No. \i\Low High Low High| No.\|Low High 

Montana Power Ist & ref 3%8.1966)J Di 97%) 94 97%| 228]| 9434 9934 | tNorthern Ohio Ry Ist guar 5s— 

Montreal Tram Ist & ref 5s....1941]J 4] 103%| 103% 103%} 3]| 103% 104 *April 1 1934 & sub coupons. 1945}----}.....- 81 81 6/} 80 83 
Gen & ref s f 5s series A....1955)A O}_..... *85\4 86%/----]] 83 B5ie Oct 1935 and sub coupons. .1945/-..--/...... *80 82 |---- Seee cece 
Gen & refs f 5s series B....1955)A O/_..._. C5 ...Beeileccel cece come ¢Stpd as to sale of April 1 °33 to a 
Gen & refs f 4348 series C...1955)A O}_...../*..2 2. SBiginaael duah née April 1 1935 incl coupons. .1945/----/~...--. °° wooo ---|} 81% 81% 
Gen & ref s f 5s series D....1955)A O}_._... "85%. ee ---- North Pacific prior lien 48..... 1997/Q J} 107%] 107 107%| 961} 107 112% 

Morris & Essex Ist gu 3}4s...- J Di 93%) 92% 95%) 69) 924% 97% Gen lien ry & Id g 3s Jan... .- 2047/Q Fi 77%| 77% 79%| 72]| 77! 82 
Constr M 5s series A....-... 955|M Ni 101%} 101% 102 37]| 100% 102 Ref & impt 4s series A....2047|J J] 103%] 10354 103%] 28]/ 103}4 106 
Constr M 4 4s series B...... 1955|M Ni 95%] 94% 96%] 1221) 93 97 Ref & impt 6s series B....-.-. 2047|J J} 111%] 111% 111%] 62]) 111% 112 

Mutual Fuel Gas Ist gu g 58. ..1947)M Nj___._. *113% 114%]----]] 117 119 Ref & impt 5s series C.....- 2047\J J} 108 108 108%; 12]; 108 110 

Mut Un Tel gtd 6s ext at 5%..1941/M Nj_____- 110% 110% 111 Ref & impt 5s series D.....- 2047|J 3} 108 | 108 108%] 2]/ 108 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 5s....-.. 1GSBIA Glewcccal essse sence ---- 2ee¢ cece 

Nash Chatt & St L 4sser A....1978|/F Al 97%] 97 96 98% | Nor States Pow 5s ser A.....-.- 1941/A O} 102%] 102% 102%] 454/| 10234 103% 

Nash Flo & 8 Ist gu g 58....... ge BSS *101% 101% 102% lst & ref 6s ser B..........- 1941/A O}..---- 102% 103 44}| 102% 103% 

Nassau Elec gu g 48 stpd_..... 1951;3 Ji 60%) 60 59 63 Ref mtge 4s ser B....-..- 1961/A O} 105%| 105% 105%] 67/1] 105% 105% 

Nat Acme 44s extend to..-.-.- 1946/3 Ol... . 99 95 99 nn Rd ee 1964|M N} 107%] 107% 107%) 21/1) 10734 108% 

Nat Dairy Prod deb 3%8 w w..1951|M N/ 106 105% 105% 107 Northwestern Teleg 434s ext...1944/J3 J/....-- | ae ocell oases sone 

Nat Distillers Prod deb 44s_..1945|M Nj_____- 105 105 106% | Norweg Hydro-El Nit 54s....1957/M Nj 102 | 102 102%) 9% pis 104% 

Nat Ry of Mex pr lien 44s. ...1957 
4s Jan 1914 coup on..-.-.. 1957iJ Jj...... *31% eons «eee | *OR & L Cham Ist gu g 48..-... 1948/3 J) 28%) 27% #£«29 32 374 
414s July 1914 coup on....1957|/J Jj_....- *3i% _.-. .... | Ohio Connecting Ry Ist 4s....1943}M $/..-...- *108 111%j---- 109 109 
44s July 1914 coup off....1957|J J)j...... *2% _... .... | Ohio Edison lst mtge 4s.....-.- 1965|M Ni 104%] 103% 104%] 951] 103% 106% 

*Assent warr & rcts No 4 on ’57|.---/-.--.. 4% 4% 6% | Ohio Indiana & West 5s_._Apr11938|Q J/------ *104% #-....- soba bene _anee 
4s April 1914 coupon on...1977jA O}_..... #34 -.-. «--. | Ohio Public Service 7s A....1946)/A Q/-.-..- 12% 112%) 2 tty: 1124 
#48 April 1914 coupon off....1977)A Q/]_..... *2% STG a lst & ref 7s series B__...-.-- 1947|F Aj 111%] 111% 112 5i] 111% 112% 

*Assent warr & rcts No 5 on '77/.---|----.-. *44 4% 6% | Ohio River RR gen g 5s-.-.--.-.-.- 1937jA Oj-----./*.---.. 100% |----/] ---. ---- 

Nat RR of Mex prior lien 4%s— Ontario Power N F Istg 5s....1943)F Aj 113 | 111% 114%] 55)/ 11144 115 

*Assert warr & rcts No 4 on.1926)3 Jj-.-..-... 5% 5% 7% | Ontario Transmission Ist 5s...1945|/M N/..-...-. "55 »eees ----]/ 112% 115 

4s April 1914 coupon on....1951j/A Oj...... *3i% _--. «au. | Oregon RR & Nav comg 4s....1946|/3 Dj 113%] 113 113% 2}]} 112% 114 
¢4s April 1914 coupon off....1951/A Q/...... *2% ---. «--- | Ore Short Line Ist cons g 5s... .1946/J 7i| 118% 121% 

*Assent warr & rcts No 4 on ’51|---- 4% 4% Guar stpd cons 5s. .......-- 1946/5 41/118 123 
Ore-Wash RR & Nav 4s_.....- 1961/5 721) 105% 107% 

Nat’Steel Ist coll s f 4s.......- 1965|3 D] 105%] 104% 104% 107% | Oslo Gas & El Wks extl 5s..... 1963/|M S 7 +9934 10234 

+*Naugatuck RR Ist g 4s_..-. 1954|M N/...... 88% 77 93% 

Newark Consol Gas cons 5s. ...1948|J Dj....../*..... 121% 122% | Pacific Coast Co Ist g 5s_...-- 1946|45 D ----|| 76% 79% 

t*New England RR guar 5s...1945)J J) 77%) 77% 76 #8682 Pacific Gas & El 4s series G_...1964|J D 96/) 105% 111 
*Consol guar 48..........-. 1945|)J Jj-.-... *73% 68 74% lst & ref mtge 3%sser H....1961/J D 144/) 10244 107% 

New England Tel & Tel 58 A...1952/3 D| 122%] 121% 12154 127 Pac RR of Mo Ist ext g 4s....- 1938 4 A 2511 100 102% 
Ist g 434s series B......... 1961|M Ni 119%] 118% 118 =v 2d extended gold 58........ 1938/3 - J ----|/ 100% 102% 

N J Junction RR guar Ist 4s...1986|)F Aj...... 103% Pacific Tel & Tel 3s ser B_...1966/A O 4l1i} 101% 105 

N J Pow & Light Ist 4s.....-. 1960)A O}...... 105% 10534 107% Ref mtge 34s ser C........ 966)J D 991} 102 104 

New Orl Great Nor 58 A.....-- 1983|J J] 97 96% 94% 97 Paducah & Ill Ista fg 4%s....1955|J J S660 Seen dene 

NO &NE Istref & imp 4%s Al952/3 Jj----..- 84% 81 85 $t*Pan-Am Pet Co (Cal) conv 68’40/J D 42}/|} 50 #£«58 

New Ori Pub Serv Ist 5sser A..1952/A QO} 101 100% 99% 103% Certificates of deposit. ........]---- S0i; 46% 57% 
First & ref 5s series B.....-. 1955|3 Di 100%] 100% 99% 103 Paramount Broadway 

New Orleans Term Ist gu 48...1953|J J} 97%] 97% 97% 100 ist M s fg 3s loan ctfs_..... FA 16)] 73% 75 

t40N O Tex & Mex n-c inc 58..1935jA Oj] 51 50% 44% 51 Paramount Pictures deb 68. ... 1955/5 538 7+ 10676 

*1st 5s series B._.........- 1954|A O} 57 54% 48% 57 Paris-Orleans RR ext 5 4s.....1968|M 40]} 100 

tes of deposit... .....|---- 50%! 50% 47 650 t*Park-Lexington 6 Xs ctfs....1953}J li] 39% 3036 

Ist 5s series Nee & > MRS 1956 F A 57 54% 48% 57 Parmelee Trans deb ---eeee2 1944 A Oo 43 pits i744 

*lst 4s series D._....-__- 19561F Aj 54 53 46 54 Pat & Passaic G & E cons 58...1949|™ ----|] 12144 122% 
*lst 5348 series A. _......-.. 1954;A Of] 58%] 57 51% 59 *Paulista Ry Ist refs f7s_....-. 942 85 90 
*Certificates of deposit... .....|----]-- <on-) *52 51% 58 Penn Co gu 3 4s coll tr A.....-. 1937|M $ ----]/ 101% 101 
| Guar 3s coll trust ser B...1941]/F A ----|| 10634 106 

N & C Bdge gen guar 4}48....-. 1945|J J} 110 | 110 110 113 Guar 3s trust ctfs C_..... JD ----|} 106% 107 

N Y Cent RR conv 68........-. 1944|M N} 114%] 109% 106% 114 Guar 3 4s trust ctfs D...... 1944413 D ----|! 107% 107% 
Consol 4s series A......... 1998iF Aj} 101%) 100% 10034 106% Guar 4s ser E trust ctfs..... 1952|M N 108% 110 
10-year 3%{s secs f........ 1946)}A 9 103 %| 102% 102% 103% I GN 1963|F A 142]; 103% 106% 
Ref & impt 4 }4s series A....2013/A 93%} 93% 9344 96% ; 

Ref & impt 5s series C...... 2013/|A O}] 101 | 100% 100 103 Penn-Dixie Cement Ist 6s A...1941|M $ 4 99% 101% 

N ¥ Cont & Hud River M 3}5s.1997 J 3} 101%} 100% 100% 105 Penn-Glass Sand Ist M 4s...1960/J D ----|] 10534 105 
Debenture 4s. ............. 1942/53 Jj 107%) 107% 107% 108 Fa Onto & Des ist & ret ¢ 8s A.1977/A O 104 105 
Ref & impt 4}4s ser A._.... 2013j|A O}| 93%) 93% 93% 96 SS PERT 1981/3 J 109 109 
Lake Shore coll gold 3}4s....1998/F Aj 96 96 98 posite? P & L Ist 4%s_..1981/A O 105% 106 
Mich Cent coll gold 3}4s....1998|)F Aj 94] 94 Pennsylvania RR cons g 48. ...1943|M N 1114 112 

N Y Chic & St L Ist g 4s__...- 1937i|A Oj---.-.-- 102 101% 102% Consol gold 4g............. 1948|M N 114 116% 

ding 54s series A. ....1974/A Oj} 104%] 103% 105 4s sterl stpd dollar May 1 1948|/M N 114 116% 
Ref 4 }4s series C.......--.. 1978|M S| 94 94 92% Gen mtge 3%s ser C_._...- 1970|A O 99 103% 
SPE Glncoccescosecs Oct 11938}]A O} 100 99 98 34 100 Consol sinking fund 4}4s....1960|F A 11944 126 
4s collateral trust... ....._- 1 F Al 103%] 102 102 105 General 4 }4s series A....... 1965|3 D 110% 115% 

N Y Connect Ist gu 44s A....1953/F Aj------ *107% 107 % 109 General 5s series B......... 1968|J D 115% 123 
lst guar 5s series B......... , | aos *108% 109 109 Debenture g 4}4s.........- 70\A O 101% 107 

N Y ‘Dock Ist gold 48......... 1951/F Al 68%4| 67 67% 72% General 44s series D....... 1981;|A O 105% 111% 
Serial 5% notes........... 1938|/A Oj 68 65 63% 72 Gen mtge 4s series E___... 1984\J J 105% 111% 

N Y Edison 3s ser D....-_.-. A 103 101% 10148 105% | Peop Gas L & C Ist cons 6s.._..1943/A O 12 121% 
Ist lien & ref 344s ser E_..-- 1966|A O} 102%} 101% 101% 105% Refunding gold 56......... 1947|M $ 113% 117% 

N Y & Erle—See Erie Peoria & Eastern 1st cons 4s... 1940|A 99 

N Y Gas El Lt H & Pow g 58...1948]J Dj------ 123 123 125% Income 48_.........- April 1990] Apr 17% 23% 
Purchase money gold 4s_.... 1949]F Aj--.--- 113% 113% 117% | Peoria & Pekin Un Ist 5s__..1974/F 112% 113 

Pere Marquette lst ser A 58. ...1956/J 104% 106 

N Y Greenwood L gu g 5s....- 1946)M N| 10034} 100% 100% 101% lst 4s series B.._....._...- 1956\J 

N Y & Harlem gold 3368 saad denied 2000]M N/------ *107 106% 107 lst g 444s series C........- M 100% 103% 

N Y Lack & West 4s ser A__...1973)M N} 103%] 102% 102% 105% | Phila Balt & Wash Ist g 4s___.. 1943|M N 113 («113% 
6360 G0ttes B... .ccccecsccce 1973|M N/------ *108 108 109% eral 5s series B_.....__. 74\F A 125 129 

N Y LE & W Coal & RR 5s.1942|/M N/------ *102 eg ees General g 4 }4s series C_.._... 1977|4 117 ‘119 

N Y LE & W Dock & Impt 58.1943]J Jj------ 106% 106% 106% General 4 }4s series D...... 3D 114 117 

N Y & Long Branch gen 4s8__..1941]M $j------ *107% 108 108% | Phila Cosec 5sseries A_._..... 105% 106 

t°N Y & N Eng (Bost Term) 48 1939/A Oj------ 96 ---. ---- | Phila Elec Co ist & ret 4348... 1087 M 105 105 

t°N Y NH & H n-c deb 4s8__._1947/M S/------ 43 39 0480 «443 I F 102% 103 
*Non-conv debenture 3}s_.1947|M S| 46%) 39% 35% 46 & Reading C & I ref 5s...1973)3 41 50 
*Non-conv debenture 3s..1954j;A O| 44}; 40 36 «(44 Sy GED Ge waccecceccece M 22% 26 
*Non-conv debenture 48....1955|J J| 47 42% 40 47 Phillippine Ry lst s f 4s__.__.. 1937\J 18% 28 
*Non-conv debenture 48_...1956|M Nj 47 42 40 47 Pillsbury Flour Mills 20-yr 6s..1943;A O 106 107 
*Conv debenture 3 }4s_....-. 1956)3 Ji------ 39% 36 45 Pirelli Co (Italy) conv 7s. ..... 1952|M N 85% 98 
*Conv debenture 6s. ....... 194813 Jj 57K] 54 46% 60 
*Collateral trust 6s... .... 1940/A O} 71 68 61 71 Pitts C C & St L4¥4s A..... 1940/A O 111% 111% 
... . ,_ ————— a 1957|M N| 37 28% 25% 37% Series B 434s guar.....__.- 1942)/A O 112 113% 
*lst & ref 448 ser of 1927__.1967/J Dj) 53}4; 49 45% 55 Series C 444s guar........- 1942;|M N 111% 113 
*Harlem R & Pt Ches Ist 48_1954|M N/------ 96 95 99% Series D 4s guar_.._._.._.- 5|M N 113% 113 

Series E 34s guar gold... .. 1949|F A 111% 112% 
ef RA OAD CS teal June 1903 M$} 39%] 39% 39% 46 Series F 4s guar gold... ..- ccee cas 
i annie nahieeeseninéniacdien 5 34% 34% 42 Series G 4s guar_.__.......1957|M N 114% 114 

tN Y Providence & Boston ds 1942 A DQhecseee _ mnnaaied eS ees Series H cons guar 4s___._.-. 1960/F A 114% 114 

N Y & Putnam Ist con gu 4s._.1993/A 0} 94 94 93% 95 Series I cons 44s_..__._.__. 1963|F A 11844 125% 

N Y Queens El! Lt & Pow 3 }4s_.1965|M N| 106%| 104% 104% 109 is Series J cons guar 4}4s_...- 1964|M N 120% 124% 

t®N Y Rys Corp inc 6s_.._Jan 1965|Apri 63%) 62 57 67 General M 5s series A. .....1970|3 D 117% 124 
Prior lien 6s series A stamped 1958}5 J| 105%) 105% 105 105% General mtge 5s series B_...1975|A O} 117% 117% 123% 

N Y & Richm Gas Ist 6s A_...1951/M N/------ *107 106% 107 General 44s series C_._...- 1977\J 106% 107% 

N Y Steam 6s series A__._..__ 1947|M Ni 108 | 108 106% 108 Pitts Va & Char Ist 4s guar__..1943|M N 112% 113 
ist mortgage 5s..........- 1951|M N/------ 107 106% 107% | Pitts & W Va Ist 4isser A__..1958|J D 4 
lst mortgage 6s.._....____ 1956|M NI------ 107 106 107% lst M 434s series B..._...- 1958j|A O 93 4 

§*N Y Susq & West Ist ref 5s..1937|3 J| 83 83 82 92 lst M 4s series C_______- 1960|A O 92% 97 
Be EE GEe nos ccuccoedee tt! Micakendl casee 87 91 
General gold 5s............ 1940|F Al 58 58 58 69% | Pitts Y & Ash Ist 4s ser A____- 1948/3 D eg 

Terminal Ist gold 5s. _.._._. 1943|M N/| 104 104 104 106% lst gen 5s series B...._.._. 1962|F A 51/1238 124% 

N Y Telep Ist & gen sf 4}4s___.1939}M N| 107%} 107% 107% 109% Ist gen 5s series C......... 1974|3 D vot) Sa 
aS Sua Reet 1686s aie < Oe 1946/J Dj------ *85 90 94% lst 4348 series D___...._..- 1977|3 D a allele 
Piainddéceenetecce 94 92 91% 98 Port Gen Elec Ist 44s ser C__.1960)M $ 71 75% 

ton Y Westch & Bost Ist 448.1946 I “J 21%) 16% 15 22% lst 5s 1935 extended to 1950___.jJ J 106 108 

Niagara Falls Power 3}4s._..- 104%} 103% 103% 109 Porto Rican Am Tob conv 68..1942/3 J 80% 88 

Niag Lock & O Pow Ist 58 A...1955/A O} 107 107 106% 107 t*Postal Teleg & Cable coll 58 1953/J J 40 45% 

Niagara Share (Mo) deb 5448s..1950|M Nj 103%] 103% 3 104 Potomac Elec Pow lst M 3s 1966/3 J 103% 106 

Nord Ry ext sink fund 6 4s__..1950}/A Oj} 107 106% 102% 109% | Pressed Steel Car deb 5s___.__- 1951|/3 J 96% 100 

§¢*Norfolk South Ist & ref 5s..1961|F A| 30%| 27% 23% 32% | t*Providence Sec guar deb 4s_.1957|M N 20 28 
Certificates of deposit.........|_-.. 29%| 26% 23s 3 t*Providence Term Ist 4s... .- 1956|M 8 8534 894 

§t*Norfolk & South Ist g 5s.._1941|M N|------ 82 69 82 Pure Oil Cosf4sww-..-....- 1950\J J 120 131% 

N & W Ry Ist cons g 4s_..___- 1996/0 A/| 118%] 118% 118 122 44s without warrants... - 1950\J J 104% 105 

North Amer Co deb 5s_______. 1961/F Al 1054} 105 105 106% | Purity Bakeriessfdeb 5s_...--. 1948/5 J 99 100% 

No Am Edison deb 5s ser A___.1957|M  Sj------ 104 103 105% | t*Radio-Keith-Orph pt pd ctfs 
Deb 54s series B....Aug 15 1963|F Aj 10434] 104 103% 106% for deb 6s & com stk (65% of). JD bia nines 
Deb 5s series C..... Nov 15 1969}M N/ 106 106 105 107 §*Debenture gold 6s........ 9941/3 D 116 125 

North Cent gen & ref 5s__..... 1974|M S}------ 124 124 124% | Reading Co Jersey Cent coll 4s. 1951 AO 10134 104% 
Gen & ref 4}4s series A... __. 1974|M1 S/--..-- _ ee + ei Gen & ref 44s series A__..-. 1997|3 J 106% 108% 

Gen & ref 4 4s series B.....- 1997|3 J 106 108 












































































For footnotes see page 1243. 
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3. ; Friday Week's &,. | Friday] Week's 
BONDS ‘ . Last Rangé or BONDS ~ Last aoe or 
N. ¥. STOCK EXCHANGE | 8%] Sale | Friday's 3 N. ¥. STOCK EXCHANGE | §$§} Sale 's : 
Week Ended Feb. 19 ES| Price |Bid & Askea| Jan. 1 Week Ended Feb. 19 ES| Price |pid d& Askea| jon. 
Low High| No. \|Low High Low High| No. |\|Low High 
Remington Rand deb 4s w w.1956|M 114%] 113% 115 | 192)) 109% 115 Third Ave Ry Ist ref 4s_..... 1960}3 Ji 72%} 72 72% 43 67% 73 
Rensselaer & Saratoga 6s gu...1941]|M Ni___. jee Lee — dale. atl estas PRs RO OR cechéacee an 1960|A Oj} 42 41% 438%] 991i 38% 46 
Republic Steel Corp 44s ser A.1950|M $j] 162%] 153 164%] 447]] 127 166 Third Ave RR Ist g 5s.......- 1937|3 J} 101%) 101% 101%] 17}) 101 101% 
Gen mtge 4s series B_.--. 1961/F Al 98%] 97% 99%] 119][ 97% 100 Tokyo Elec Light Co Ltd— 
Purch money ist M conv 5s °54|M Ni 112 112 115 102}, 108 115 ist 6s dollar series.......... 953\3 Di 81 78 83 434|| 73 83 
Gen mtge 4s series C._.... 1956|M Ni 99 98% 99%] 219 98 100 Tol & Ohio Cent ref & imp 3%s 1960 J Di 105 104% 105i 336i] 104% 108% 
Revere Cop & Br Ist mtge4%s.1956|3 Jj_.__.- 104% 105%} 23]| 104% 106 Tol St L & W Ist 48.......... 1950jA O}....-.- 102% 102%} 10)) 101% 103 
*Rheinelbe Union s f 78....... 1946)3 Jj_____. 26% 27 61} 25% 27 Tol W V & Ohio 4s ser C...... 1942|M $j_.__-- *106 =. ...-- wo--1] ---5 ~--5 
*Rhine-Ruhr Water series 68..1953/)3 Jj a23 20% a23 191} 18 23 Toronto Ham & Buff Ist g 4s..1946|/3 D| 104%} 104% 105% 104% 107% 
*Rhine-Westphalia El Pr 7s...1950;/MN{| 25 24% «25 12}, 22 25 Trenton G & El Ist g 5s.....-. 1949|M Sj____.-. *1183%{ 120%|----|] -... ---- 
*Direct mtge 6s... .......-- 1952|M Ni_____. 23 23% 21; 20 24% | Tri-Cont Corp 5s conv deb A..1953|/3 Jj 119%] 119% 122 11]/} 119 122 
*Cons mtge 6s of 1928...... 1953|F Aj____.. 24% 24% lii 20 24% | Truax-Traer Coal conv 6 %s..1943|M N} 102% 102% 103 8i/ 1014 103 
Cons mtge 6s of 1930..____. 1965 A Ol 23 23 24 211 20 24% | *Tyrol Hydro-Elec Pow 7 \%s..1955|M Nj__._-- 95 95 lili 90 95% 
t*™ichfleld Oll of Calif 68...1944|M Ni 65 62% 65%) 52]]} 688% 66 CERF 006 6.5 Win ctcocedsnce 1952|)F Aj_..... *90 94 K%}----|| 90% 95 
*{ ~tificates of deposit......... MNi 65 61% 65%) 971 52% 66 
Ujigawa Elec Power s f 78....1945|M S| 90 89 90 61] 85% 90 
Richm Term Ry ist gen Se....-1968 Gets CROBRE ccoccloces meee 103 Union Elec Lt & Pr (Mo) 58..1957)A O} 10634} 106% 106%} 13]| 10534 106 
*Rima Steel Ist 8 f 78... .... 1955|F Al 55%] 55 56% 56 Un EL& P (Ill) lstg5%s A..1954|3 Jj_...-- 105% 106 3}] 105% 106 34 
t*Rio Grande Junc Ist gu 5s..1939;)J Di_____. *91 ognweheoens OL 91% | t§*Union Elev Ry (Chic) 58..1945)A O}_.-_-- 22 23 14) 20 23 
*Rio Grande West Ist gold 4s.1939}/J J3| 79 79 79 8684 Union Oil of Calif 6s series A..1942)F A] 119%] 119 119%] 141/119 121% 
*lst con & coll trust 4s A...1949/A O} 51%] 49% 51%] 103]) 48% 52% | Union Pac RR Ist & Id gr 4s._1947/J J] 114 113% 114 88]} 113% 116% 
Roch G & E 4s series D____. 1977|M $|______|*____. SE andl « tales ist lien & ref 4s_....... une 2008iM _S/ 108 | 107% 108 33/1) 10744 109% 
Gen mtge 5s series E..__... 1962)|M Sj_____- 107% 108 91} 107% 108 lst lien & ref 5s....... June 2008|M Sj_.__-.- 112 112%) 18}] 111% 114% 
$t°R I Ark & Louis lst 4%s..1934|M S/ 28 21% 28%} 1081} 19% 28 34-year 334s deb..........-. 1970|A O| 98%! 97 9844, 120]] 97 101% 
*Rubr Chemical s f 6s.___... 1948|A O] 23%] 23% 23% 21, 22% 23 35-year 334s debenture... 1971|M N| 98%] 97% 98%} 76/1] 9744 101% 
¢Rut-Canadian aA gu g 4s....1949|J J} 29 28% 29 117i} 28 # £32 United Biscuit of Am deb 5s..1950)A 0} 107 | 106% 107%} 34]| 106%4 107% 
*Rutiand RR Ist con 4s_..1941|/J J] 32%) 31% 32%) 471) 30 34% | United Drug Co amy M 5s....1953|M S| 102 102 103 651} 102 103% 
Saguenay Power Ltd Ist m 44%{s1966/A O} 104 | 103% 104 431) 10344 104% | U N J RR & Can gen 4s_....- 1944/M Sj__..-- 114 + 114 1}} 114 114% 
St Joe & Grand Island Ist 48..1947|3 Jj____-- *104 112 |----]] 112 112% | §t*United Rys St L Ist g 4s...1934/J J|__-..-| 34 35 41} 33% 36% 
St Jos Ry Lt Ht & Pr Ist 58_..1937)M N/ 101%} 101% 101% + Sle OF U 8S Pipe & Fdy conv deb 3 s.1946|M N/____-- 158 160%} 23]} 148 167 
St Lawr & Adir Ist g 5s______. 1996) Ji_____. *100 168 fecoe U 8S Rubber Ist & ref 5s ser A_.1947|3 J] 106%] 106% 107&| 55]| 106% 107% 
«FS Rigi gatipaunete ait 1996/A OO]. ___. 100% 100%) 1 100% 102° *Un Steel Works Corp 6s A.1951|3 D/ 28 25 28 10 M 
}Louls Iron Mt & Southern— *Sec s f 634s series C....... 1j5 Di_...--] *25% ....-- ---- ea-= <<< 
*$Riv & G Div Ist g 4s___.. 1933|IM Ni 88%} 88% 89%] 104 84 8934 *Sink fund deb 6 4s ser A777 1947 3 Jj 27%) 25% 27%) #18 22 27% 
*Certificates of deposit.........|---- SS 88 88 12|/| 83% 88% | Utah Lt & Trac Ist & ref 53_..1944/A 0} 104 | 103% 104%] 24/| 103% 105 
Utah Power & Light Ist 5s...1944/F Aj__-__-- 105 105%] 37]| 104% 106% 
3°S L Peor & N W Ist gu 5s...1948 Ji 46% 42% 48 t*Util Power & —— 5s....1947/5 Di 62%) 62% 64 156 60 69 
St L Rocky Mt & P aeras stpd_..1955|J J}_____- 82 85 *Debenture 5s............. 1959|/F Aj 61%} 60 624} 2411} 58 67% 
t*St L-San Fran pr lien 4s A_.1950|/J J] 35% 3244 36% 
*Certificates of deposit. ....._|---- 32 29% 33 Vanadium Corp of Am conv 58.1941/A O] 108 | 101% 108 61]; 983¢ 108 
*Prior lien 5s series B____._. 1950\J Ji 35% 31 35 Vandalia cons g 4s series A_...1955|/F Aj__..-- *111% --.-.-- ---- wees --25 
*Certificates of deposit.......|---- 32 2 33 Cons s f 4s series B_........ 1957|M Ni__._-- _) _ ----|} 113% 113% 
*Con M 4s series A_____. 1978|Mi 32% 28% 32 §*Vera Crus & P ist gu 4s..1934/J J) 4% 4% 4% 4 5% 
*Ctfis of deposit stamped_..__|---- 29% 26% 29% §*July coupon off.............- S Di wecce *3% ...--- cee-H] e225 ce-e 
tSt L SW ist 4s bond ctfs__._.1989|)M Ni_____. 96 100 *Vertientes Sugar 7s ctfs...... 942/3 Di 32 32 34 40)} 3134 41% 
2d g 4s inc bond ctfs._..Nov1989|J J3| 74% 68 74% | Virginia El & Pow 4s ser A_...1955|M N] 107 105% 108%} 60 "02g 07 109% 
*lst terminal & 5s..1952|3 Ji 63 ri! 64% | Va Iron Coal & Coke Ist g 58..1949/M S} 62%) 62% 62%!) 5 
*Gen & ref g 5s series A__..1990|/J J, 52% 48% 654 Ve S Sommer ist gu 48..... 2003}3 Jj__---- Te | awenes ons 
St Paul & Duluth Ist con g 48..1968/3 D|____-- 108 109% CIEE Dic enncttinedentnt 1958}A O} 101 | 101 101%) 11 ~ 101% 
$°St Paul E Gr Trk Ist 44%s_..1947/|3 Jj___--- 31% 35 Virginian | Ry 3%s series A__..1966|M S| 104%] 1025 104%} 182 10256 107% 
$*St Paul & K C Sh L gu 4%s.1941|/F A| 26% 23 2634 
St Paul Minn & Man 5e_.....- 1 a iscnahalll 103 103% | {Wabash RR Ist gold 5e_.._.- 1939 M Ni 103%] 102% 103K] 28]| 102% loss 
Mont ext Ist gold 4s__.____ 1937|3 Dj__._-- 101 101% Wl GE Ge wécccanestuces F Al 96%) 96% 97%) 15] 96 98 
tPacific ext gu 4s (large)...1940/3 Jj....-. 106% 106% ist lien g term 4s.......... 1954 a apie 85 86 2}| 8244 86 
St Paul Un Dep 5s guar...... 197213 Ji 115% 115% 124 Det & Chic Ext Ist 5s...... 1941}J Jj__..-- [350 acesce -<-- ets. $4 
Des Moines Div ist g 4s....1939)3 Jj__-.--/*.._.. 80 j-.--]]| 78% 78 
8S A & Ar Pass Ist gu g 4s_._... 1943/3 J} 102% 102 03 Omaha Div ist g 3}4s....-.- 1941/A O}__..-- 67 68% 6 67 71% 
San Antonio Pub Serv Ist 6s..1952/3 Jj. ..-- 111% 112% Toledo & Chic Div g 4s..... 1941/1 99%} 99% 99 21] 97% 99% 
San Diego Consol G & E 4s...1965|M Ni___.-- 108% 110% | t®Wabash Ry ref & gen 5s A.1975|M 42%) 39% 42%] 102]) 39 so8e 
Santa Fe Pres & Phen Ist 58..1942|M $/__.__- 114% 115 *Certificates of deposit. ....../----]_.---- 37 37 lj} 37 38 
t*Schulco Co guar 6s.....- 1946/5 Jj__..-- 3 41% *Ref & gen 5s series B___._. 1976|F Aj 41%] 39% 41%} 108]] 37% 42 
RE yO apis 39% 43 *Certificates of deposit.......|----]_.----]*_--.. 41 |-.--]| 374% 39% 
*Guar s tf 6s series B.___. 1946/A Oj___._- 41 rts, *Ref & gen 4\<s series ©. 2271878 AO] 40%) 38% 41 | 126]| 37% 41 
eer ae g es iON SR eae 39% 43 *Certificates of deposit. ....../..--]_.---- +36 38%4|----]] 35 39 
Scloto V att isk oa a TAR, 891M Ni 118 115% 121 Mer AL yp es hitectinants 1980j;A Oj} 41%) 39% 41%] 89 38 41% 
$t*Sea Air Line lst g 48.1950|A Oj}__..-- 31% 354 | ®®#*Certificates of deposit._..__.}----]..---- 37 37 61, 37 37% 
$*Gold 4s stamped......_. 1950\|A O]| 32% 29 34% Walker (Hiram) DO GaW deb aids SS 107 107%| 231i 106% 109 
*Adjustment 56........ Oct 1949/F Aj 11% 9% 12 
4 Auge oe 1959|A O] 18% 15% 19 Walworth Co Ist M 4s....... 1955jA O]| 87%) 87} 88%} 531) 83% 90 
*Certificates of deposit... .....|---- 17% 5 18 NE RE Pas SE 1955)A Oj__..-. 98 98%; 41 96% 99 
*ist & cons 6s series A... .._ 1945|M 21% 18% 22 Warner Bros Pict deb 6s....- 1939|M 98%} 98 98%| 73], 98 100% 
*Certificates of deposit. _...._|---- 21 17% 21 t®Warner-Quinlan Co deb 6s..1939|M 52%| 52% 54 75), 50%4 55% 
$*Alt & Birm Ist g 4s_____. 1933i|M $| 35% 35 38% | t®Warner Bros Co deb 6s...-.-. 1941)M Sj___.--. 69% 72 371} 65 76 
t®*Seaboard All Fla 6s A cts...1935|A OO} 12% 11% 14% | Warren RR Ist ref ae Al 77 77 77 1 80 
*Series B certificates....__. 1935iF Aji 12% ll 14% | Washington Cent Ist gold 4s..1948/Q Mj__._--. 102% 102% 1}} 10234 102% 
Wash Term Ist gu 3}4s....-... 5iF Aj_....- *109% 110]---.j}] 110 110% 
Sharon Steel conv deb 4340...1951 M Ni 114% 112 114% lst 40-year guar 4s......... F Bicccce *112% ..-.-- ----]] ---5 ---- 
Shell Union Ol] deb 3s__.._. 1|M 99 3% 9734 102 Wash Water Power s f 5s__..- 1939j)J Jj_...-.. 06 108%/|--.--|| 108% 108 
Shinyetsu El Pow ist 6 s_.... 1952 J Di 85 81 85 Westchester Ltg 5s gtd_.1950\J Dj 122 121% 122 6]] 121% 127 
¢$Siemens & Halske sf 7s_____ 193513 Ji_..--- 100 100 West Penn Power ist 5s ser E.1963|/M 8} 119 119 119%} 111, 119 123% 
¢Debenture s f 6s_....__. 1951|M 60 50% 60 lst mtge 4s ser H_.......... 1961/3 108 | 107% 108 12]| 106% 108% 
*Silesia Elec Corp 6 Ks_...... oid 21 22 lst mtge 3}4s series I__.... 1966} 3 105%} 105% 106%} Q1j] 10534 109% 
Silesian-Am Corp coll tr 78....1941|/F Aj 72% 68 824 | Western Maryland Ist 4s_.... 1952;A O} 103%] 103 105 | 2191} 1038 106% 
Skelly Oil deb 4s.........____ 11/3 J} 100% 100% 102% lst & ref 534s series A...... 1977|J 106%} 106 106%] 41}| 10534 107% 
Socony-Vacuum Oil 3}s..... 1950]A O} 105% 104 107% 
South & North Ala RR gu 58..1963/A O}_...-.. 123 130 West N Y & Pa gen gold 4s...1943/A O}__..-- 110% 111 5}| 109% 111 
South Bell Tel & Tel Ist sf 5s.1941/3 J| 106% 106% 108 t®Western Pac list 5s ser A... 40%| 37% 40 941} 36 
Southern Calif Gas 4l4s_____. 1961|M Sj__.._- 105% 105 56 agsented.............. 946)..--| 3934) 37% 39%) 138]) 35% 39% 
1st mtge & ref 4s.___....... 965/Fj Aj 10534 104% 105 Western Union coll trust 56...1938/3 Jj] 103%] 103% 103%] 10]) 103% 104% 
Southern Colo Power 6s A....1947/J J} 106 105% 106 Funding & real est g seamen MN] 107%] 106% 108 45]; 106% 111% 
Southern Natural Gas— 25-year gold 5s...........- 1951|/J Di 105%) 105% 106 21]} 105% 107% 
ist mtge pipe line 4}4s__.-.. 1951 Oo} 100% un “ee DIP [.- v eadasonntonee M Si 106%! 106% 107%] 351] 107 109% 
So Pac coll 4s (Cent Pac coli).1949]/J Dj 97 ewestphalia Un El Power 68..1953/3 Jj..--.-- 22% 22%] Ili} 20% 23 
lst ahe (Oregon Lines) A...1977 a 99% i 100% West Shore Ist 4s guar.....-.-. 1)J3 98 97% 98%) 751} 97% 100% 
wn 1968|M 95%| 94% 96 | 831] 945% 98 | £Registered__..........-...- De Glicccned 94% 95 11]; 94% 96 
Gold aste NL epg has, 1969|Mi 95% 2 ee Wheeling & L E Ry 4s ser D...1966/M $j_...-- , eee wos 11288 inate 
I Os oe a 1981|M Ni 95 RR Ist consol 4s........... 949|M $j....-- 112% 112%} 10)] 112% 113 
10-year secured 3%{s_...... J} 101% Wheeling Steel 4}4s series A... 1966/F 102%} 101% 103 | 104]| 101 103% 
Fran Term ist 48...... 1950|A O| 107% 108% 10934 
White Sew Mach deb 6s....-. 1940|M Nj_...-.-. *104% 104%4/.-.-.-.]] 103% 104% 
So Pac of Cal Ist con gu g 58..1937)M Nj__.._- 102% 103% | t®Wickwire Spencer St’t Ist 78.1935 
So Pac Coast Ist gu g 48......1937/J Jj_..-.- tii ~ dla *Ctf dep Chase Nat Bank_-.-.-. Ji 39%] 39% 40% 6i| 34% 
So Pac RR let ref guar 48....1955/5 Jj 106 103% 108% *Ctfs for col & ref conv 78 A.1935|M Ni 39%) 39% 40%] 155)] 35 
lst 48 stamped.._........ _1955|.---|.___-- ..-. .--. | Wilkes-Barre & East gu 58....1942|) Dj} 52%} 51% 53 5}} 5146 62 
Southern Ry lst cons g 5s..... 1994} J 111% 109% 112 Wilmar & Sioux Falls 5s... Pe Ecmedéar 100 ee eine joan 
Devel & gen 4s series A.___. 1956/A OO} 85 78 85 Willson & Co Ist M 4s series A.1955\J 10234} 102% 102% 102% 103% 
Devel & gen 68............ 1956/A O} 104% 98% 105 Winston-Salem S B Ist 4s_._... 1960/J Jj-..--- 111% 112% Si] 11136 115 
Devel & gen 6}4s.......... 1956)A O} 108 101% 110 t*Wis Cent 50-yr Ist gen 4s...1949/J J} 32 30 32 42 30 35% 
Mem Div Ist g 58.__....__. 1996/3 J}_....- 102 105 Certificates of deposit.......|...- 30 28 30 7} 28 32% 
St Louis Div Ist g 48__..._. 1951j/3 Jj...... 9834 103 §*Sup & Dul div & term ist 4s °36/M Nj-_..--. 23 24 13}} 22 25% 
East Tenn reor lien g 58.__.. 1938|M Sj_._... 10444 105 *Certificates of deposit.......]...-]----.-] -.--. «---- ----|} 22 24 
Mobile & Ohio coll tr 4s... _._. 1938|M 95% 92 95% | t*Wor & Conn East Ist 4%4s..1943/3 Jj--.---- *20 ZO -cne]] woes cove 
S’western Bell Tel 3}4s ser B_.1964/J 107 105% 109% | Youngstown Sheet & Tube— 
S'western Gas & Elec 4s ser D_1960|M N| 104% 10234 106% Conv deb 3}4s..-.-.......-. 1951/F Aj 13534] 132 13634] 280]) 123% 137% 
t*Spokane Internat Ist g 58_._.1955\J 38 33 38 Ist mtge s f 4s ser C........ 1961/M Ni 10334] 103 103%] 146]; 1038 105 
Staley (A E) Mfg Ist M 48._..1946/F Aj_..... 106 106% 
Standard Oil N J deb 3s_..__- 1961/3 D| 98% 98 102 
Staten Island Ry Ist 4s. __-. 1943)3 Di...-..-. bene gave 
Studebaker Corp conv deb 68.1945} J 154 11234 159 
Swift & Co lst M 3%s_...._-. 105% 10544 107% 
Mg pr en conv inc ww1956/F Aj....-.- + of es 
out warrants._.......- De. Mioseses ”s Cash sales transacted during the current week and not included in the yearly 
Tenn Cent Ist 6s A or B_.._.. 1947/A O}__...- 10444 105% | range: " 
Faas a Chan aebtese iste fa tors tos |) Nome 
enn oat : 
Sean Dace aos pty et pee __.. a. | 9? Cash sale; only nd current week. a Deferred delivery sale; only 
Tenn Elec Pow Ist 6s ser A_...1947|3 D| 99% 9814 104 transaction during current week. mn Under-the-rule sale; only transaction during 
Term Assn of St L lst g 4s..1939/A O]__.-... 107% 109% | current week. z Ex-interest. § Negotiability impaired by maturity. + Accrued 
lst cons gold 5s............ 1944|F Al_____. 116% 118% | interest payable at —. rate of $4.8484. 
en refund s f g 4s_........ ll! ge 108 i111 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Texarkana A y gu 54s A..1950 rf i. ee = Oe te Section 77 of the Seakeusber Act, or securities assumed by such companies. 
exas Corp de Oe ian aie sales transacted during curren 
ieee 1943/3 J] 108% 10634 110 * Friday’s bid and asked price. No d ¢ week. 
Texas.& Pac Ist gold 5s_...... 2000}3 Di....- 121 128 ® Bonds selling flat. 
Gen & ref 5s series B_.....- 1977|A O} 106 10534 106 
Gen & ref 5s series C....._. 1979|A O|____-- 105% 108 z Deferred delivery sales transacted during the current week and not included 
Gen & ref 5s series D___.._- 1980}3 Dj..... 10644 108% | in the yearly range: 
Tex Pac Mo Pac Ter 5s A..1964)M Sj_....-. 108% 109% No sales. 
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~ New York Curb Exchange—Weekly a 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
No account is taken of such sales in computing the range for the year. 
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regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York barn ae 

t is compi 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


week beginning on Saturday last (Feb. 13, 1937) and ending the present Friday (Feb. 19, 1937). 


nd Yearly Record 


LS 





Feb. 20, 1937 


e for the 
entirely 
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Friday| Sales Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 STOCKS Last |Week'’s Range| for Range Since Jan. 1 1937 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Par\| Price |Low Hitgh\| Shares Low High Par| Price High| Shares Low High 
Aome Wire v t c com...20) 53 53 54%) 1,075) 45% Jan| 56% Jan | Bridgeport Machine... .-- *| 18%] 18% 19 1,000} 17% Jan; 21 Jan 
Adams Millis 7% ist pf 100). __.--. 110% 110% 10} 110% Jan] i111 Jan | Bright Star Elec class B..*]...cccleccce coccal conccs 2 Feb 3 Feb 
Aero Supply Mfg class A.*}.___..].....  .....] ..--.-- 21 Jan| 22% Jan | Brill Corp class B.....-- * 6% 5% 7%! 5,900 2% Jan 7 Feb 

ED > aideoendéseme + 5 4% 5%! 1,400] 4% Febl 5% Jan SE Me chhanchoacese *| 15%] 13% 15%] 9,500) 6% Janj 16 #£zFeb 

rn Cree... 0 el cene euheell eakebe 14 Feb} 18 Jan 7% preferred.....-.- vada a. 1,200} 53% Jan; 77 Feb 
Ainsworth Mfg common..5| 19%] 19% 22 3,400} 19 Jan} 22 Feb | Brillo Mfg Co common. ..-*}...... 10% 11% 200}; 10 Jan} 114% Feb 
Air Investors common... .* 4% 4% 5 800 3% Jan 5% Jan tt? Minehalseghaboowe 7 conusioeiind. abamel cogil 30 Jan; 30 Jan 

Conv preferred......- MS ee En all 28% Jan| 34% Jan | British Amer Oil Coupon.*}___. _. 25% 25% 100} 24% Jan) 254 Feb 

cnn obtiesnegiiiaabnod 1% +41} 1,100 1346 Jan 1% Jan Registered ........... Teseceences | ened Gocens 234% Jan) 23% Jan 
Alabama Gt Southern..50) 75 75 77 550| 72% Jan| 78% Jan | British Amer Tobacco— 

Ala Power $7 pref..-...-- *| 84%| 84% 84% 200} 81% Jan| 87 Jan Am dep rets ord bearer £1/.....-|..... -~....] ----.- 32 Feb| 33 Jan 
TI *| 73 73 74% 30} 71% Jan} 77 Jan BERET GeP GF Blew ccBllaccoccheoces couse cocces 32 Feb; 32 # Feb 

Allen Industries com - ... - lj} 26 25% 26%] 1,300}; 23 Jan| 27% Feb | British Celanese Ltd— 

Alles & Fisher Inc com...*|____-- 4 4\% 300} 4 #£=Feb| 5% Jan Am dep rets ord reg_.10s} 2%| 2% 2%] 7,200) 24 Janj| 2% Feb 

Alliance Invest common..*} 5 4% 5 200; 3% Jan} 65 ~~ Feb | British Col Power class A_*/......|/--... -.---| ------ 3734 Jan) 3834 Jan 

Allied Internat Investment Brown Co 6% pref._..100] 58 57% 850} 44 Jani 64 Jan 

OOERERER .ncccccaacece tit led eibdull howede 2 Jan 2% Jan | Brown Fence & Wirecom.1| 15 14% 15%] 2,200} 13 Jan| 215% Feb 

$3 conv pref._......-- _ ESTEE Pe re Paene 21% Jan} 24 Jan Class A pref.........-. , SE SSR PRS ae 27 Feb; 28 Feb 
Allied Products cl A com 25) 26%| 24% 26 700; 22 Jan| 26% Feb | Brown Forman Distillery._1} 10%} 10 10%} 1,900 944 Feb) 12% Jan 
Aluminium Cocommon..*} 161 160% 164 2,700) 146 Jan| 173 Jan | Buckeye Pipe Line-_-.-.. iasnemenite 50 51 250; 46 Jan} 51 Feb 

6% preference. .-.--.. 100} 119 118 119% 600} 115 Jan| 119% Feb | Buff Niag & East Pr pref 25|_____- 24 25\%| 1,200} 24% Jan| 254 Feb 
Aluminum Goods Mfg..-*| 17%| 17% 17% 500} 17% Jan| 17% Jan $5 Ist preferred. _----- *| 101%} 101% 102 150} 10144 Feb] 106% Jan 
Aluminum Industries com *| 13 12% 13% 350 9% Jan| 14% Feb | Bunker Hill & Sullivan_..10] 117%| 114 117% 800; 100 Febj 117 Feb 
Aluminium Ltd common. -.*} 115 106 115 1,150} 98% Jan! 124 Jan | Burco Inc common...... eee 5 5 100 4 Jan 5 Jan 

6% preferred-.-..-...- 100}7124%4| 124% 7124% 200} 121 Jan} 129 Jan $3 convertible pref....*/_.._.- 38% 38% 25| 36% Jan| 38% Feb 
American Airlines Inc..-10| 27 27% 28%! 1,700} 27% Feb| 32% Jan _ —_) ee seer. 716 76 200 % Jan % Jan 
American Beverage com._1}____-- 3% 3% 600} 2% Jan| 3% Jan | Burma Corp Am deprets.-| 4%| 4% 4%] 11,300) 4, Jan) 4% Jan 
American Book Co_...100)____-- 65% 65% 20| 62 Jan} 6544 Feb | Burry Biscuit Corp._12%e|___.-- 6% 7 200; 6% Feb) 735 Jan 
Amer Box Board Co com.1} 18%] 17% 19 2,5 17% Feb| 21 Feb | Cable Elec Prod v t c....* 1% 1% 1%] 3,900 1 Jap 1% Jan 
American Capital— Cables & Wireless Ltd— 

Class A common....10c]_____- 10 10 100} 8S Jan' 10% Feb Am dep rcts A ord sh... £1]_____- 1% 1% 900} 1 Janj| 1% Feb 

Common class B....10c 1% 1% 1% 600 1346 Jan 1% Feb Am dep rcts B ord shs. £1 lg 716 %| «603,600 Jan Jan 

$3 Piiiccnseneces *| 414%) 41% 41% 200| 36% Jan; 41% Feb Amer dep rets pref shs £1}__...._|..... J.-..] ..---. 5 Feb 5 Feb 

$5.50 prior pref... .-- *| 86%| 86% 86% 100] 86% Feb| 864 Feb | Calamba Sugar Estate..20} 32 32% 32 200} 31 Jap} 32}¢ Feb 
Am Cities Power & Lt— Canada Cement Cocom_.*} 17%| 17 17 400} 17 Febj 17% Feb 
gg Ret RR ese EE er 39% 41% 225| 39 + #$=‘Feb| 41% Jan | Canadian Car & Fdy pfd 25j______/..... -~....] -.-..- 28% Jan; 314 Feb 

Class A with warrants 25) 44%| 44% 45% 200} 44% Feb] 47 Jan | Canadian Hydro-Elec— 

ED ie concochpembe -l} 6% 6% 6%] 3,000) 6 Jan| 8 Jan 6% preferred....... EES 79 79 50| 73 Jan} 82% Jan 
Amer Cyanamid class A-10}____..]|_....  -__--] -..--- 33 Jan| 36 Feb | Canadian Indus AlcoholA*| 6% 6% 6%] 1,900) 6 Feb} 8 Jan 

Class B n-v......-...- 10} 32%] 31% 33%] 15,100} 31 Feb} 35% Jan B non-voting ......... _, MR. 5% 5% 300| 5% Febj 7% Jan 
Amer Dist Tel N J pref 100)____--]__... -..--] -...-- 134 Jan| 136 Jan | Canadian Marconi_-.--.- 1} 2 2% 2%] 3,300) 1% Jan} 3% Jan 
Ae? MOUS CO CSRs n od). wncchecoc. coccel icccce 4% Jan 5% Jan | Capital City Products...*| 22%] 22 22%} 2,200) 15 Jan} 23 Feb 
Amer Foreign Pow warr..-| 4%} 3 4%| 9,600] 2% Jan| 4% Jan | Carib Syndicate_____- 25ce} 2 2% 2%] 6,700) 2 if Jan) 2% Jan 
Amer Fork & Hoe Cocom *| 22%) 22% 23 400} 20% Jan| 24 Feb | Carman & Co class A..... a es POR a ele 25 Feb| 25% Feb 
Amer Gas & Elec com....*| 42%] 41% 43%] 11,800} 39 Janj 48 Jan _. § ERP RRR Hyaek 7 7 400| 7 Feb| 7% Jan 

iaenwaiiveon *1} 111%] 111 112% 425| 110% Jan] 112% Jan | Carnation Co common...*| 34 33s 34 1,100] 32% Jan| 35 Jan 

American General Corp 10c} 11%] 11 11%] 4,200] 1034 Jan} 11% Feb | Carnegie Metals com-.._- 1] 3%] 2% 3%! 5,200) 234 Febj) 3% Feb 
$2 preferred.........- 1} 34%] 34% 35% 500] 33% Jan} 36% Feb Tie Jeneecedenateecionagos Si¢ =. - "s6| 48,600 516 Feb %— Feb 
$2.50 preferred._.-_.-- a ees ee ea 39% Jan} 42 #£Feb | Carolina P & L $7 pref__.*|_.___. 99 99 10 97 #&Febj 102% Jan 
Amer Hard Rubber com.50| 26%] 26% 27 700} 24 Jan} 32 #£=Jan | $6 preferred.......... , senenee 90% 91 60} 90 Febj 97% Jan 
Amer Invest of Ill com... */____-- 36 03=—_- 36 100} 32 Jan} 36 Feb | Carrier Corp_.........- *| 44%) 39 44%] 8,000) 30 Jan} 44 Feb 
Amer Laundry Mach...20| 36%| 31% 36%! 6,600| 24% Jan| 36% Feb | Carter(J W) Cocommon.1} 12%) 12% 13%] 3,400) 10 Jan} 14% Feb 
Amer Lt & Trac com....25| 22 22% 23 3,800} 21% Jan) 26% Jan | ©asco Products._....._. *| 33 33% 33 600| 3324 Feb) 38% Feb 

6% preferred.-_..-.... o_o 27% 27% 100} 27% Jan; 28 Jan WB. oo wecnccccceces if ¢ i 1,900 Feb % Feb 
Amer Mfg Co common 100/__.-_-- 42 45% 675) 32% Jani 45 Feb | Castile (A M) Co.._.._- eee 71% 72 150 Jan Feb 
Amer Maracaibo Co-..-- 2 1% 2 | 12,400) 1% Jan} 2% Jan | CatalinCorpofAmer....1| 9%} 8% 9%] 6,200; 8% Jan) 10% Jan 
Amer Meter Co.......- ° 50 1,500} 50 Feb; 59 Jan ese Corp of America 
Amer Pneumatic Service.*/____-- 1% «61% 200 1% Jan 2% Jan 7% ist partic pref...100| 113 110 113 775| 108% Jan| 113 Feb 
Amer Potash & Chemical.*|__._.. 39 43=- 39 50} 38 Jan Jan | Celluloid Corp common.15| 13 11% 13 1,000} 10} Jan} 13% Jan 
Amer Sea]-Kap common. .2 9 9 9% 400 8% Feb| 10% Jan $7 div preferred__...__ *| 44 42 44 100; 39% Jan) 45 Jan 
Am Superpower Corp com * 2% 2% =2%4| 26,900 2% Jan 3 Jan lst preferred._..._..__ * 96%) 93% 96% 180} 93 Jan; 96% Jan 

ist preferred .......-.-- > ane 95 96% 300; 95 Jan; 99 Jan | Cent Hud G & Ecom....*| 17%] 16% 17%] 1,200] 16 Feb; 19 Jan 

diem etipinthione *| 52 50 52 1,200} 47 Jan} 59% Jan | Cent Maine Pow 7%ptd100}_____- 96 96 10} 96 Febj 96 Feb 
American Thread pref... 5/____-- 4% 4%] 1,500) 4 Feb} 4% Jan | Cent Ohio Steel Prod___. 20%| 20 22%) 5,600} 17 Feb| 22% Feb 
Anchor Post Fence. -.---- * 4% 4% 5’! 1,100) 4% Jan 5 Jan | Cent P & L7% pref__.100|...__._| 88% 89 75| 85 Jan} 89 Jan 
Angostura Wupperman..1 7% 7% 76% 3,700 5% Jan 8 Feb | Cent & South West Util_50c 4 5% 6%) 11,400 3% Jan 6% Jan 
Apex Elec Mfg Co com..*| 41 40% 42%! 1,500) 33 Jan} 42 Feb | Cent States Elec com____1 2 1% 2 10,500 1% Jan 2% Jan 
Appalachian El Pow pref.*}____-- 108% 109 30; 108% Jani 110% Jan 6% pref without warr 100} 23 22% 23 75) 20 Jan} 27% Jan 
Arcturus Radio Tube-..-- 2%| 2% 3 | 28,100) 1} Jani) 3 Feb 7% preferred. _..... 100} 45%] 45 45% 525| 42% Jan| 51% Jan 
Arkansas Nat Gascom...*] 11 10% 11%] 9,700| 73% Jan| 12% Feb Conv preferred. -___- 1 24%| 24% 24% 25, 24 Jan) 33% Jan 
Common class A.....- *| 1134) 10% 11%] 49,800} 7% Jan] 13% Feb Conv pref opt ser '29.100) 22%] 22 22% 100} 20 Jan) 26% Jan 
__, Saeyeenent 10 10%] 6,800| 9% Jan} 10% Jan | Centrifugal Pipe_.....__ *| 5%| 5% 5%| 2,700) 54% Jani 6 #£Jan 
Arkansas P & L $7 pref..*/____-- 94% 95 60 04% Feb| 96 Jan ' Charis Corp__..._____. 10} 15%] 15% 15% 200; 15% Jan) 16% Jan 
Art Metal Works com....5) 14%| 14 14! 900| 13 Feb 15% Feb Cherry-Burrell Corp... - a a A a phe 71% Jan| 82 Feb 
Ashland Oil & Ref Co_..-. 8% 7% 8} 17,400 6% Jan 8% Jan Chesebrough Mfg_____. 25 115 114% 115 150] 110} Jan; 115 Jan 
Associated Elec Ind Chicago Flexible Shaft Co 5) 64 6344 66 1,150] 52% Jan; 66 #«¥Feb 
Amer deposit rcts....£1} 13 13 13K] 1,000} 12% Jan] 13} Feb | Chicago Rivet & Mach._*| 37%] 236 37%] 1,100] 2734 Jan) 373% Feb 
Gas & Elec— Chief Conso!] Mining... _- 1 2% 1 2%| 35,600 1% Janj| 2% Feb 

Pe 1 2% 2% 2%} 2,000 2 Jan 3 Jan | Childs Co preferred....100} 88%] 85% 89 525| 76 Jan; 89 Feb 

CERES Ba cccccccecccce 1) 3% 3% 4 8,900| 3% Jan| 5% Jan | Cities Service common...*| 4% 4 4%] 57.300} 4 Jan} 5% Jan 

$5 preferred.........- *| 32 31% 33%] 1,100) 30 Jan) 39% Jan ae ae eammgadi *| 53%| 50% 53%] 3,700} 50% Feb) 60 Jan 

Option warrants... ....- 316 532 3161 6,800 532 Jan 732 Jan Preferred B_.._.._... eb rte gr pets pe 5 Feb 5% Jan 
Assoc Laundries of Amer. */____-- 34 %} 1,600 % Jan 1% Feb Preferred BB____.._._. a: 46% 49 50| 46344 Feb; 58 Jan 

V t c common.....-..- . seem 54 200 % Jan % Feb | Cities Serv P & L $7 pref_*|______ 78% 79% 125| 72344 Jan] 7944 Feb 
Associates Investment Co */____-- 55% 55% 100 Jani 656 Feb Dreferred.......... *| 74 71% 74 550| 66% Jan; 76 Feb 
Atlantic Coast Fisheries..*} 12 12 12%} 2,200} 10% Jan; 13 Feb | City Auto Stamping.___. *| 15 14% 15%! 13,600} 12% Jan; 15 Feb 
Atlantic Coast Line Co_.50}__--_-- 52 53 100} 47 Jan} 53 Feb | City & Suburban Homes 10}... ___ 4% 4% 200 4% Jan 4 Feb 
Atlas Corp common. ....- C—Cl/a 17% 18 2,300} 16% Jan; 18 Feb | Claude Neon Lights Inc__1 3 2% 3 17,300 % Jan 3% Jan 

6% preferred.......- «epee: 51% 51% 500| 503% Jan} 52% Feb | Clayton & Lambert Mfg._*|______ 8% 99% 300} 8 Jan| 10% Jan 

Warrants .......c..0-- 3%| 3% 13,500} 3% Jan} 4 #£Jan | Cleveland Elec Dlum__..*|______ 46. 46 100} 4534 Feb| 48% Jan 
Atlas Plywood Corp.-.-..- *| 25%!| 25% 26%) 2,600) 19 Jan| 27% Jan | Cleveland Tractor com...*| 11 “i 6«i11Mm «Cd 2,200} 10 Jan} 12% Jan 
Austin Silver Mines__._- 1} 2%| 2% 2% 800} 23 Febj| 3% Jan | Clinchfield Coal Corp_.100}_..._- 4% 4% 100} 4 Feb) 5 # Jan 
Automatic Products. --.- 5} 8% 7 a) 5,700 7 Feb 9 Feb | Club Alum Utensi] Co__.* 1% 1% 41% 1% Feb 2% Jan 
Automatic Voting Mach..*| 8% 7% 8%| 3,400) 7 Jan} 8% Jan | Cockshutt Plow Cocom..*|_.....|...... _....| ...... 16 Jan| 16 Jan 
Axton-Fisher Tobacco— Cohn & RosenbergerInc..*| 9 9 9 100 84% Feb 9 Feb 

Class A common. ...- 38 40 130} 38 Feb; 43 Jan | Colon Development...1sh| 8% 7% 8%| 34,500) 3% Jan, 8 Feb 
Babcock & Wilcox Co_....*| 151 143 151 950} 128 Jan} 156 Jan 5% income stock A... £1}]_..__- 4% 44% 300! 4% Jani 4 Jan 
Baldwin Locomotive warr - 3% 3 3) 8,400 2% Jan 4 Feb 6% conv pref_______. £1 4% 4% 4%] 2,700 3% Jan 4 Feb 
see ate. bowie ‘ . 7% . Y% os os see et he 4 erring Dubey 2 Iron warr.| 21%} 21% 24 ,500; 18 Jan} 24 Feb 

ow — ee: z an e ent Fire Arms_25) 57 Feb 7 Jan 
creer Crore, CE. susce ecanel anceddsbssebednsetaneeoonse Columbia Gas & Elec— 6345} 58% 6474) 2,900 “ . 

7% ist pref.....--.- PRES WREST eT preety, Jan} 103 Jan Conv 5% preferred_.100| 87 88 1,925} 83 Feb; 104% Jan 
Bell Aircraft Corp com...1| 13%] 13% 13%] 1,500] 12% Jan| 15% Jan | Columbia Oil & Gas____- 1 8% 8% 9 8,400 74% Feb) 10% Jan 
Bellanca Aircraft com....1 6% 6 6 ,200 5% Jan 7% Jan | Columbia Pictures com..*}_.....|_.... —....] _.._.. 35% Jap| 39 Jan 
Bell Tel of Canada....100}] 165%| 165 169 100} 161 Jan} 169 Feb | Commonwealth Edison 100! 125 125 133 1,000} 118% Janj 139 Jab 
Bei Tel of Pa6 4% pf-100/] 12334] 123% 124 20] 121% Janj 124 Feb | Commonwealth & Southern 
Benson & Hedgescom....*| 65 5 5 100; 444 Febj 5 Feb Le, Es eee 516 556 %1 13,700 Sig¢ Jan 746 Jan 

eT *| 19 18% 19 150} 18 Jan; 19 Feb | Commonwealths Distrib_1 2% 2% 2% 1 Jan 2% Jan 
Berkey & Gay Furniture.1 3% 3% 3%] 29,100 2% Jan 4 Jan | Community P & L $6 pref */__.__. 57% 57% 25} 57 Febj 64 Jan 

Purchase warrants... ..- 2 2 2%! 16,200 i4 Jan 2% Feb | Community Pub Service 25|__.__. 32 32% 500} 31% Janj| 34 Jan 
Bickfords Inc common...*| 15] 15% 15% 14% Jan} 15% Jan | Community Water Serv__1 1% 1% 1%] 1,300 1% Jan 1 Jan 

$2.50 conv pref....--. SO RS 36 Jan} 37 Feb | Compo Shoe Mach vt c._1}_..__. 17 17% 200] 16 Jan| 17 Feb 
Bliss (E W) & Cocom....*| 24%] 22% 24%] 12,200} 18% Jan; 24 Jan al Ll. Ol SE ER ee phase: 15% Jan| 17% Jan 
Blue Ridge Corp com....1] 3%] 3% 3 900; 38% Janj 4% Jan | Consolidated Aircraft....1] 25 245% 25%] 7,600) 22% Jan| 27% Jan 

$3 opt conv pref_____- *| 48 47 48 400} 44 Jan| 48% Jan | Consol Biscuit Co__.___. 1 9 8% 9 900 8 Feb; 11 Jan 
Blumenthal! (S) & Co....*| 3834} 38 40 1,800} 35% Jan| 43% Jan | Consol Copper Mines..._5 9 9% 10%] 85,400 7 Jan} 10% Feb 
Bohack (H ©) Cocom...*| 10%] 10% 10% 200 9% Jan; 11 Jan | ConsolG EL P Baltcom *| 84%] 84% 86%] 1, 84 Feb| 89 Jan 

7% ist preferred....100]....-- 51% 51% 10} 50% Jan) 56% Jan 5% pref class A..... ee 1144 Feb| 114% Feb 
Borne Scrymser Co..--.. 25; 184%] 16% 18% 800} 15% Jan| 18% Feb | Consol Min & Smelt Ltd..5| 83%] 77 83% 950; 75 Jan} 83 Jan 
Botany Consol Mills Co..* 54 956 % 600 % Jan % Jan | Consol Retail Stores.__.- oe 9 9%! . 1,200 s Jan 1044 Jan 
Bourjois Inc. ......--..- " 5% 5% «OS 400 5 Feb 6 Jan 8% preferred._..... a 119 119% 40] 113 Feb| 119 Feb 
Bower Roller Bearing....5) 33%} 32% 34%] 2,500} 28 Jan} 35 Feb | Consol Royalty Oil_.... ec 2 3 600 2% Jan 3 Jan 

i) Bowman-Biltmore com..*/....-- 2% 2% 600 2 Feb 2% Jan | Consol Steel Corp com... aI 14%/ 11 1444| 60,200 6 Feb 1484 Feb 

7% ist preferred....100} 29 29 29 150| 24% Feb} 32% Jan | ContG & E7;% prior pf 100/_..-... 98 99 50| 98 Febj 102% Jan 

2d preferred.......-. 100} - ----- 6% 6% 100 54% Feb; 8 Jan | Continental Oi] of Mex..-1)...... 2% 2 800 14% Janj 2 Jan 
Brazilian Tr Lt & Pow...*| 27%] 243 27%] 5,400] 18% Jan| 27% Feb | Cont Roll & Steel Fdy_..*| 25 24% 26%! 6,100) 17% Janj 26% Feb 
Bridgeport Gas Light Co.*]....--j..... .-.-.] -.--.-- 34% Jan} 3634 Jan | Continental Secur Corp..5/...-... 14% 15 150} 11% Jan} 15 Feb 

Cook Paint & Varncom..*!i 21 20% 21%! 1,000!) 18% Jan' 21% Jan 
For footnotes see page 1249, 
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Friday Sales Friday Sales 
STOCKS Last |Week's Range Bod | Range Since Jan. 1 1937 STOCKS Last for | Range Since Jan. 1 1937 
(Continued) Sale of Prices eek (Continued) Sale eck > ce 
Par\ Price |\Low 1g Low Par| Price 
Cooper Bessemer com....*| 33 31% 29% Georgia Power $6 pref....*| 86% 
$3 prior preference....*| 41%] 41 41 Gilbert (A C) com....... *| 15% 
Copper Range Co......- *| 164] 14% 12% Preferred............. _, = 
Ce Gee becceccoceccs 5} 5% 5 4% Gladding McBean & Co..*/--.---- 
Corroon & Reynolds— Glen Alden Coal.......-.- *| 12% 
GOR. secucccccsee 7 6% 6% Godchaux Sugars class A.*| 494 
$6 RL. « tibalbinal ee 90 86 Dt) ii. ati bheackbdbeood *| 39 
Cosden Oil com........- 1 3% 3 3 Ge BUGRIITOGRs « « cacccce eoceecs 
~~ eae 100} 35%} 31 28 Goldfield Consol Mines. .-.1 \y 
Courtaulds Ltd........ _ =e 13% 13 Gorham Inc class A.....- i peees 
Cramp (Wm) & Sons Ship $3 preferred _.........*}-..---- 
& Eng Bidg Corp-.--100}__---- 1% 1% Gorham Mfg Co— 
Creole Petroluem. .....-- 5} 35% 35 34% V tc agreement extended| 25% 
Crocker Wheeler Elec....*| 17%| 17% 14% Grand National FilmsiInc1} 3 
Croft Brewing Co.....-.. 1 1346 % % Grand Rapids Varnish...*| 17 
Crowley, Milner & Co....*/_...--]...-- 10 Gray Telep Pay Station.10} 20% 
Crown Cent Petroleum. .-.1 2% 2% 2 Great Atl & Pac Tea— 
Crown Cork Internat A..*| 15%] 14 12% Non-vot com stock...-.*}| 112% 
Crown Drug Co com..25c} 4% 4% 4\% 7% ist preferred_-.-. 100} -.----- 
Preferred...........-. eee 23 23 Gt Northern Paper... ..25}.-.---- 
Crystal Oil Ref com. -.--- + 1% 13% 1 Greenfield Tap & Die...*| 13% 
Cuban Tobacco com v te.* ower 13 12 Grocery Sts Prod com. .25c 5% 
Cuneo Press Inc........*}]___.-. 48 748 Guardian Investors. -.-.-- 1 1 
6%% preferred____. +m ate. Yas 106 Gulf Oil Corp of Penna.25| 58% 
Curtis Mfg Co of Mo....5}__._-- 15% 14 Gulf States Util $5 -50 pref © De abed 
Cusi Mexican Mining. .50c 6 \% jf eee aa 
Darby Petroleum com...5| 17%] 17% 16 Gypsum Lime & Alabast- Sane: 
Dayton Rubber Mfg com-.*}__._-- 24% 19% Hall Lamp Co..........- 6% 
ESE 35) 31 30% 30% DS Gino tsbscosnnhid 23% 
De Haviland Aircraft Corp Hartford Electric Light.25} - - - --- 
Am dep rets ord reg.. £1}__.--- 14 14 Hartman Tobacco Co-.-..*}------ 1% 100 
Dejay Stores. ..........- lj 14%] 14% 14% Harvard Brewing Co... - 1} 3% 3%| 2,900 
Dennison Mfg 7% pref.100} 70 70 6934 Hat Corp of Am cl B com. 1 13% 15 2,500 
Derby Oil & Ret Corpcom*| 6%| 6% 5M Hazeltine Corp. ......--- 17% 18%} 1,600 
0” SR eee ae 76% Hecla Mining Co__..-.- S50 19% 19%} 40,600 
Detroit Gasket & Mfg com1}__-_--- 16% 15% Helena Rubenstein... .-- , eee 1% 609 
6% pref ww........- eS es 17% SS a ee 9 100 
Detroit Gray Iron Fdy...5| 17 16 13 Preferred w w_._..--- Tweed 
Det Micl. Stove Co com..1}____-- 9% 7 Heyden Chemical. -....- 10} 41 
Detroit Paper Prod._.-.-.- 1 8% 8% Shy Hires (C E) Cocl A_.-.-.-.- asset 
Detroit Steel Products...*| 63%| 60% 52% Hollinger Consol G M....5| 14% 
Diamond Shoe Corp com .*}_..-_-- 26 % 25 Holophane Co com.....- , ee 
Distilled Liquors Corp-..-.5}_...-- 9% 9 Holt (Henry) & Co part A 7 11% 
Distillers Co Ltd— | Ee ee 
Amer deposit rcts....£1]__.-.-- 27% 27% Horn & Hardart........- ° 41 
Dominion Steel & Coal B25} 18%] 17% 12 5% preferred.......100]-..---- 
Douglas (W L) Shoe Co—- Hud Bay Min & Smelt...*| 37% 
7% preferred......-. - - 39 30 Humble Oil & Ref__....- 86% 
Dow Chemical.........- ar 147 135 Hussman-Ligonier Co....* ...--- 
Draper Corp.........--- teenie 84 84 Huylers of Delaware Inc— 
Driver Harris Co....-.- ae. 36 30 SHA 
7% preferred. ...... ae 108 108 7% pref stamped... 100}. -.---- 
Dubilier Condenser Corp-1 5 4 3% Hydro Electric Securities.*| 12% 
Duke Power Co. ._...-100}__..-- 74% 70 Hygrade Food Prod_..-.--- 5} 5% 
Durham Hosiery cl B com*}__---- 1 1% Hygrade Sylvania Corp..* 52 
Duval Texas Sukphur...-.* 9 8 6% Illinois P & L $6 pref...-.- 72 
Eagle Picher Lead... -..-. 10} 27 24% 20% 6% preferred. .....- ido Sead 
East Gas & Fuel Assoc— Illuminating Shares cl A..* aco ad 
SE csuabeccceses * 8s 84 6% Imperial Oil (Can) coup. - 22 
, 46 % pater preferred 100}... --- 75 69% 80 DT nenacanade 22 
ge a 62 62 61 71 Imperial Tobacco of Can- 5 Ie 
mT Sennenhis Iron. 25 “ES: 26 24 26% Imperial Tobacco of Great 
Eastern States Corp. .-..- 5 4% 47 6% Britain and Ireland... £1j-_-.---- 
$7 preferred series 7 ee 77 76 82% Indiana Pipe Line_.-.-... 10} 10% 
$6 preferred series B...*}_.-.-.--j}----- 72 82% Indiana Service 6% pref100} - - - - -- 
Easy Washing Mach “B"’.*| 12% 12 ll 13% 7% preferred......-. 32 
Economy Grocery Stores.*|...-.-- 19% 19% 23 Indpis P & L6%% pref 100/-.-.-.--- 
Edison Bros Stores com..*}...-.-- 64 57% 69% Indian Ter Ilium Oil— 
Eisler Electric Corp. - .--- 1 3% 3% 3% 4% Non-voting class A. ...*|------ 
Elec Bond & Share com..5| 27%| 24% 21% 28% ti op aaa + 64 
$5 preferred. .......-.-. *| 78% 78 71% 80 Industrial Finance— 
$6 preferred. .......-.- *| 84%) 84% 279 87% V tc common..__....-.- Qa 
Elec Power Assoc com....1 9% 9% 4, 11% 7% preferred. _....-. a 
YY Heep 1 8% 7% 7 % ce Co of No Amerl0} 71 
Elec P & L 2d pref A...-- *| 74 69 66 International Cigar Mach *| 28% 
Option warrants. .....-.- 12 ll 11 Internat Holding & Inv..* 3% 
Electric Shareholding— Internat Hydro-Elec— 
Oa 6 5} 5% Pref $3.50 series. ....-. 50} 38% 
$6 conv pref w w......*|_.-.-.-- 94% 94 A stock purch warr...-.-/|------ 
Elec Shovel Coal $4 pref. .*/ . .-.-- 20 15 Intl Metal Indus A----.-- , 
Electrographic Corp com -1}--.---- 17 16 Internationa! Petroleum..*| 35%4 
Elgin Nat Watch Co....15/..--.-- 38% 87% Registered......-.---- Gy ned 
Empire District El 6% .100}_.-..--j}----- 56% International Products. -.* 6% 
Empire Gas & Fuel Co— 6% preferred... ...-100}------ 
% preferred......- 100} 70 70 66 Internat Safety Razor B..*/--~---- 
644% preferred... .. aoe 74 67% International Utility— 
% preferred... -....-. 00; 76%) 75% 68 DM. octbsonhebaocd eeecees 
8% preferred... -...-. | 81 80 72% Dt Mi< dé dittoobosbee 1 2% 
Empire Power Part Stk..*}_-~---- 31 30 Old warrants... ....--- \y 
Emsco Derrick & Equip..5| 17%| 17% 17% New warrants__.....-.-- 916 
Equity Corp com-...-- i0e| 2%| 2% 2 International Vitamin....1] 6 
Eureka Pipe Line com. ..50}_...--/}----- 46% Interstate Hosiery Mills..*} 38 
European Electric Corp— Interstate Power $7 pref.*| 2034 
Option warrants. ......- 1 % 716 Investors Royalty ....-.-- 1 946 
Evans Wallower Lead... -.* 2 2 % Iron Fireman Mfg vtc..10} 24% 
7% preferred_......100} 38%] . 3034 21% Irving Air Chute_.....-- a ha al 
Ex-cell-O Air & Tool. --.- 3} 26%) 25% 18% Italian Superpower A.--- 1% , 
Fairchild Aviation......- eat 7% 644 iy a eee ee 
Faistaff Brewing......-.- 1} 10 96 = 3 Jacobs (F L) Co......--- 1] 16% 
Fanny Farmer Candy_...1| 23%] 23% 22 Jeannette Glass Co....-.- *| 12 
Fansteel Metallurgical...*}| 17 15% 12 Jersey Central Pow & Lt— 
, >», *e ee a hy 5\%% preferred_....100/------ 
Fedders Mfg Co com... .-.- *| 31%| 31% 30 % 6% preferred... -.-.- 100} ------ 
Ferro Enamel Corp com..*| 46%] 44 38% 7% preferred.......100] 98% 
Fidelio Brewery.......-.- 1 1 1 Jonas & Naumburg-.-.2.50}------ 
Fire Association (Phila).10} 81 79 79 Jones & Laughlin Steel_100}11934 
First National Stores— Julian & Kokenge com-...*/------ 
7% list phone 113%} 112% 112% Kansas City Pub Service— 
Fisk Rubber Corp..-.-.-.-- 14%) 14 10% Common vt ¢.......-- 916 
$6 eM aman 87%} 84 72% V tc preferred A_-_-__-- ° 3% 
Florida P & L $7 EE *| 60%] 59% 59 Kansas G & E 7% pref_100}------ 
Ford Motor Co Ltd— Ken-Rad Tube & Lamp A*| 27% 
Am dep rets ord reg..£1 7% 7% 7% Kingsbury Breweries....1}| -2% 
Ford Motor of Can cl A..*| 27 26% 22% Kings County Lighting— 
PE I< cansibtmantiawe *| 29 27% 25% Class B 7% pref-..... sae 
Ford Motor of France— Class D 5% pref--...-. 100} ------ 
Amer dep rets....100fres} _.-.--- 4% 2% Kingston Products....-.- 1 7% 
Fox (Peter) Brew Co.._-- 5} 10 10 10 Kirby Petroleum--....-- 1 7% 
Franklin Rayon Corpcom lj} 12%] 10% 83% Kirkld Lake G M Co Ltd .1]|------ 
Froedtert Grain & Malt— Klein (D Emil) Cocom...*} 21 
REESE ee 1} 12 12 12 Kleinert (IB) Rubber...10} 12% 
Conv preferred_.....- 15} 18%] 17% 177 Knott Corp common..... Sassen d 
Gamewell Co $6 cum pref. * a FE 75 Kobacker Stores Inc com. *}--- --- 
General Alloys Co......- 4% 4% 3 Koppers Co 6% pref...100] 110% 
Gen Electric Co Ltd— Kress (S H) & Co prefi-10|-- =< - 
Amer dep rcts ord reg. £1]... ---- 22% 22 Kreuger Brewing. -.-....- 19 
Gen Fireproofing com....*| 22 22 19% Lackawanna RR WN J... i00 me 
Gen Gas & Electric— Lake Shores Mines Ltd_..1| 58 
$6 preferred-_-.-....-.-- NT 641% 56 Lakey Foundry & Mach_.1 7% 
Gen Investment com..--- 1 1 1 1 Lane Bryant Inc 7% pfd100}----.-- 
BG BPORITON < « wo wccccce *| 98%! 98% 85% Langendorf Un Bak cl B._-.*/------ 
ES JE TO FE: CFM: Lefcourt Realty com... _- 3% 
Gen Outdoor Adv 6% pf100} 94%| 94% 92% . ,. eee eS 
Gen Pub Serv $6 pref....° 88 84 82% | Lehigh Coal & Nav....-- *| 12 
Gen Rayon Co A stock... 2 2 1% Leonard Oil Develop... .25 2 
General Telephone com- Z0 22%| 21% 21 Line Material Co......-.-. * 
1 )- =A TAs Aspe 50% Lion Oil Refining......-- * 
General Tire & Rubber... 5 28% 8% 18% Lit Brothers com......-- * 
6% preferred A...-- Ee 104% 105% 100 








For footnotes see page 1249. 
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Friday Sales - 
STOCKS Last |Week’s Range| for Range Since Jan, 1 1937 STOCKS Last | Week's Range for Range“ Since Jan. 1 1937 
(Continued) Sale of Preces Week (Continued) Sale of Prices 
Par| Price High| Shares Low Htgh Par| Price |\Low High Shares Low High 
Loblaw Grocerias A.....-. iat dineibe  agaed comme 23% Jan} 23 Jan | Nor Amer Lt & Pow— 
Locke &teel Chain......- 5} 17%] 17 i8%| 5,200} 213% Jan} 18 Jan MEROR .wccccceascce 1 6 5% 6 1,800 3% Jan 74% Jan 
Lockheed Aircraft --.-.-.-.-- 1] 14%| 13% 14%] 24,600) 9% Jan| 14% Feb $6 preferred. .-.-....-... *| 67%) 66 69%] 1,100) 63 Jan| 77 Jan 
Lone Star Gas Corp. ...-- * 13 12% 13%] 10,400} 11% Jan| 14% Jan | North Amer Rayon ci A..*/....-.- 47 48%] 3,800) 35% Jan| 4834 Feb 
Long Island Ltg— lass B com..-........ , 46% 47% 700}; 35 Jan| 47 Feb 
PIDs caprecocesees * 5% 5% 5%! 7,600} 5% Febl| 6% Jan 6% prior preferred... 50/....--. 49% 49% 100} 49 Jan} 49 Feb 
7% preferred.......100] 9144} 90% 92 2401 88 Jan| 92 ###Feb | No Am Utility Securities.*; 4%) 4 4%| 2,100} 3% Jan| 4% Jan 
6% pref class B...-.- Pe: 76 77 3001 75 Jani 80 Jan | Nor Cent Texas Oil.....- Glaaccce 5% 6 500 5 Feb 6 is Jan 
Loudon Packing. .--.--. . 5% 5% 6 3,200 5 Feb 6% Jan | Nor European Oil com...1 4 946] 29,300 \% Jan Jan 
Louisiana Land & Explor.1;} 13 13 13%| 4,000] 13% Feb] 15% Jan | Nor eo nen — 6% DE.10Dlccccccloccss cocce] coccce 914% Jan} 96 Jan 
Louisiana P & L $6 pref..*}._....-]..... -~..-.-] ------ Feb} 100 Feb 7% preferred. ....-.. 100} 102%} 10234 103 70| 97 Jan| 103 Feb 
Lucky Tiger Combivat’n 10 1% 1% =1%] 1,300 1% Jan 2% Jan | Nor Ne Y veil 7% lst pf 100] .ccncfocoee cccce] ocees- 107 Jan} 108 Jan 
Lynch Corp common... .5)......j-..-. «..--] ------ 39 Jan| 42 Jan | Northern Pipe Line. ...-. 10 84 1,500 7 Jan 9 Feb 
Majestic Radio & Tel....1 4% 44% 5%] 26,700} 3% Jan 5% Feb | NorSts Powcom clA..100} 38%] 3644 38%] 3,900) 34 Janj| 41 Feb 
Mangel Stores... -...--- 1 9% 9% 9% 400 7% Jan| 10% Jan | Nor Texas Elec 6% pref 100/....-- 4% 4% 300 3 Jan 6% Jan 
$5 conv preferred. --..- _ eee" 3 74 50] 73 Febj 82 Jan | Northwest Engineering..*}| 35 35 36%} 1,600] 25% Jan; 37 Feb 
Mapes Consol Mfg Co...*| 23 22% 23 200} 21% Jan} 23 Feb | Novadel-Agene Corp. .-... icadpos 32 34 1,500} 32 Febj 35% Jan 
Marconi Internat Marine— Ohio Brass Cocl Bcom...*| 52 50 52 400} 43 Janj| 52 Feb 
Amer dep rights....- Piinedediedsibe esneel esunead 9% Jan} 10 Jan | Ohio Edison $6 pref...-.-. *| 1074%| 107% 108 75} 107 Feb} 110 Jan 
Margay Oil Corp. .---.-.-- ere’ 28 28 600] 17 Jan} 29 Feb | Ohio Oil 6% pref..-..-- 100] 111%} 111 111% 400} 109 Jan} 111% Jan 
Marion Steam Shovel....*| 16%| 16% 16% 400} 16 Jan| 18% Jan | Ohio Power 6% pref...100] 1114} 110% 111 80} 110 Feb} 112 Jan 
Mass Util Assoc v t c....- 1 3% 3% 3% 3,600 3 Jan 3 Jan | Ohio PS7% Ist pref...100/....-..j-.--- -~.--.-] ------ 108 Jan} 111% Feb 
assey-Harris common. .* 9% 9% 9%] 3,800 Bie Febj 10 Feb | Ollstocks Ltd com.......5]....-- 13% 13% 100; 13 Feb] 14% Feb 
Master Electric Co. -.-.-..- 1} 24%] 20% 24%] 3,000] 18% Jan} 24% Feb Oklahoma Nat Gascom.15} 11%] 11% 13 2,200} Il Febj 14 Jan 
May Hosiery Mills pref..*]/......j..-.. ~.....] ------ Jan| 55 Jan $3 preferred.........50} 31 31% 31 850}; 30 Febj 32 Jan 
McCord Rad & Mfg B..-*| 11%] 10% 14%] 2,500] 10% Jan| 14% Feb 8% conv pref....... BEGlccesse 106 106 25} 105 Feb; 106 Feb 
McWilliams Dredging...*| 40%} 39% 43 7,100} 30 Jan| 44% Feb | Oldetyme ee ey paecece 1 5M 4% 5%} 6,100 4% Feb 6 Jan 
Mead Johnson & Co-....- *} 115 | 112 115 300] 101% Jan} 118 Jan | Overseas Securities. ----- ne ee 10 10% 900} 9 Jan; 10% Feb 
Memphis Nat Gas com...5 6% 6% 6%} 2,400 6 Jan 7 Jan | PacificG & E6% ist pf.25} 31%] 31% 32%] 2,200 31% Febj 32 Feb 
Mercantile Stores com..-*]...-.-- 45% 47 700| 39 Jan| 47 Feb 5%% ist preferred...25)......j]..... -.....] ----..- 28% Jan} 29 Feb 
7% preferred. -.-.-....100}_...-- 105% 105% 25] 104% Febj 105 Feb | Pacific Ltg $6 pref.......*}..---- 106% 106% 50] 104% Jan} 107 Jan 
Merchants & Mfg cl A..-1 6% 6 6% 6 Jan 6 Feb | Pacific P & L7% pref..100} 87 % 87 30} 84 Jan} 89 Jan 
Participating preferred.*|.....-|-..-. -~..--] ------ 31% Jan} 31 Jan | Pacific Public Service....*/....-- 74M 7K 100 7 Feb} 8% Jan 
Merritt Chapman & Scott* 9% 9% 9%] 1,700 6% Jan| 11 Jan $1.30 lst preferred. .-.-.- TL aaabdineéas canned Otbeae 23 Feb; 24 Jan 
ae iianee sgeedh seaceil % Jan 2 Jan | Pacific Tin specstock....*| 464} 40 46%| 7,500] 40 Febj 46 Feb 
64% A preferred...100/]....-.- 76 78% 150} 61% Jan| 80 Feb | Pan Amer Airways..... 101 70%} 70% 71%] 41,200] 59 Jan| 75% Jan 
Mesabi Iron Co...-....- 1 1% 1 1%} 46,800 746 Jan 1 Jan | Pantepec Oil of Venez....1 7% 7% 8%] 41,900 7 Feb 9 Jan 
Metal Textile Corp com... *|----- - 5% 5% 400; 4 Jan} 5 Jan | Paramount Motors Corp-1] 6%| 5% 6%} 1,000} 4354 Febj 6% Feb 
Part preferred. ....-.. 36%] 36% 37 60! 32 Jan| 37 Feb | Parker Pen Co.-....-.... —maniinheens eduudl ceoéun 25 Jan} 30 Jan 
Metropolitan Edison pref. . i eeiiCe - magndl wihetin 104 Jan! 106 Jan | Patchogue-PlymouthMills*}...... 46 47 40} 46 YFebj| 53 Feb 
Mexico-Ohio Oil... ..-...*}...-.--]----- ae. BN 3% Jan 4% Jan | Pender (D) Grocery A...*/..-...- 42 43 250 Jan} 43 Feb 
Michigan Bumper Corio 3%i 3% \4%117,000i 2% Jan| 3% Jan - |} Senses *| 11%) 9% 12%] 4,800/ 7 £x,Jan| 12% Feb 
M Gas & Oll.....- 10% 8% 11 15,100 2% Jan} iil Feb | Peninsular Telep com....*| 29%| 29% 400} 28 Feb} 30% Jan 
Michigan Steel Tube. .2 50 17%] 16% 17% 4001] 15% Jan} 18% Feb SETOE... cccccoccclOBlcccccalecece cccce] cocccelooseccocccs|ooceccccoce 
— BERET CSc ccces Fooces< 1% 1] 1,700) 1% Jan 1% Jan Penn Central Lt & Pow Co 
eeaccecanse io Mieeniinenwnn nieedl eouanll 7% Janj| 8 Jan $2.80 pref eetbetinaees Gp - eae 50} 41 Febj 41% Jan 
Middle States Petrol— $5 aren Eee eS ee 69% Jan} 69 Jan 
lass A Vt c...---..- . 6% 5% 7 15,500] 6 Feb| 7 Feb | Penn Mex Fuel Co.....-..1]..-.--- 8 8% 5% Janj 8 Feb 
Ce ae @ © Gcecccoces * 1% 1% 62 8,000 1 Febi| 2 Feb | Pennroad Corp v t c..-.-. 1 4% 4% 65 24,700 4 Jan 5 Jan 
Midland Oil conv pref..-..*]....--. 9% 9% 100 8% Jan} 10 Jan | Pa Gas & Elec class A... 16%i 16% 1 100} 16 Febi| 17% Jan 
Midland Steel Products— Pa Pr & Lt $7 pref....--. 110%} 110% 111 250} 110 Feb/ 113 Jan 
$2 non-cum div shs....*}_....- 22% 23 400} 22% Janj| 23 Jan i? PO... .« scneben Hoeneed 108 108 10} 108 Jan 112 Jan 
Ses a 88% 89% 100; 71 Jani 89 Feb | Penn Salt Mfg Co..-.-..-. 50} 173 173 174 125} 162 Jan| 175% Feb 
Mid-West Abrasive com50c 4 4 4%} 1,100; 3% Janj 4 Jan | Pa Water & Power Co...-.*/....-- 93 94 400} 89% Jan; 95 Feb 
Mining Corp of Can_...- 4%| 4% 4% 800} 2% Jan| 4% Feb/| Pep Mfg Co....- Si Gacne 130 138 275, 130 Feb) 145 Jan 
Minnesota Mining & Mfg. ° SD Fate: Ch: Rat 39 Feb| 43 Jan | Perfect Circle Co... ....- Se aes poe 33 Jan} 37 Feb 
DIP Stee Th inn Dii.cascdinaces secedl covcee 98 Jani 98 Jan | Philadelphia Co com-...- *| 17%) 17% 18 500} 15% Jan; 20 Jan 
Miss River Pow pref...100}....--].-..- -...-] -.-.-- 115 Janj 118 Feb | Phila Elec Co $5 pref.-..- i Ree FEE 115 Jan| 11634 Feb 
Mock, Jud, Voehringer P Packing Co...... *| 14%] 14 15 2,700} 124 Jan} 15 Feb 
Common.......... 2.50} 16%) 14 16%| 7,600] 13% Jan| 16% Feb | Phoenix Securities— 
Molybdenum Corp.- - -..- 9%| 9% 10%] 6,800} 9% Janj 11 +#«x%5¥Feb I a ene 9%| 9% 10%] 7,700} 6 Jan 1 Feb 
Monroe Loan Society A..*/....-- 4 4h 600} 3% Janj| 434 Feb Conv pref ser A....-- 10} 38%} 38% 39% 300} 36% Janj 3 Feb 
Montana Dakota Util...10]..-...-]-.-.. ~-...] ...--- 15 Jan| 17 Jan | Pierce Governor com..-...- *| 32 26% 33 9,400} 19 Jan} 33 Feb 
Montgomery Ward A_...*] 156 | 155 156 90} 149 Jan|-157 Feb | Pines Win ihtiiemna er 3% 3% 200; 2 Jan| 3% Feb 
Montreal Lt Ht & Pow..-*| 35 35 = 35 100] 343% Jan| 37 Jan | PioneerGoldMinesLtd..1} 5%| 5344 634] 12,000) 534 Feb) 6% Jan 
Moody Investors pref....*]_..-.-- 39% 39% 50] 36 Janj 44 Jan | Pitney-Bowes Postage 
Moore (Tom) Distillery..1} 7%| 7 7%| 1,100] 6% Jani 8 #£«¥Feb Situs th os talaentatanioendl 8%| 8% 8%] 2,200; 8 Janj 9% Jan 
it ee. G coudicaese aseedl cased 4% Jan| 5 Jan he L Erie RR 
Mountain Producers....10} 7%| 7% 7%] 6,000] 6 Jan| 7% Feb|_ Common.-..-......... OE Se Oe Sree 42 Jan} 42 Jan 
Mountain Sts Tel & Tel 100]....-.j-..-. ~....| ..--.- 14934 Jan} 15544 Feb Pittsburgh Forgings - - - .- 1] 25 24% 4,900} 18% Jan| 2744 Feb 
Mueller Brass Cocom....1] 52] 463% 52%] 6,200] 41% Janj| 52 Feb | Pittsburgh & Lake Erie.50/ 103 101% 106 880} 88% Jan 106 Feb 
Murray Ohio Mfg Co....*}]_.-.-.-- 25 26% 600] 24% Feb| 28% Jan | Pittsburgh Plate Glass..25) 142 140 144 1,000} 125 Jan| 1474 Feb 
Nachman-Springfilled - . . 21%} 21 21% 200] 18 Jan| 23 Feb | Pleasant Valley Wine Co-1 2 1% 2% 900 1 Jan 2% Jan 
Nat Auto FibreA vtc...*| 42%] 38 44%] 7,100) 32 Jan| 44 Fr § Saas waa 16% 16% 300} 16 Feb} 17% Jan 
National Baking Co com.1] 11%] 10 11% 900] 6 Jan} 11 Feb | Pneumatic Scale Gorp.2210 CE: Ee: PSs 6 Febj 8 Feb 
Nat Bellas Hess com-_-.... 1 2% 2% 3%! 34,500] 2% Jan| 3% Jan | Potrero Sugar com------ 5} 3% 3% 4%] 4,000) 3% Feb) 4 Jan 
Nat Bond & Share Corp..*|____-- 55 «56 300} 51% Jan| 56 Feb | Powdrell& Alexander....5) 11%] 11 12%] 2,800) 10% Janj 12% Feb 
Nat Breweries Ltd 7% pf25]_...-.-]-.--- --..-.| ------ 41 Feb| 41 #©«:Feb | Power CorpofCancom..*| 31%} 31% 575| 2634 Jan} 33 Feb 
Nati Container com-.-.-.- RE 12% z13%| 1,300} 124% Jan| 14% Jan 6% lst pref....-.-.-.. s pecce csece! cocgeplocgrecsegnal’cbecucess ° 
National Fue] Gas. .-.-..-. * 18 18 18%| 2,200] 173% Jan| 19% Jan | Pratt & Lambert Co-...-.- _ ea 40% 400} 34 Jan} 41 Jan 
National Gypsum cl A...5] 76 75% 81 2,000} 64% Jan} 81 Feb | Premier Gold Mining....1 4 3% 4 2,400 3 Feb 4% Jan 
National Investors com..1 3% 3% 3%] 2,900) 3% Jan 3% Feb | Prentice-Hall com......- ee 45 100} 45 Febj 45 Feb 
$5.50 preferred... .-..- Th aiddinannes. eciinmdt emeiedl 95 Jan| 103 #=Jan | Pressed Metals of Amer..*|__....| 35% 735% 300} 32% Jan| 3544 Feb 
WERE cn ccccvcccesiocesce 316 «=. 1346) +=11,600 % «(Jan 1546 Feb | Producers Corp. .--.-.-..- 716 76 3,500 % Jan Jan 
Nat Leather common..-.10 1% 1% 02% 700 1% Jan 2 Jan | Propper McCallum Hos’y *}....-.. % 1,200 % Jan 
Nat Mfg & Stores com...*° 10%} 10% 12% 800 8% Jan 13 Feb | Prosperity Co class B....*} 16%, 15% 16%} 4,600 14 Jan} 16 Feb 
National Oil Products-_-...4)..-.-- 45 46 300i 33% Jan} 47 #®Feb | Providence Gas..-.....-.- ee Spi Peer « } 11 Jan} il Jan 
National P & L $6 pref... 85%) 85% 89 9001 854% Feb| 91% Jan | Prudential Investors----- * i. 13 13% 600} 12% Jan) 14 Jan 
National Refining Co- ..25} - - - --- 8% 11 400} 8 Jan} 11 Feb preferred. ......... ieee Pet: SR ot 102% Febj 103 Jan 
Nat Rubber Mach_-...-.-.- *| 14%] 145 15%] 5,000] 11% Jan} 1634 Jan | Pub Service Co of Colo— 
Nat Service common. ....- 1 516 516 %| 3,400 % Jan 746 Jan 6% ist preferred....100}]_..... 105 105 20} 105 Febj 105 Feb 
Conv part preferred...*} 4% % 6 OB 900} 3% Jan| 5% Feb Se ae 10844 Jan| 109 Jan 
National Steel Car Ltd_..*|_.....|.---- --..-] ------ 52% Jan| 57% Jan | Public Service of Indiana— 
National Sugar Refining..*} 26%] 2634 26%] 1,200} 25 Jan| 28 Jan 37 poles 2A ieneed 6234 63% 160} 62 #£=Febj 68% Jan 
National Tea 544% pret-10]_-...-|--.-. -....] ----.- 9% Feb] 9% Jan | __ $6 preferred..-_.-...-- *| 33%] 32% 400] 31346 Feb; 37% Jan 
National Transit....12.50] 11%] 10% 11%] 2,200} 10 Jan} 11 Jan | Pub Serv OS Wer TR GSR... Sancccoclecece coccel cccces 8634 Jan} 98 Jan 
Nat Union Radio Corp...1 3% 2% 3%) 25,700 1 Jan 3% Feb LE a Sg ert ORE, = 90 Jan| 93 Feb 
Nebel (Oscar) Co com....* 1% 1% 1% 300 1 Feb 2 Jan 6% prefterred......-100).....ce 118 118 50] 118 Jan} 119 Jan 
Nehi Corp common. ....-. eae 40% 41 1,000} 32 Jan| 4234 Feb | Pub Service of Okla— 
ist preferred -.......-- SERGE GR RE ete 80 Janj| 80 # Jan 6% prior lien pref...100] 102 | 102 103 80} 100% Jan} 103. Feb 
Neisner Bros 7% pref..100}-....- 113% 115 50] 110% Janj 115 Feb eae SSP BSD NGL... -MEicccoccloocses coccel cacces 103 Jan| 106% Jan 
Nelson (Herman) Corp...5]_.._.-. 17% 18% 700i 14 Jan| 19% Feb | Pub Util Secur $7 pt pf..-.*/_..... 3% 3% 100 3% Feb 4 Jan 
Neptune Meter class A...*}__-..-.- 18% 19% 400} 16% Jan| 19% Jan | Puget Sound P & L— 
Nestle-Le Mur Co cl A...*/..._-- 2% 2% 100} 1% Janj| 2% Jan $5 preferred. ........- *| 85 82 85% 82 Febj 90% Jan 
re ee eee coment 18% Feb] 23% Jan $6 preferred. ......... *| 53 49% 53 1,875} 46% Jan| 60% Jan 
7% preferred. -.--... nee 8844 88% 251 88% Jan| 89% Jan | Pyle National Co com..-5]._....]...-- -----] ------ 20 Janj 23 Jan 
ew Bradford Oil_....-- 5%) 5% «O5) 200} 434 Jan| 6 #£Jan | Pyrene Manufacturing..10} 11%} 10% 11 6,200; 8 Jan} 11% Feb 
New England Tel & Tell00} 136 | 136 137% 301 135 Janj 13 Feb | Quaker Oats com......--*].....- 119 121% 80] 12044 Febj 124% Jan 
New Haven Clock Co....*| 30 27 30%] 3,400] 20 Jan| 30% Feb 6% preferred....... eee RSet Pe 148 Jan} 150 Jan 
New Jersey Zinc....-... 25] 83%! 78 83%} 2,550] 78 Febj| 85% Jan ebec Power Co.......*| 23%] 23 24 925) 224 Jan| 25% Jan 
New Mex & Ariz Land...1] 3%) 3 3 5001 3% Feb| 5 #£«®Jan| Ry & Light Secur com...*/......| 244 24% 150| 2234 Jan] 28% Jan 
Newmont Mining Corp.10} 132%] 127 132%] 1,700} 120 Febj| 135 #$=Jan | Ry & Util Invest cl A_.--1]......]--.-- -~----] ------ 1% Janj 1% Jan 
New Process common....*| 27%] 27 27 400} 26 Jan| 2714 Feb | Rainbow Luminous Prod— 
N Y Auction Co com....*| 4%] 4 5 300} 434 Febl 6% Jan RR ++ iwuwl 1% 41%) «2,300 % Janj 2 #£Jan 
N Y & Honduras Rosario10} - ....- 33 «33% 4501 20% Jan| 34 #«;£%Feb | SASS IAeaone * % 4% %] 1,300 y% Jan Jan 
N Y Merchandise Co....*]_..... 44 44 100] 43 Jan| 47 #£Feb | Rath Packing Co_.-.-.-.. ee 32 Jan| 32 Jan 
New common.........- 15 15 15 100} 15 Febj 15 Feb | Raymond Concrete Pule— 
NY Pr& Lt7% pref...100 114%] 11334 114% 30] 113 Jan} 115 Feb Oa iia 33%| 28% 33%] 1,300] 24% Janj 34 # Feb 
$6 preferred... -.-.....- 103 4| 10334 104% 50] 10334 Feb] 105% Jan $3 conv preferred - - - - “s Menor. 45 46% 150} 41 Janj 46 #£¥Feb 
NY Shipbuilding Corp— Raytheon Mfg v t c....50¢ 6% 6% 7%] 1,300 4 Jan 7% Feb 
Founders shares. .-....-. 1 nag de cial 11% is 500 8% Jan} 124 Feb | Red Bank Oil Co_...-...-. 14%] 13% 14%] 2,100} 10 Jan} 15 Feb 
N Y Steam Corp com....*} 18 18 400] 17% Jan| 2044 Feb | Reed Roller Bit Co_....- : 41%| 40% 41%] 2,000] 33 Janj 42% Feb 
N Y Telep 64% pref..100}-..--.-- a 118% 100} 115 Jan} 119 Feb | Reeves (Daniel) com....* 8% 7% 8% 400 7% Jan 8 Feb 
New York Transit Co-.--- 5% 5% 5% 400} 5% Jani 5 Feb | Reiter-Foster Oil_.....-- + 1% 1% 1%] 21,000 % Janj 1% Feb 
N Y Water Serv 6% pf.100} 59%] 59 60 80} 562 Jan| 65 Jan | Reybarn Co Inc. ....-... es 5% 5% 200 5% Jan 5% Jan 
Niagara Hudson Power— Reynolds Investing ....-- 1 2% 2% 2%] 9,100 2 Jan 2% Jan 
Common new.......- 10} 16 15% 16%] 18,300] 1534 Feb] 16% Feb | Rice Stix Dry Goods-.-.-.-.-. _ =e 10% 11 1,100} 10 Jan} 12 Jan 
5% list pref new....100] 97%] 93 974% 250} 93 Feb; 100 Feb | Richmond Rad com...-.-. 1 6% 6% 5,800 5% Jan 7% Feb 
5% 2d pref cl A..... iit enaasinekne” anata ceoese 93 Feb] 94 Feb | Rochester Gas & Electric— 
5% 2d pref cl B..-.-. Tiinncpancinehae. duane eqenee 98 Feb] 115 Feb 6% preferred cl D...100}...-.-- 10% 10% 50} 104 Feb} 104 Feb 
Class A opt warr new... 6 4% %6} 8,800 i Feb 96 Feb | Roosevelt Field Inc___..-. 5| 3k%i 3% 3% 500} 2 Janj 4 b 
Class B opt warr new... 2% 2% 2% 400 2 Feb 2% Feb | Root Petroleum Co-..-.... 1} 11%] ll% 12%] 7,100} 10 Feb] 13% Jan 
Niagara Share— $1.20 conv pref...... | RR 16% 16% 200} 164 Jan) 18 _ Jap 
Class B common....-- 5} 15%] 15% 15%] 3,000] 13% Jan| 16% Feb , 
I ee ieee 97 Jan| 9744 Feb ge 
Niles-Bement-Pond......- *| 47 7 49% 700} 44% Jan} 61 Jan 4 
Ni eae 3 2% 3%) 1,900] 2% Jan| 354 Feb } = 4- 
Noma Electric--...-...- 1} 8%] 8 8%] 2,100) 8 Feb) 11% Jan "s 






































For footnotes see page 1249 
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Volume 144 New York Curb Exchange—Continued—Page 4 1247 
Friday Sales Friday} Sales 
SsTOCKS Last | Week's Range| for Range Since Jan. 1 1937 STOCKS Last |Week’s Range| for Range Since Jan, 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Par| Price |Low High\| Shares Low High Par| Price |Low High| Shares Low High 
Rossia International --.-.- S 4 54 84 800 Jan} 1 Jan | Trans Lux Pict Screen— 
Royalite Oil Co Ltd..... “pédedionibe ¢hecdl cubsill 48% Feb| 52 Feb POMERan sarocveemad 1 4% 4% 4%] 4,900; 4% 
Royal Typewriter ......- , eee 103% 105% 400} 90 Jan} 105% Feb | Tri-Continental warrants-- 2% 2% 2%] 2,800 2% 
Russeks Fifth Ave. .----.- shied 1 100} 31 Feb] 36 Jan | Triplex Safety Glass Co— 
Rustiless Iron & Steel...-1] 16%] 16% 17 9,600} 12 Jan} 17% Jan Am dep rcts for or dreg.-}.....cfecene once] onncce 42 
Ryan Consol Petrol--.--- " 5% 5 5 2,500} 4% Jani 6 i Jan | Trunz Pork Stores--.--... VFleccccclecess cocce] ccccse 9 
Ryerson & Haynes com..1 7% 6 7 21,900 5% Jan 7 Feb | Tubize Chatillon Corp...1]| 30%] 26% 31%] 15,600; 15% 
Safety Car Heat & Lt.100] 125 125 125 2,500] 114 Jan} 128% Feb RED Mocusnbcshenece lj 74 74 75% ,600; 60 
St Anthony Gold Mines.1 546 %l 3,600 Jan % Jan | Tung-Sol Lamp Works..1| 9%} 9% 10 4,300} 8% 
St Lawrence Corp Ltd...*}____.. 10 10 200 9% Jan| 11% Jan 80c div — beotbe *| 12%] 12% 12%] 1,100) 10% 
$2 conv pref A.....-. a aes pele re ee 27% Jani 28 Jan | Twin Coach Co.....-.-..- *| 24%] 23% 25%] 37,800) 16% 
St Regis Paper com....-.- 5 8] 9 9%! 15,300 8 Jan 1088 Jan | Ulen & Co 7% % SRG. co leccoos 7% Th 700 6% 
7% preferred.....-.100} 116 | 115 117 725} 113% Jan| 117% Jan 5% preferred .-..-...- Bleccees 54% 5% 300; 5 
Sanford Mills com......- wittdlieddhe® ouhindll wall 65 Jan| 69 Feb | Unexcelled Mfg Co....10} 3% 3% 3%] 1,100} 3 
Savoy Oil Co.......-.-- 5 3% 3% 3% 600 3% Jan 4% Jan | Union Elec Light & Pow—}| 
Schiff Co common.....-- *| 38 38 39 900} 38 Jan| 39% Feb 7% preferred.-...-..-. DEtloccacéiocens. cacesl cosces 113% 
Scoville Manufacturing.25} 653 52 53 550] 50 Jap Jan | Union Gas of Canada....*| 16%] 16% 17 2,000; 16% 
Scranton-Spring Brook— United Aircraft Transport 
Wee ED Oe Beitewe Do ceccclocess cocesl ctocee 72 Jan| 78% Jan Warrants - - . - ----| 26%] 26 273%} 1,200] 19% 
Securities Corp general... * 4\4 44% 4%! 1,100 3 Feb 5 Jan | United Chemicals com ..* 13%} 10 13%} 10,100 944 
n Bros Inc......-. _ Se TERS eS hae 48 Febi 50 Jan ie Ge Gs BEES BEE wnc Tenceactsocde 06666) caubainabedencnne 
Segal Lock & H'ware....1 3% 3% 3%] 8,800} 2 Jan| 4% Feb | United Corp warrants....|...... 1% 1%] 1,200 1's 
Seiberling Rubber com... 6% 6% 7 3,000 ase Feb 8% Jan | United Gas Corp com...l] 13%] 12% 13%] 57,600 9% 
Selby Shoe Co.......-.-.- 274| 27% 27% 27% Feb} 30 Jan Ist $7 pref ~~ ep reaagell 120 118 120%] 1,100} 118 
Selected Industries Inc— Option warrants. --.-...-. 3 3% 3%] 7,500 24% 
Dl a-tenescesens 1 3% 3% 3%! 1,300 3% Jan 4 Jan | United G & E7% pretf-100}_.._-- 93 94 30] 93 
$5.50 prior stock....- ee 99% 100% 350} 94% Jan; 101 Feb | United Lt & Pow com A.* 9% 9% 9%] 16,500 8 
Allotment certificates.-| 100%} 100 100%] 1,200] 96 Jan} 101 Feb Common class B.....- 7 9% 9% 9%] 1,300}; 8 
Selfridge Prov Stores— erred ....... *| 66%| 64% 66%] 4,700) 60 
Amer dep rec......- £1 2% rf tl 2% 600 1% Jan 2 Feb | United Milk Products...*| 41 40 41 175} 28 
Sentry Safety Control. .-1 1556 1 3,000 ‘Nig Jan 1 Jan $3 preferred.........-. _, —sr" 73 73 50] 66% 
Seton Leather com -.-.-.-..- 10: M 10% 600} 10 Jan} 11 Jan | United Molasses Co— 
Seversky Aircraft Corp.-1 6 5% 6%] 16,400) 4% Jani 6 Jan Am dep rcets ord reg..--]_..... 7 7 700| 5% 
Shattuck Denn Mining..5} 26%] 24 26%] 17,500] 18 Jan| 26 Feb | United Profit Sharing....*/_..... 1% Ih 900 1 
Shawinigan Wat & Pow..*| 33%] 32% 33% 900} 29% Jan] 33 Feb BEG eeewcoccessces El cecaciseene. daeoel sébee Gn 
Sherwin-Williams com..25} 147%] 147 149% 700} 133 Jan} 152 Feb | United Shipyards com B-.1; 4 3% 4 6,100} 2% 
5% cum prefser AAA 100]_____. 110 110% 40] 110 Febj 114 Feb | United Shoe Mach com.25) 92%] 92% 93 1,000} 89 
Sherwin-Williams of Can.*}__.___ 25% 26 100} 24% Jan} 26 Feb |  Preferred............ 25} 41%] 41% 42% 310} 41% 
Shreveport El Dorado Pipe U 8 Foil Co class B...... 1; 18 17% 18 13,800} 15% 
Line stamped....-.-..- 25 \% \4 %| 1,900 746 Jan 1 Jan | U 8 and Int’! Securities. .* 2% 2% 2%] 1,200 2 is 
Simmons-Broadman Pub— lst pref with warr.....*/...... 91 92% 700} 89 
DT Dt ..techsepes ivikied 34 4 100] 31 Jan| 385 Feb | U S Lines pref..........*/.....- 2% 3 700} 2 
Simmons Hard're & Paint * 7 6% 7 8,600 6% Feb 7% Feb] U 8 Playing Card.....-. 10} 32%] 32 32% 550} 30 
Singer Mfg Co.......- 1 343 342 344 40 Jan} 370 Jan | U 8 Radiator Corp com-..*/_..... 8% 8%] 1,200 7 
Singer Mfg Co Ltd— 7 preferred. ...... 70 69 71% 175} 66% 
Amer dep rec ord reg-£1/__...- 6% 6% 100 5% Jan 6% Jan | US Rubber Reciaiming-..* 9% e% 10 3,300 7% 
Sioux City G & E7% pflooj__...-]..... -.....}] -..... 100 Jan} 100 Jan | US Stores Corpcom..-... a € 4% (Sig 700 "16 
Smith (L C) & Corona $7 conv Ist pref.....-.- 10%} 10% 12 60 6 
ter v t c com..* __...-. 39 39% 800] 2734 Jan} 4944 Feb | United Stores v t c...--- ‘ 1% 1% 1} 2,400 Sig 
Genith (H) Paper Mii...%.....<J..<-. «.--.] o----- 20% Jan 2034 Jan | United Verde Exten...50ci] 4% 3% 4%) 58,400 3% 
Sonotone Corp....-..-.-.- 2 2 2%! 3,500 1 Jan 2 Jan | United Wall Paper---.-..- a 5% 5% 5%] 17,600 4 
Bt Gs cn ckenood 1 - 7% 8%! 3,400 7 Feb 8% Feb | Universal Consol Oil...10}...... 14% 14% 100; 12 
Southern Calif n— Univ Piiebhotinnadéelodese éaacédl think 16 
5% original erred.25)]__..-.- 39 §8§=6. 39 80} 39 Feb; 41 Jan | Universal Pictures com..1] 17 16 17 400} 11% 
6% preferred B......25/_....-. 28% 29 300} 28% Jan| 29 Feb | Universal Products.-.-.... 35%) 31 35%| 12,700} 25% 
54% pref series C...25)__._-- 27% 27% 400} 27 Feb; 28 Jan | Utah Apex Mining Co...5 6% 5% 16%] 44,400 1% 
Southern Colo Pow cl A.25 8% 7% 8%! 2,400 5% Jan 84% Feb | Utah Pow & Lt $7 pref..*| 78 78 80% 1,100) 66% 
7% preferred......-. e ree ee ee. RA SR. i Wane MG PECGE acces Tncccccloscos coccsl cuckoo 3 
South New Engl Tel..100]_.....j.....  ....-.] ...-.-- 159 Jan| 160 Jan | Utica Gas & Elec7% pf100}......j..... -....] -...-- 102 
Southern Pipe Line. --... utdet 5% «(5% 300; 5& Janj 6% Jan | Utility a Corp..--*} 5 5 5%} 1,400) 4% 
Southern Union Gas..-... . 3% 3 3%| 2,300 2 Jan 3 Fy Jan stock ........ *| 85 85 87% 300; 83% 
Southland Royalty Co...5]) 10 10 10%!i 1,600 a Jan}; 10 Feb | Utility & vind Corp com..5j...... 1% 1%] 1,000 l\% 
South Penn Oill.....--.- 25) 46 46 46 1,500} 44 Jan} 48 Jan nv preferred...-.-..- 5K 5 5%} 3,100 4% 
So West Pa Pipe Line..50}_.._--. 39 39% 100} 38 Jan| 42 Jan | Util Pow & Lt common...1 1% 1 1%} 19,500 1 
Spanish & Gen Corp— PERE: 6 3 3 100} 3 
Am “>, rets ord reg..£1 96 746 “se 1,600 if Jan % Jan 7% preferred....... 24%} 22 24%; 1,050} 20 
Spencer Chain Stores....* 8% 8% 69 1,000 8 Febj 10 Jan | Valspar Corp v t c com.-1l 9% 9% 10% ,600 9% 
Square D class A pref....*| 42 3934 42 2,300} 36% Jan| 42% Jan v t c conv pref_.-.--.-- 73 73 #86478 150} 73 
Stahi-Meyer Inc com....* 4 3% 4%! 1,800 3 Feb 4% Jan | Venezueia Mex Oil Co..10 8% 8% 9% 4,400). 7% 
Standard Brewing Co....*/_...-- bs %} 3,700 % Jan 1 Jan | Venezuelan Petrol....-.-- 1 2% 2% 3%/ 9,100 1% 
Standard Dredging Va Pub Serv 7% yume 27 ORs 95% 96% 80} 94% 
SED oneneeccacece S 5% 5 5%} 1,100 4% Jan 5% Jan | Vogt Man ----"| 16%] 16% 17% 500; 14 
Conv preferred. --.-.-.- *| 18%) 18% 19 350} 15% Janj 19 Jan | Waco Aircraft Co....-.. Twdedledsbe’ heel couces 6% 
Standard Invest $5 oocece 58 50] 57 Jan} 63 Jan | Wagner Baking v t c..... * 21 20% 21% 400} 19 
Standard Oil (Ky)-....1 19%} 19% 20 4,600} 19% Jan} 20 Jan | Wahi (The) Co common..*/_.....j..... .-..-/ -..-.-- 4 
Standard Oil (Neb)....25)_.-..-. 13 13% 600; 11 Jani 13 Feb | Waitt & Bond class A...*/_...... 10% 10% 100} 10 
Standard Oil (Ohio) com 25} 41 38% 41 4,900} 33 Jan} 41 Feb in theageceenned 2 1% 2 200 1 
% preferred.......100]....-- 104% 104% 125} 104 Feb] 105% Jan | Walker Mining Co...-.-.-.-. 1 4\% 3% 4%) 11,000 2% 
Standard P & L......-... 6% 5% 6%} 60,300 5 Feb 7% Jan | Wayne Knit Mills..-.-.--.- 5 8% 8% 8% ,300 8% 
Common class B.....- . 6% 5 6%1i 3,900 5 Jan 7% Jan | Wayne Pump common...1] 40%] 36% 40%/ 18,500] 34 
es ee 5934 66 650} 59% Febj| 69% Jan | Wellington Oil Co-.-.-..-- iiptbind 10% 11% 800}; 10 
Standard Products Co...1}....--. 23 23% 700} 20 Jan} 25 Feb | Wentworth Mfg Co..-.- 5} 28%] 26% 29 3,400] 25 
Standard Silver Lead...1 96) 23,200 746 Jan %¢ Jan | Western Air Express..-..- aa 9% 9% 400; 8% 
Standard Steel Spring com*}__._-.. 33 34%/ 1, 31% Jan] 36 Jan | Western Auto Supply A..*| 87%} 85 89 1,950} 71 
Standard Wholesale Phosp West. Cartridge 6% pf 100}_.....j..... --.-.] --..-- 101 
& Acid Works com. ..20]_..--.. 16% 16% 164% Feb; 18 Jan Western Grocery pont esccee! 17 17 300} 17 
Starrett (The) Corp vtec - 1 944 9% 9%] 5,210; 73 Jan} 10 Feb ; Western Maryland Ry— 
Stein (A) & Co common.-.*}__..-- 20 20 100; 18 Janj 20 #£Feb 7% ist preferred.... 101 101 10] 98 
6 dn caneliniimine: dnimmiall Wisma 107 Feb} 107 Feb | Western Tab & Sta...... S 31 31 300} 29 
Sterchi Bros Stores. ...-- *| 11%] 11% 12%] 3,700 9% Jan} 135% Feb | West Texas Util $6 pref..*/_..... 884 88% 30] 87 
Ist preferred.......-. eased 39 39 100} 36 Jan} 39% Jan | West Va Coal & Coke....* 4% 4% 4%! 2,300 3 
2d preferred ......... incdend 13% 14 300} 10 Jan| 14 °#Jan | Williams (RC) &Co---.--. , Seem 7% 27% 100 
Sterling Brewers Inc....-. 1 7 6% 7 2,700 6 Jan 7 Feb | Williams Oil-O-Mat Ht..*] 10%} 10% 11% 900 9% 
Ster = a ee 5% 54 OS 6,200 4% Jan 6 Jan | Wii-low Cafeterias Inc...1 1% 1% 400 1 
Stetson (J B) Cocom....*| 25%] 25% 25% 325} 20% Jan| 27% Feb Conv pb pbbos Tibbdas 7% 8 200 7 
Stinnes (Hugo) Corp.-...5 4 3% 4%! 2,700 2 Jan 5 Feb | Wilson-Jones Co-.-.....-.- * 58 50% 58 1,400} 45% 
Stroock (8) & Co....-..- 31%} 28% 31%] 8,350] 25% Jani 31 Feb | Wilson Products--..-...-. Toscandieaadée’ aanedl dlawel 14 
Stutz Motor Car...-....-. * 2% 2 2%} 6,900 2 Jan 2 Jan | Winnipeg Electric cl B... 4... ccfeccce ccccn] concen 6 
ullivan ie | 26%) 25 28 3,100] 24 Jan| 28 Feb | Wiso Pr & Lt 7% pref.100]....../..... .....] ......- 95 
Sunray Drug Co-.-.-.-..-.-. i idiedieaed seamel aie 18 Feb} 19 Jan | Wolverine Porti Cement-.10 6% 6% 6%] 2,800 5% 
T UWilesesduabeetes 4% 4% 4%] 36,000 4 Jan 4% Jan | Wilverine Tube com..-.-.- 17%| 17% 19%] 4,700} 13% 
54% conv pref....- 50} 49 48% 49 300} 45% Jani} 50 Jan | Woodley Petroleum. .--. li} 10%} 10% 10% 800; 8% 
Sunshine Mining Co...10c] 214] 19% 2134] 14,900 aie Jan} 2144 Feb | Woolworth (F W) 
Superior Ptld Cement B..*}____-. 20% 20% 25} 204% Febj| 22% Feb Amer dep rets (new) .--5)_..... 19% 20% 300} 1934 
Swan Finch Oil Corp...15]-_---- 16 »=16 400} 13 Jan} 17 #Feb | Wright-Hargreaves Ltd..*| 7%| 7% 8 {| 11,000) 7 
Swiss Am Elec pref---.- 00 108%} 108 108% 250} 98 Jan; 110 Jan | Youngstown Steel Door..*] 72%] 71% 73%} 1,600! 64 
Taggart Corp common...*| 15%] 15 16%} 7,700] 11% Jan| 16% Feb | Yukon Gold Co..-..-.-.-. 5 3 2% 3 7,100 2% 
Tampa Electric Co com..*| 38%] 38% 39% 600} 37% Jani 41 Jan 
Tastyeast Inc class A....1 2 1% 2% 3,300 1% Jan 2 Jan 
Taylor Distilling Co-..-.-.-. 1 4% 4% 65 6,900 4 Jan 5 Feb 
Technicolor Inc common.*| 19 | 18% 20%] 13,600] 1854 Feb| 23% Jan BONDS 
Teck-Hughes Mines... -- 1 6 5% 6 ,700 bi Jan 6 Feb | Abbott’s Dairy 6s....1942/...... 103% 10334} 1,000) 102 
Tenn El] Pow7% ist pf.100] 73%] 73% 75% 35] 73 Feb| 77% Jan | Alabama Power Co— 
Texas P & L7% = see lll 111 80] 110 Jan| 112 Jan lst & ref 5s........1946].....- 106 106%] 14,000] 10534 
Texon Oil & Land Co....2 7 7 7Mi 4, 6 Jan 7 Jan lst & ref 56.......- 1951] 103%} 102% 103%} 37,000} 101 
Thew Shovel Coal Co....*| 60] 60 63 2,875] 43 Jan} 66 Feb Ist & ref Ss.......- 1956] 10144] 100% 1014} 14,000] 100 
Tilo Roofing Inc...-.-..-.- 17 16% 17% ° 12 Jan; 18 Feb lst & ref 5s........ 1968} 93%} 93% 9534] 32,000] 93 
Tishman Realty & Const.* 9% 8% 9% 8 Feb| 10% Jan Ist & ref 4%s-.----.- 1967} 89 88% 91 92,000}; 88 
Tobacco and Allied Stocks*]......j].....  ...-.] -...-- 66 Jan| 66 Jan | Aluminum Co sf deb 5s 52} 105%} 105% 106%] 57,000) 105 
Tobacco Prod Exports-..* 3% 3% 3%] 2,400 344 Feb 4 Jan | Aluminium Ltd deb 5s 1948] 10534] 105 10544} 26,000] 105 
Tobacco Securities Trust Am El Pow Corp deb 6s ’57/....-.. 37 37%} 3,000} 32 
AED GED FOG GFE FEB ccBblocccccheccce cece! cocces 18% Jan| 18% Jan | Amer G & El deb 5s..2028] 107%} 106% 107% 000} 106 
Am dep rcts def reg... £1 ae See Peet: Ca Te ae Am Pow & Lt deb 6s..2016] 102%] 100% 10234|191,000} 100% ° 
Todd Shipyards Corp....*| 54 34 250} 651 Jan| 5434 Jan | Amer Radiator 4}4s..1947/_..... 104 104 15,000] 103 
Toledo Edison 6% pret. yn 103 4%} 103% 105 30} 103 Feb} 105 Feb | Am Roll Mill deb 58..1948]_..... 102% 103%} 42,000} 1027 
7% preferredA ..-...100/..-..-- 111 111 20} 110 Jan} 111% Jan | Amer Seating 6s stp..1946/...... 106% 10644) 5,000} 104% 
Tonopah Belmont Dovel 7 yy 516) 1,700 Jan 5: Jan | Appalachian Ei Pr 58.1956] 105%] 105 10534} 30,000; 104} 
Tonopah Mining of Nev.Jj-.-..-- 1% 1% 400 1% Jan 1% Jan | Appalachian Power 58-1941} 108 108 108 1,000} 108 
Debenture 6s-......- 2024] 114 114 115 9,000} 114 
Ark-Louisiana Gas 4s 1951] 102 101% 102 70,000} 100 
Arkansas Pr & Lt 5s..1956] 1035] 103% 104% ,000} 102 









































For footnotes see page 1249, 
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| 
‘| Friday Sales Friday 
| BONDS Last | Week's Range Fad Range Since Jan. 1 1937 BONDS Last | Week's Range fe. Range Since Jan 1 1937 
( Sale of Prices eek —_ (Continued) Sale of Prices — 
. Price High} $ | Low High Price Hon| s | Low High 
Associated Elec 4%s..1953} 63%] 62% 63%] 71,000) 62% Febi| 67% Jan | Gon Wat Wks & El 58.1943] 96%] 96 39,000} 93% Jan} 97 Jan 
I] Associated Gas & E1 Co— Georgia Power ref 53. .1967| 100. | 100 102%4|161,000| 100. Feb] 105% Jan 
Conv deb 54s---.-.. 938; 74 74 75 7,000} 72% Feb] 8&2 Jan | Georgia Pow & Lt 5s..1978 87 87 14,000} 85% Jan; 88 Jan 
Conv deb 44s C__.1948]...-.-- 61 61 4,000} 56 Jan| 62% Jan Eeecbescee = 26 26 6,000} 26 Feb; 26 Feb 
Conv deb 4s... -- 19491 58%i 58 6034] 58,000] 55 Jan} 61 Jan | Glen Alden Coal 4s...1965] 86 83% 87 | 68,000] 8334 Feb) 89 Jan 
| Conv deb 5s....-... 1 60%} 60 62%} 46,000] 60 Feb; 65% Jan — (Adolf) 44s_..1941]..... .| 87% 87%! 26,000] 853% Jan} 89 Feb 
Debenture 5s. .-...-. 59%} 59% 60 71,000] 59 Jan} 65% Jan | Grand Trunk West 4s.1950}/...... 102% 102%} 5,000} 102 Febj 105 Jan 
| Conv deb 54s-..-- SUE Vicecece 64% 64%) 3,000) 64 Jan; 69 Jan | Gt Nor Pow 5s stpd_.1950/...... 106% 109 | ...... 106% Jan} 106 Jan 
ii Assoc Rayon 5s......1950}..-..-.-. 199% 100%] -.-.-.-- 99% Feb] 100 Jan | Grocery Store Prod 68.1945] 93%] 92% 94%] 17,000) 88% Jan; 94 Jan 
] Assoc T & T deb 54s A’55} 91 89 91%} 41,000} 86 Jan} 91 Feb | Guantanamo & West 6s '58/....-.. 60%| 2,000) 59 Jan| 62 Jan 
Atlanta Gas Lt 4%s-.1955/-....-- $102% 104%} ---..-- 104% Feb] 105% Jan | Guardian Investors 5s. 1948/..._.. 72 72 6,000} 70 Jan| 75% Jan 
Baldwin Locom Works— Hackensack Water 58.1938] 109 108% 109%} 58,000] 108 Feb] 109% Jan 
| 6s with warrants...1938] 197 197 200 6,000} -158 Jan| 230 Feb 5s series A......... Ditiaadaed 103 4% 104 2,000} 103 Febj 106 Jan 
6s stamped w w..1938] 194 193 207 83,000] 158 Jan| 228 Feb | Hall Print 6s stpd....1947} 101%] 101% 102 52,000} 98 Jan| 102% Feb 
6s without warrants.1938] 184 180 185 26,000} 146% Jan] 225 Feb | Hamburg Elec 7s... - 1935]...... ess eacdl eococd Jan| 26 Jan 
6s stamped x w_._.1938] 18334] 181 197 {102,000} 143 Jan} 224 Feb burg El Underground 
1} Bell Telep of Canada— & St. Ry. 54s_...- 1938]... $22 me 6 eeeess 20% Jan} 23 Jan 
lst M 5s series A...1955) 113 112% 113 17,000} 112% Febj 115% Jan | Heller (W E) 4s w w..1946] 102 101% 102%| 42,000; 100 Jan} 104% Feb 
| lst M 5s series B...1957] 119%} 119 120%] 17,000) 119 Feb| 124 Jan | Houston Guif Gas 6s..1943/...... 104 104 1,000} 102 Jan} 104% Jan 
i] 5s series C_......- i sccad 121 121 1,000} 121 Feb| 125 Jan 634s with warrants. 1943]/_..... 100% 101 4,000] 100% Febj| 102 Jan 
Bethlehem Steel 6s. ..1998/]..-..-.- 142 143 5,000} 142 Feb] 145 Jan | Hungarian Ital Bk 7 4s '63/....-.-. 312 ahoeh eaneel 32 Jan| 32 Jan 
Binghamton ©, HB & P Ge °46l..cccchoeces coccel cccecs 105% Jan} 105% Jan | Hygrade Food 6s A... 85%) 85% 86%] 8,000} 78% Jan; 88 Feb 
Birmingham Elec 44s 1968} 9534; 95 97%| 47,000} 95 Feb] 99 Jan aN eee 85% 86%] 7,000) 79 Jan| 86 Feb 
Birmingham Gas 5s...1959} 83 82% 84%! 18,000] 82 Febj 88% Jan | Idaho Power 5s__-..-.-. 1947; 108 107 108 21,000} 107 Jan} 109 Jan 
Broad River Pow 5s..1954/]...-.-- 984% 98%) 16,000} 98 Feb} 101% Jan | Illinois Central RR 6s.1937| 101 101 101 16,000} 101 Feb] 101% Jan 
Buffalo Gen Elec 5s...1939]-....-- 106% 106%; 1,000] 106 Feb; 107% Jan | Ul Northern Util 5s_..1957].....-. 106% 107%| 28,000} 106 Jan! 107 Feb 
Gen & ref 5s__..-... 1956]_..... 105% 106 5,000} 105 Jan} 106 Feb | Ill Pow & L Ist 6s ser A 53} 105%| 105 105%] 52,000) 105 Feb; 106 Feb 
Canada Northern Pr 5s ’53}]..-.-.-- 103. 103%] 13,000] 103 Jan} 104 Jan lst & ref 544s ser B.1954] 105%] 105 105%] 38,000} 105 Jan} 106% Jan 
Canadian Pac Ry 6s..1942} 112%] 111% 112%] 31,000; 111 Feb] 114% Jan lst & ref 5s ser C__.1956] 103%| 102% 104%} 91,000} 10244 Feb] 104% Jan 
Carolina Pr & Lt 5s...1956] 105 104% 105%} 54,000) 104 Feb} 105% Jan S tdeb 544s...May 1957] 98% 8% 105,000} 96 Jan}; 99% Jan 
Cedar Rapids M & P 5s 53] 112 112 112 7,000} 112 Jan| 112% Jan | Indiana Electric Corp— 
Central Ill Public Service— 6s series A......... DET inaéwoe 103 % 103%| 12,000) 101% Jan} 105 Jan 
: 5s series E......-.- Tt ~oeess 103% 103%! 9,000} 103% Feb/j 105 Jan 6 4s series B....... 105% 105%} 5,000} 105% Jan} 106% Jan 
Ist & ref 44s ser F.1967| 102%| 1024 103%/| 41,000) 10254 Feb] 104% Jan SD GP ecn ini eaminin 1951] 97%] 97% 98%] 36,000) 954% Jan; 99 Jan 
5s series G-_--..-.. 1968} 1034; 103 103%] 28,000] 103.) Jan/ 104% Jan | Indiana Gen Serv 5s..1948/......; 107 107 1,000} 107 + Febj 107 Feb 
44s series H..__.. | 101% 101%} 9,000} 101% Feb] 103 Jan | Indiana Hydro-Elec 5s '58| 97 964% 97%] 10,000) 94 Jan} 101 Jan 
Cent Ohio Lt & Pr 5s_.1950] 10334] 103% 104 13,000} 103% Jani 104 Jan | Indiana & Mich Elec 5s "55}..... 1105% 106%] ~.-.-.-. 105% Jan} 106 Jan 
Cent Power 5s ser D_.1957].-.---- 92 92 13,0€0] 89% Jan} 94 Feb EH een 1957} 110%] 110% 110%} 2,000} 110% Jan;| 110 Feb 
Cent Pow & Lt Ist 58.1956] 96%| 96% .97%4| 93,000 95 36 Jan| 99 Jan | Indiana Service 5s._...1950} 76%) 75% 76%] 69,000} 75% Jan| 79% Jan 
Cent States Elec 5s...1948] 69 68% 69 | 78,000] 68% Feb| 72% Jan Ist lien & ref 58....1963] 76%| 76 76%] 19,000} 75 Jan| 78 Jan 
5s ex-warrants...1954| 70%} 69% 704|175,000) 69 i Jan| 72% Jan | Indianapolis Gas 5s A.1952| 77 77 79 13,000} 77 Feb] 82% Jan 
Cent States P & L 54s '53|} 72%} 72% 73%] 22,000) 72 Feb] 75% Jan | Ind’polis P L 5s ser A.1957| 105%} 105% 106 18,000] 105 Jan| 106% Jan 
Chic Dist Elec Gen 4s'70] 105%] 105% 105%] 15,000} 105% Jan] 106 Jan | Intercontinents Pow 6s 48} 11%] 11% 12%/ 15,000 11% Feb| 13% Jan 
6s series B._....-.. DEtasedibance éélnwell chinndddinehast dete atin. International Power Sec— 
Chicago & Illinois 6 44s series C.....-.- 1955} 75%) 74 76 8,000} 70 Jan| 77 Jan 
Midiand Ry 4%s A 1956] 97%] 97% 99 6,000} 9734 Feb] 100 Jan 7s series E.......-.. RG: 80 82%] 9,000) 764 Feb| 83 #Feb 
jj Chic Jct Ry & Union Stock 7e certes F..<..<0<- 1952} 78%} 77 79 4,000} 74 Jan} 81 Feb 
| tayanaanie 1940' 10834] 108% 108%! 1,000} 10834 Feb/ 110 International Sait 5s..1951/.....- 105% 106 2,000} 10534 Feb] 107% Jan 
1] Chic Pneu Tools 5 %s-1942 ..---- 102% 103% 3,000] 102% Jan| 104 International Sec 5s..1947, 101%} 10144 101% 77,000) 100%§ Jan| 102. Jan 
4) Chic Rys 5s ctfs...-.-- 1927| 76 76 77%, 68,000} 753% Febj 84 Interstate Power 58...1957] 71%] 704 73,106,000}; 70 Feb} 76% Jan 
Cincinnati St Ry 54s A ’52}..-.-.-- 100% 101 5,000; 99 Jan! 101% Debenture 6s... -. 1952} 66 63% 67%| 35,000} 63% Febj 69% Jan 
9 GGTEED Boccc-ces = 103 103 2,000] 100 Jan, 105% Interstate Public Service— 
Cities Service 5s... .- 1966]___.-- 76 77 | 10,000} 76 + #£«¥Feb/| 82 5s series D__....-- 90%| 90% 93%] 22,000] 903% Feb) 96 Jan 
Conv deb 5s.._.--- 1950| 76%] 75% 77%4/420,000} 7544 Feb/ 83 4 4s series F_....-- 1958} 84%] 84% 86%] 29,000) 8434 Feb) 8834 Jan 
Cities Service Gas 5s '42| 101%] 100% 102 | 69,000! 10044 Feb/ 103 Iowa-Neb L & P 5s..-1957} 10434] 10334 104% 36,000} 103% Jan; 105% Feb 
Cities Eerveee Gas Pipe 5s series B...---.-- Rad 103% 103%| 2,000} 103 Jan} 104 Feb 
Line 6s.......__-- EF: 103% 104 5,000] 102 Jan| 104 Iowa Pow & Lt 434s..1958].....- 105% 105%| 4,000} 1054 Jan; 105% Jan 
| Cities Berv P&L. 53%0.1952| 78%| 7452 76% |104000| 7456 Febl 79% Iowa Pub Serv 58....1957|...... 104 10434| 14,000] 104 Feb| 105% Jan 
5 4s registered ...1952/..--.-.- 75 75 1,000} 75 Feb; 75 Isarco Hydro Elec 78.1952} 77 75% 79 21,000; 66 Jan} 79 Feb 
I thi cherie in ences 19491 77%| 75 77%1|101,000} 743% Jan] 80 Isotta Fraschini 7s-..1942/...... $°76%4 83 | ...... 72 Jan} 80 #£«¥Feb 
Commers & Privat 5s '37|.-.--.-- t55 Se © caeoed 52 Jan| 56 Italian Superpower 68.1963} 67 67 68 | 56,000} 55 Jan; 71 Feb 
Commonwealth Edison— Jacksonville Gas 5s... .1942 
ist M 5s series A._.1953] 110%] 1105 111%] 14.000} 11036 Jan] 112 baat namdninnall 53%] 5334 54%] 16,000] 5334 Feb) 5634 Jan 
lst M 5s series B_._.1954} 110%] 110% 110%] 23,000} 110 Jan; lil Jersey Central Pow & Lt— 
| Ist 44s series C_. -1956] 110%] 110% 110%] 5,000) 110 Jani 111 SI Ennis nocck 103 %| 10334 104%} 11,000} 103 Feb] 105% Jan 
| Ist 4 4s series D_...1957]----.-- 110% 110%] 1,000) 110 Jan} 111% 4 és series C__._..- 1961} 104%] 104% 104%) 39,000) 104 Feb; 105% Jan 
Ist M 4s series F....1981] 106 105% 106 4%/|173,000} 105 106% Gas & Elec 6s.2022/]...... 120% 121] «.----- 1204 Feb) 121% Jan 
3%s series H...--- 1965] 104%] 103% 104%] 64,000] 103 Feb} 106% Kansas Power 5s.....1947}...... 101% 1014%| 2,000) 10144 Feb) 104% Jan 
Com'weaith Subsid 5s °48] 102%] 102% 103 | 37,000} 102 Jan} 104 Kentucky Utilities Co— 
Community Pr & Lt 5s '57| 87 5 16,000} 83 Feb| 90% lst mtge 5s ser H__.1961] 96%} 9534 9634] 51,000} 95 Febj 99% Jan 
Community PS 5s....1960} 100 100 100%] 27.000; 100 Febj 101 64s series D....-.- 1948] 107%] 107 107%) 14,000} 106 Jan} 107 Jap 
Conn Light & Pow 7s A "51}-_.-.-.-- 128 128 1,000} 128 Feb; 130 5s —_— ee i eae 101% 102 2,000; 101 Feb} 103 Jan 
Consol a El Lt & Power- Ge series I....-....- 96 95 5 42,000} 95 Feb} 99 Jan 
(Balt) 3%s ser N...1971}-.---- 102% 103 27,000} 102344 Febj 10444 Kisborin Chars 5s..-1943] 103%| 103% 104 7,000} 103 Feb/ 104 Jan 
Consol Gas (Balt wee Lake Sup Dist Pow 3 \s '66] 98 86 44 17,000} 96 Feb; 101% Jan 
ls pitnennieiiteaghinte 1939] 107%] 107% 107%] 3,000] 107% Feb} 109% Lehigh Pow Secur 6s..2026] 11044] 11044 111 |100,000) 110 Feb; 111% Jan 
i Gen mtge 4M4s-_-_.-. 1954] 12334] 123% 123%] 1,000] 12344 Febj 125% Lexington Utilities 58.1952] 104%} 104% 105 12,000} 103% Janj| 105 Jan 
Consol Gas Util Co— Libby MeN & Libby 5s 42] 104%| 104% 105%} 40,000} 103 Jan} 105 Feb 
Ist & coll 6s ser A... 1943}_.-.-.-- 97 97 1,000} 97 Febi| 98% Lone Star Gas 5s__-.-.- 1942} 103%| 103% 104 9,000} 103 Feb} 105 Jan 
Conv deb 6 Ws w w.1943/_.---- 46 46 2,000} 32% Jan; 47 Long Island Ltg 6s...1945/]...... 105 105%} 4,000) 104 Feb; 106 Jan 
Cont’l Gas & El 5s....1958] 96 95 96%1173,000} 94% Jani 98% Louisiana Pow & Lt 5s '57| 105%/| 104% 10534] 55,000) 104 Feb; 106% Jan 
Crucible Steel 5s... .- 1940] 10334] 103% 103%] 13,000} 102 Feb} 103 Manitoba Power 5 4s-1951].....- 99%| 7,000) 98 Jan} 105 Jan 
Cuban Telephone 7 4s1941]-.-_---- Ge - edaeas 97 Jan} 99 Mansfield Min & Smelt— 
Cuban Tobacco 5s. -...1944/-_.---- 78% 78%) 1,000) 78 Feb} 80 7s without warrants 1941] 26 26 26 1,000; 26 Feb; 26 #£=Feb 
i} Dallas Pow & Lt 6s A.1949/ 106 106% 106%} 26,000} 106 Feb} 108% McCallum Hosiery 6 4s ’41/..--.-.. 145 wows] cocene eocccceeccclooccccccce ° 
5s series C_.....-.. 1952} 104 104%; 104%] 8,000, 104 Feb] 105% McCord Rad & Mfg 6s °'43] 103 103 103%] 18,000 101 Jan} 104 Jan 
Delaware El Pow 548-1959] 104%] 103 104%] 3,000] 102% Feb/ 105 Memphis P & L 5s A..1948} 103 102% 103 42,000] 102 Jan; 104 Jan 
Denver Gas & Elec 58.1949] -_-.---- 107% 107%] 1,000; 106 Jan| 107 Metropolitan Ed 48 E.1971] 105%| 105 105%/| 16,000) 104 Feb; 107% Jan 
Det City Gas 6s ser A.1947} 105%/| 105% 105%] 77,000} 105 Feb| 107 Middle States Pet 6s '45] 95%} 94 96 11,000} 94 Febj 99 Jan 
- 5s lst series B.... .- 1950} 10544] 105% 105%] 72,000) 105 Feb; 106 Midland Valley 5s....1943] 9634) 95% 9634] 41,000} 9234 Jan; 96 Feb 
Detroit Internat Bridge— Milw Gas Light 4 4s_.1967}....-. 106% 106%| 14,000} 105 Jan} 106 Feb 
ee Aug’1 1952; 11 10% 11 7,000} 10% Febj 13% Minn P & L 4s.-_--- 1978] 101%] 101% 101%)| 47,000} 101 Feb; 102% Jan 
Certificates of deposit -|------ 9% 10 3,000; 9% Jan| 12% nin dite i otelinte media aE 104% 105%| 11,000} 104% Jan} 106 Jan 
Deb 7s....-.- Aug 1 1952 3 3 3 3,000 3 Jan 4% Mississippi Pow 5s...1955] 93 93 94%/| 31,000} 93 Feb; 99 Jan 
Certificates of deposit. |... --- 3y% 3 1,000 2% Feb 4% Miss Pow & Lt 58..-..1957| 9834} 98 99%! 86,000} 973 Jan; 100 Jan 
Dixie Guif Gas 6 %s..1937] 1015] 101 101%] 10,000} 100% Janj| 102 Dilssiesions Tiiy Weel Ge “44l...cccclecece  ccecel casess 10544 Jan} 105% Jan 
1} Eastern Gas & Fuel 48.1956] 9234] 914% 93%/161,000} 91 Feb! 95% Miss River Pow Ist 5s.1951]...-.--. 107% 107%} 4,000} 107% Jan] 108 Jan 
Edison E] Ill(Bost)3 4¥s ’65) 105 104% 105%] 65,000] 104 Feb] 109 Missouri Pub Serv 58.1947] 82] 82% 83%] 8,000} 78} Jan 8434 Feb 
Elec Power & Light 5s.2030} 94 914% 94 {191,000} 91 Feb] 96% Montana Dakota Power— 
Eimira Wat Lt & RR 5s '56]____-- 111 111 3,000] 109 Jan} 115 I bia ia Reelin a nabd 1944] 100344] 100 10034] 15,000} 99 Janj 10044 Feb 
El! Paso Elec 5s A... _- 1950] 103%] 103% 103%] 10,000} 103 Jan} 104 Munson §S 6 \¥s ctfs__1937}/.... {10 11% 13,000} 10 Feb} 14% Jan 
Empire Dist El 5s_...1952] 10344] 103% 103%] 8,000] 103 Jan} 103% Nassau & Suffolk Ltg 5s '45/..-..-.-. 105% 105%| 8.000) 105% Jan] 107 Jan 
Empire Oil & Ref 54s.1942} 92 914% 92%] 35,000}; 90 Jan| 93% Nat Pow & Lt 6s A_._.2026; 104 103% 10534] 27,000} 102% Jan} 107% Feb 
Ercole Marelli Elec Mftg— Deb 5s series B....2030) 94% 93 14 95 00,000} 924% Jan| 97% Jan 
- 64s series A-___._- 1953]....-.- 71 72 9,000} 63 Jan| 73% Nat Pub Serv 5s ctfs..1978| 49% 50 | 35,000} 4734 Jan; 51 Jan 
Erie Lighting 5s-_-..-- Deitnaéoe reeds. 10654 8,000} 105% Jan] 107 Nebraska Power 44s_1981]-...-.-- 110836 Bn Oe eemnaie 107% Jan} 108% Jan 
Farmers Nat Mtge 7s. 1963]-_-~---- | ie: Ses Se Se” Ge series A....ccoce 2022] 122%] 122% 124 8,000} 12244 Febj 126% Jan 
Federal Water Serv 544s'54] 91%] 89% 91%] 12,000} 8944 Feb) 93% Neisner Bros Realty 6s '48}...-.-.-. 109 109%} 9,000) 108% Jan; 110 Jan 
Finland Residential Mtge Nevada-Calif Elec 58.1956] 97 96% 98%] 19,000) 96 Jar} 99 Jan 
* Banks 6s-5s stpd__.1961/_..-.-- 101% 102%] -_---- 101% Jan} 102 New Amsterdam Gas 5s '48]..-.-.-.- 116% 117 23,000} 11644 Feb} 121 Jan 
Firestone Cot Mills 5s. 1948}... -- 104% 104%} 6,000; 103% Jar} 104 N E Gas & El Assn 58.1947} 81 80% 81%] 56,000} 78% Jan; 84 Jan 
Firestone Tire & Rub 5s '42}_..--- 104% 104%] 3,000] 103% Jan| 105 Conv deb 5s..--..-. 1948] 81 80% 81%] 22,000) 78% Jan; 85 Jan 
First Bohemian Glass 7s '57]..--.-- t94 me ' easeal 94 Jani 96 Conv. deb 5s....... 1950; 81 80% 82 88,000; 78 Jan} 84% Jan 
Florida Power & Lt 58.1954] 99%] 99 99%1186,000} 99 Feb] 100% New Eng Pow Assn 58.1948] 100%} 99% 10034/154,000} 99 Febj 101% Jan 
Gary Electric & Gas— Debenture 5 4s-_ ..-1954] 101 100% 102 {114,000} 100% Feb] 102% Jan 
5s ex-warr stamped.1944] 100%] 99% 100%] 38,000} 99 Feb} 101 Jan | New Orleans Pub Serv— 
Gatineau Power Ist 5s.1956] 103 103 103% ,000} 103 Jan} 104 Jan 5s stamped_______- 1942} 91%!) 91% 92%) 37,000} 91 Jan} 95% Jan 
.Deb gold 6s. June 15 1941] 100%] 99% 100%} 5,000} 99% Feb} 102 Jan Income 6s series A... 1949 89% 90 2,000} 87% Jan} 92 Jan 
* Deb 6s series B__.-- NRPS 98% 99 4,000} 98% Febj 101% Jan | N Y Central Elec 5s '50]------ 104 104%] 12,000) 10244 Jan| 104% Feb 
General Bronze 6s....1940} 99%] 9944 99%] 13,000) 99 Feb} 101% Jan | New York Penn & Ohio— 
General Pub Serv 5s_..1953]_-. .-- 101 101%] 13,000} 101 Feb] 104% Jan Ext 44s stamped-_-_1950/..-.... 1107 1084} --.--.-. 108 Feb} 109% Jan 
Gen Pub Util 64s A.1956} 95%] 94 97 26,000} 94 Febj 99% Jan 
General Rayon 6s A_.1948/-..--.-- 174 A Peewee 70% Jan| 76% Jan 
Gen Vending Corp 6s.1937| 26 26 26 2,000; 23 Jan| 26 ¥eb 
Certificates of deposit. .j-.---- t25 i peer 24 Jan} 25% Feb 









































For footnotes see page 1249 
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Volume 144 1249 
Friday) . Sales Friday Sales 
BONDS Last |Week'’s Range| for | Range Since Jan, 1 1937 BONDS Last |Week’s Range Dad Range Since Jan. 1 1987 
(Continued) Sale of Prices eek (Concluded) Sale of Prices eek 
Price |Low Highi $ | Low High Price High} $ | Low Htgh 
N Y P&L Corp Ist 4s 67] 106%] 105% 106%] 57,000] 105344 Feb} 106% Jan | Starrett Corp Inc 5s..1950| 39%] 3934 42%] 60,000) 39% Feb; 44% Jan 
N Y State E& G4s-. nen 103%} 103% 104 82,000} 102% Jan Orie Jan | Stinnes (Hugo) Corp— 

Dt Dt oetseneegntinesocd 107% 107%} 1,000) 106% Jan} 107 Feb % stamped.....1936/...... 147 Gs it cances 53 Jan| 57 Jan 
N Y & Westch'r Ltg 4s 2004 ps nood 101 102%} 9,000} 101 Feb] 103% Jan 2d stamped 4s_..1940/_....- 46 49 7,000} 45 Jan} 50% Jan 

Debenture 5s_..--- 1954]_...-- 111% 112 6,000] 111% Febj 112 Jan 7-4% stamped-.--.- 1946} 50 50 3=s«&2 3,000} 50 Febj| 54 Jan|/ 
Nippon El Pow 6 4s. .1953)...--.- 86 86%! 14,000 Feb| 86% Feb 2d stamped 4s__.1946).....-. 47 48%] 10,000} 45 Jan}; 49 Jan if 
No Amer Lt & Pow— Super —e of Ill 70 '68| 104%] 104% 104%] 15,000) 104 Febj 105 Jan |} 

5 4s series A... ..- 1956; 99%) 99% 100 29,000} 95 Jan} 100% Jan BS Ginn cachinwand Sepiacaed 104% 105%] 12,000} 104% Jan] 105 Jap 
Nor Cont’! Util 54s. .1948]_...-- 65% 67%) 8,000] 65 Feb; 69 Jan | Syracuse Lig 5 s....1954]...... 107% 108%] ..---- 107 Jan| 109 Jan 
No Indiana G & E 68.1952]... -.- 107% 107%} 6,000) 106 Jan} 107 Feb | Ssseries B.........1957/...... 106% 106%] 3,000} 10654 Febj 107% Jan 
Northern Indiana P &— Tentames Flee Pow 58 1956] 92%} 92 93%} 28,000} 92 Feb; 98 Jan 
Tbtesk oo @ing 1966]_...-- 105% 106 8,000} 105 Jan| 107 Jan | Tenn Public Service 5s 1970}...... 80% 81 3,000} 8034 Feb] 85 Jan |) 
5s series D.....--. = 105% 105%} 5,000) 105 Jan} 105% Jan | Terni Hydro-El 6 %s..1953}]__._-.- 75% 79%) 36,000} 66 Jan} 79 Feb |} 
44s series E.._.-.-.- 1970} 103%} 101% 103%] 61,000} 101 Febj 104% Jan | Texas Elec Service 5s.1960} 105%] 105 105%] 79,000} 105 Feb] 106 Jan |f 
No States Pow 5 \s__.1940] 102%] 102% 102%} 37,000) 102 Feb; 103 Jan | Texas Gas Util 6s.._..1945) 39 39 40%} 2,000} 38 Jan| 40% Feb 
N’ western Elec 6s stmpd’45} _ ~~ 103 103%} 11 ,000} 102 Feb} 105 Jan | Texas Power & Lt 5s..1956) 105%] 105 105%! 30,000) 105 Jan} 106 Feb 
N’ western Power 6s A.1960} 89 89 89%} 3,000] 87 Jan} 93% Jan Sea 2022/]...... 112% 112%!) 2,000) 112% Feb} 113 Feb 
N’ western Pub Serv 5s 1957] 102 102 102%} 26,000} 102 Feb} 105 Jan | Tide Water Power 5s_.1979] 102%] 102% 103%] 24,000] 10244 Febj 104% Jan 
Ogden Gas 5s.....--- 1945} 108%] 108% 109%] 21,000) 108% Feb} 111% Jan | Tietz (Leonard) 7 4s-.1946]__.._- OO. D.. 2 cmantadiendbenceiienneconas 
Ohio Power Ist 5s B..1952}_...-.. 105% 105%] 2,000) 104% Jan] 105 Jan | Toledo Edison 5s__-.- 1962} 107%] 107% 107%] 34,000] 106% Jan| 107% Jan 

ist & ref 4s ser D.1956]__-..-- 103. 103%} 8,000) 103 Feb; 104 Jan | Twin City Rap Tr 5s '52} 90%] 89 92 26,000} 89 Febj 94 Jan 
Ohio Public Service Co— UVlen Co— 

Ge series C......... Piivadesd 109% 110 3,000} 109 Jan} 110 Feb 6s 3d stamped_---- 1944; 59 56% 60 54.000} 47% Jan; 60 Feb 

58 series D.....-.-- 1954/]...... 106% 106%} 10,000} 103% Jan| 106 Feb | Union Elec Lt & Power— 

5 44s series E.._--.-- 7S 106 106 4,000} 105 Jan| 106 Feb Se series A......... i amned 1107 ee 106% Jan} 106% Jan 
Okla Gas & Elec 5s... 1950}_.-.-.-- 103. 103%} 12,000} 103 Feb} 103% Jan by  ) ee  ; ae cee 2 ©. odie 105 Jan| 106 Feb 

6s series A......-.-.. EUEancccéledece cesses eoosdsleornbechiasieeunbocaee teeta etineehings ane 105% 105%! 1,000) 105% Feb) 106% Jan 
Okla Nat Gas 4%s...1951] 99%} 99 99 31,000} 983% Jan| 100% Jan | United Elec N J 4s__.1949'____.- 115 115% 8,000} 115 Feb| 117% Jan 

5s conv debs... ..-.- 1946] 106%] 106% 108%] 54,000} 103% Jan] 108% Jan | United ElServ7sex-w1956 76%] 74% 76% 25,000} 67 Jan| 79% Feb 
Okla Power & Water 5s '48/__---- 6% 9,000} 94% Jan] 100 Jan | United Industrial 6s 1941; 24 24 24 1,000} 21 Feb| 24 Feb 
Oswego Falls 6s. ..-.-- 1941} 102 102 102 14,000} 101% Jan} 102% Jan 6c ee 945; 24 24 24 2,000} 21 Feb 24 Feb 
Pacific Coast Power 5s '40}]...-.-. 107% 107&i 1,000} 105% Jan} 108 Jan “Ta Lt & Pow 0+ Se 86%) 85% 86%) 9,000} 85% Jan 89% Jan 
Pacific Gas & Elec Co— Dich accmsenaneth 91%} 90 91%} 8,000} 90 Feb) 94 Jan 

Ist 6s series B__..-- 1941} 117 117 117%] 14,000} 117 Feb; 119 Jan Biss ititepedbiiebaawe 59 105%| 105% 105%! 8,000) 10434 Feb| 107 Jan 
Pacific Invest 5s ser A.1948]__..-.- 100% 100%] 2,000} 1004 Feb] 102% Jan | Un Lt & Rys (Del) 5%s'52) 94 93% 94%/| 50,000} 91% Jan; 96 Jan 
Pacific Ltg & Pow 5s..1942}_.._-- 115 115 1,000} 115 Feb/ 117 Jan | United Lt & Rys (Me)— 

Pacific Pow & Ltg 58..1955| 90%] 8914 904%41109,000} 87 Jan| 93% Jan tt iochan > oe é 1952} 114 114 114 7,000} 114 Jan; 115 Jan 
Palmer Corp 6s-.-.--- 1938}... -.- 102 102 3,000} 102 Febj] 102% Jan ts Minn aaa > 185% 486%) ------ 85 Jan| 89% Jan 
Penn Cent L & P 4%s-1977| 103 103 104 53,000] 103 Feb| 105% Jan | Utah Pow & Lt 6s A_.2022] 100%] 100% 101%] 6,000) 100% Feb/ 103 Jan 

i, dentin dei tit bite te doen arenes  ) __=—_ 104% 105 6,000} 104 Feb| 105% Jan are 1944] 101%] 101% 101%} 9,000] 101 Jan} 102 Jan 
Penn Electric 4s F_._..1971] 99%] 99% 101%] 65,000] 99 Feb| 103 Jan | Utica Gas & Elec 5s D ee a nel 106 106 4,000} 104 Jan} 106 Feb 
Penn Ohio Edison— 58 series E_.....-. «gee t105% 106%} ..---- 106 Feb| 106% Feb 

6s series A x-w....- 1950] 105%] 105 10534] 11,000) 10434 Feb| 105% Jan | Valvoline Oil 7s___-_-- 1937 i mal 99 99 4,000} 99 Jan| 100 Jan 

Deb 54s series B..1959] 105 105 105 12,000} 104% Jan} 105 Jan | Vamma Water Pow 5%s'57/.....- t102% 102%? -....- 102 Feb} 102% Feb 
Penn Pub Serv 6s C..1947] 106%] 106% 106%] 12,000} 106 Jan| 106 Jan | Va Pub Serv 5s A_.1946/] 101%] 101% 102 28,000} 101 Febj 104 Jan 

5s series D..._.-.-. PE 1106 106%} ___-.-- 106 Jan} 106 Jan Ist ref 5s series B...1950/) 101 101 101%] 18,000] 100% Janj| 102 Jan |} 
Penn Water & Pow 5s_1940]____-- 108% 109%] 19,000] 108% Feb] 111% Jan I ale Pew 1946] 96 9% 98 3,000} 96 Feb) 101 Jan/|f 

4%s series B____-- 1968}]__._.- 105% 105%! 17,000} 105% Febj 106% Jan | Waldorf-Astoria Corp— 

Peoples Gas L & Coke— 7s with warrants. ..1954/...... 42 42%| 25,000} 40 Jan| 44% Jan 

GE GSTS B..cccccee 1981 97 96% 97 67,000} 96% Feb} 100 Jan | Ward Baking 6s___-_-.- Seat icaccod 101% 101%} 1,000} 101% Jan} 101% Jan 
Peoples Lt & Pr 5s._..1979}__.--- 27 28 9,000| 26% Jani 30% Jan | Wash Gas Light 5s__.1958/._._.-. 106 106%! 4,000} 105% Janj| 108 Jan 
Phila Electric Co 5s... 1966). _ ~~ -- 110% 110%! 8,000} 110% Feb 111 Jan | Wash Ry & Elec 4s___195l/_...-- 5 Seer 106% Jan} 106 Jan 
Phila Elec Pow 5%s_.1972} 111%] 111 11144} 28,000] 109 Jan, 1114 Feb | Wash Water Power 5s_1960/____.- 105% 106 4,000} 105 Jan} 106 Feb 
Phila Rapid Transit 6s 1962} 98%] 98 98%} 12,000] 96 Jan| 98% Feb | West Penn Elec 5s___.2030] 105%| 105 105%] 21,000} 105 Jan| 105% Jan 
Phil Sub Co G & E 4% '57!] 105%] 105% 105%} 10, 105 Feb; 106 Jan | West Penn Traction 5s "60/._.... 110% 111%} 4,000} 1104 Febj 114 Jan 
Piedm't Hydro-El 6%s '60} 7634] 73 77 77,000| 623% Jan| 77 Feb | West Texas Util 5s A 1957] 98 97% 98%) 74,000} 97 Jan| 99 Jap 
Pittsburgh Coa) 6s. ..1949/...--- ae See. 8 106% Jan} 108 Jan | West Newspaper Un 6s '44| 76 76 78 36,000} 71 Jan| 79% Feb 
Pittsburgh Steel 6s...1948| 104%] 104% 10534} 14,000} 104% Feb} 107 Jan | West United G & E5%s'55]) 105%} 104% 105%]! 35,000] 104% Febj 105% Jan 
Pomeranian Elec 6s..1953/_.-.--- 21% 21% 000] 1934 Feb} 22 Jan | Wheeling Elec Co 5s__1941]_...-.- 105% 106%} ------ 105 Feb] 107 Jan 
Portland Gas & Coke 5s'40| 83%] 8134 83%] 51,000} 78% Jan| 865 Jan | Wisc-Minn Lt & Pow 5s 44] 105%} 105% 105%/| 19,000} 105% Janj 106 Feb 
Potomac Edison 5s E.1956] 107%] 105% 107%] 11,000] 105% Jan| 10744 Feb | Wisc Pow & Lt 4s___.1966} 99%} 99 100%] 89,000}; 99 Feb} 102% Jan 

4's series F.._...-- Se 107% 107%} 24,000] 10744 Feb} 109 Jan | Yadkin River Power 5s '41| 106%} 106% 106%] 18,000) 106 Feb} 107% Jan 
Potrero Sug 7s stpd..1947| 77%] 76% 77%] 22,0C0} 76 Jan} 80 Jan | York Rys Co 5s__-.-.-- IGE is dccea 97% 9944] 12,000] 97 Feb} 100% Jan 
Power Corp(Can)4 \s B'59 10334} 103 103%] 16,000; 100 Jan; 104 Feb 
Power Securities 6s...1949} 102 102 102 5,000} 100 Feb; 102 Feb 
Nab ma ae yap ae aanll ae ae . 2 ééenen 20% Jan| 21% Feb 

c Service of N J— 
poe, perpetual certificates 135%] 134 140 | 51,000} 134 Feb] 147 Jan | FOREIGN GOVERNMENT 
rv of Nor Iino ae 

Ist & ref 5s_.__....- 1956] 11144] 111% 111%] 12,000} 110% Jan} 112 Jan AND MUNICIPALITIES 

58 series C........- 1966) 10436] 104% 104% ,000| 104% Jan} 105 Jan | Agricultural Mtge Bk —_ 

4\s series D___-_-- (lle 102% 103 2,000} 102 Feb} 103 Jan 20-year 7s........1946]....-.. 28% 30 9,000} 2634 Jan} 30 #£«=¥Feb 

44s series E___.-- 1980] _...-- 102% 102%} 8,000} 102 Feb| 103% Jan 20-year 7s......--.- 1947 Be ead 28% 29 7,000} 25% Janj| 29 Feb 

Ist & ref 4s ser F_1981]_.---- 102% 102%] 24,000] 10244 Febj 103% Jan | Baden 7s_______._--- 1951] 22 21% 22%] 2,000}; 18% Jan} 22 Feb 

4s series I____.-- 1 104 104 104%] 17,000} 104 Feb} 105% Jan | Buenos Aires (Province)—' 

Pub Serv of Oklahoma— 7s stamped_____.-- a 89% 89%! 1.000; 86% Jan} 91 Feb 
4s series A____.__.-~ 1966} 104 102% 104 38,000} 102% Feb| 105% Jan 7 \%s stamped__.-_-_- ae 87 914%] 13,000} 86% Jan} 913% Feb 
Puget Sound P & L5%s'49} 94%} 923%, 94%4|150,000} 9234 Febj| 983{ Jan | Cauca Valley 7s_____- isa 18% 20 24,000; 15 Jan} 21 Feb 

Ist & ref 58 series C_1950} 93%} 92 93%] 33,000} 91% Jan} 96 Jan | Cent Bk of German State & 

Ist & ref 4\4sserD.1950| 88%} 88% 89% 000} 88% Jan| 92% Jan Prov Banks 6s B__.1951} 26 23% 26 21,000| 23% Febj| 27% Jan 
Quebec Power 5s_.--- 1968} 103%} 103% 104 3,000; 103% Jan] 104 Jan 6s series A_____-.- SOR ciudee $23 SP PP idebwe 22 Jan| 24 Jan 
Queens Boro Gas & Elec— Danish 5%s-.-.-.-.-.---- Sa RD Oe eee 99% Jan} 102% Jan 

5 4s series A_____-_- ERE 105% 105%} 1,000} 105 Jan} 107 iy ee SEP oo ig 99 101344} 16,000; 98% Jan; 100 Feb 
Rochester Cent Pow 5s '53] 89%4| 87 90 18,000; 87 Jan}; 90 Jan Danzig Port & Waterways 
Ruhr Gas Cerp 6 4s._1953] 25 24% 25 6,000; 22% Janj| 25% Jan External 6 4s_-..--.- 19521 ..<<<- 75% 77 9,000 61% Jan} 77 Feb 
Ruhr Housing 6 %s_-.-1958/----.-- 21% 21%} 1,000 20% Febj 21 Feb German Cons Munic 7s 47} 23 22 23 18,000, 17 Jan| 23 Feb 
Safe Harbor Water 5s '79| 10734 106 107%] 36,000 104 Jan} 107 Feb Secured 6s_....--- 1947} 22%] 21 22%} 21,000} 17 Jan| 22% Feb 
St Louis Gas & Coke 6s °47]-_----- 15% 16%] 31,000; 15 Feb; 18 Jar Hanover (City) 7s_...1939]..---- ae Se 8 oaaakn 19 Jan}; 21% Jan 
San Antonio PS 5s B.1958/] 106 06 106 15,000] 105% Janj 107 Jan , Hanover (Prov) 6 4s_.1949/]_.--.-- 20% 21 6,000} 18% Feb| 21% Jan 
San Joaquin L & P 6s B "52]_.--.-- er RE 132 Jan| 132 Jan | Lima (City) Peru6 4s 1958] 26 22 264} 28,000} 18 Jan; 26 Feb 
Sauda Falls 5s__-._.-.- St coos 09 109 4,000} 109 Feb; 109 Feb | Maranhbao 7s__.-_-_--- sc caked 30 31%} 2,000} 24% Jan; 31! Feb 
Saxon Pub Wks 6s...1937]--.---- 23% 25 12,000} 23 Jan| 25 Feb | Medellin 7s series E_.1951]..---- 19% 21 13,000} 18 Jan| 21 Feb 
Schulte Real Estate— Mendoza 4s stamped_-_1951}__-.--- 94 96 6,000} 91% Jan} 96 Feb 

6s ex-warrants.__._._.1935| 32%] 31% 35%] 5,000) 28 Feb; 40 Jan | Mtge Bk of Bogota 7s_1947 
Scripp (E W) Co 5%s.1943] 102%] 102 102%] 14,000) 102 Jan| 103% Jan Issue of May 1927_.-..-- 27%! 24 27%] 16,000} 23 Feb| 27% Feb 
Serve! Inc §8......-. Pe 1106! Ra RS 106 Febj 106% Jan Issue of Oct 1927__-.-_--- 27%) 26 27%| 2,000} 2134 Feb) 27% Feb 
Shawinigan W & P 4s '67]------ 10314 104%] 39,000] 103% Febj 105 Feb | Mtge Bk of Chile 6s__1931]..--.-- 15% 17 40,000} 15% Jani] 18% Jan 

44s series B_____-- 1968} 10334] 103% 104%] 15,000} 103 Feb| 104% Feb 6s stamped_____-__- | BRA: Ea ee 

Ist 4s series D_..1970}-..---- 103% 104%] 15,000} 103 Feb] 105 Jan | Mtge Bk of Denmark 5s '72/..-.--- 99% 100 6,000; 99 Jan} 100 Feb 
Sheridan Wyo Coal 68.1947] 71 69% 71 14,000} 68% Febj| 713% Jan | Parana (State) 7s___-_- = 28% 30 4,000} 25% Jan| 34 Jab 
Sou Carolina Pow 58.1957] ------ 101 101 ,000} 100 Jan} 101 Jan | Rio de Janeiro 6 4%s__-1959] 32 303% 32 25,000} 29% Feb] 35 Jan 
Southeast P & L 6s_.2025] 107 106% 108 {117,000} 10634 Feb| 109% Jan | Russian Govt 6 ’s____1919]_----- T1346 15] --.--- 1% Jan 1 Jan 
Sou Calif Edison Ltd— 6s certificates_...1919) 1% 1% 1%} 6,000 1 Jan J Feb 

Debenture 3%4s__._.1945} 106%] 105% 106%] 30,000} 105 Feb| 107 Jan ee 1921 1% 1% #£=1%| 56,000 1 Jan l Feb 

Ref M 3%s_May 1 1960] 103%] 102% 104 {|175,000] 102 Feb; 108 Jan 5 ks certificates____1921]._..-- 1% 1%] 6,000 1 Jan 1% Jan 

Ref M 3%s B_July 1 60] 10344] 102344 103%] 67,000) 10244 Febj 108 Jan | Santa Fe 7s stamped__1945| 77%| 75% 7744] 9,000) 62% Jan| 7744 Feb 

Ist & ref mtge 4s___ 1960}. .--.-- 105 106%} 15,000] 105 Feb} 110% Jan | Santiago 7s_____. _-_-- re 17 18 13,000; 16 Jani 20% Jan 
Sou Calif Gas Co 4%s_1961]-_ ~~~ -- 105% 105%} +6,000] 104% Feb] 106 Feb en Ee lL [= t17 ee Re 16 Jan| 20% Jan 
Sou Counties Gas 4 4s 1968] - - - - -- 103% 103%] 12, 1024 Jan} 103% Feb 
Sou Indiana Ry 4s__..1951] 8434] 84% 85%] 58,000; 84 Feb; 87 Jan 
S’western Assoc Tel 5s 1961]_--.-.-- 101% 102 3,000] 101% Febj 103% Jan 
S’western Lt & Pow 5s 1957]. -~---- 102% 102%] 17,000} 102 Jan} 104 Jan 
So’west Pow & Lt 6s..2022] 99%] 99% 100 25,000; 99 Jan| 104% Jan 
So’west Pub Serv 6s..1945]-_~.---~- 105% 105% ,000] 104% Jan] 106 Jan 
Stand Gas & Elec 6s..1935; 90 87 91 {125,000} 87 Jan} 92 Jan 

Certificates of deposit.| 89 86 90 000} 85 Febj| 92 Jan 
Convertible 6s_.-.. 1935} 90 87 9044] 53,000] 86 Feb| 91% Jan 
Certificates of deposit.| 90 86 90 87,000} 86 Feb| 91% Jan 
eS ERITO SB. -- -- - +t ee =. 89 7492.00) & rn SS sn * No par value. a@ Deferred delivery sales not included in year’s range. mn Under 
Debenture 6s. Dec 11966] 8734] 8334 894|207,000] 8334 Febj 91 Jan “ 
Standard Investg 5s 1939]-_-.__-- 100% 100%] 3,000] 100 Jan| 102 Jan | the rule sales not included in year’s range, rf Cash sales not included in year’s 
Standard Pow & Lt 6s_1957| 87%| 834 89 [129,000] 8344 Feb] 90% Jan | Tange. z Ex-dividend. 
t Friday’s bid and asked price. No sales were transacted during current week. 
e Cash sales transacted during the current week and not included in weekly or 
yearly range: 
Houston Gulf Gas 6s, 1943, Feb. 9 at 105% 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
No sales. 
Abbreviations Used Above—*‘cod,” certificates of none cd By consolidated; 
‘‘cum,”’ cumulative; ‘‘conv,”’ convertible; ‘*'m,’’ mortgage; ‘ non-voting stock; 
‘‘y tc,” voting trust certificates; ‘‘w i,’’ when issued; ‘‘w w, " wi 'th warrants; **x-w,”’ 
without warrants. 
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Friday 
Last |Week’s Range| for “for._| Range Since Jan. 1, 1937 
New York Real Estate Securities Exchange Sale | of Prices | Week 
Closing bid and asked quotations, Friday, Feb. 19 Stocks (Concluded) Par) Price |Low Htgh| Shares Low Htoh 
New Eng G & E Assn pref */-.---- 54 54 100} 54 #£=«°Feb| & Feb 
Unitsted Bonds Bid | Ask Unlisted Stocks Bid | Ask | New England Tel & Tel 100} 139%} 138 140 848; 135 Feb; 140 Jan 
NYNH&HRR(The)100) 8% 6% 9%| 2,002} 5% Jar| 9% Feb 
Dorset ctfs of deposit. - - - - 3644] -.--||/551 Fifth Ave units....... 4 --- | North Butte.......-..-- 1%l 95e 1%} 6,908} 68c Jan 1% , Jan 
Fox Theatre & Office Bldg French (F F) Investing pf.| 1344] -.- | Old Colony RR-.-...-.-- i00 27%; 22 27%! 1,243) 22 Feb 9% Jan 
OPEB. caccccegeccce 1941 ..-| 2634||French (F F) Oper units..| 19 --- | Old Dominion Co...... ilitoened 1 1 110 Jan 1 Jan 
Granada (The) 6s....1938} 36 39 Lincoln Bldg Corp v t c..- 4%) .-- | Pacific Mills Co........-. *| 39%] 39 40% 270; 38 Jan| 44 Jan 
Oliver Cromwell ctfs - - - - - - 14 1634||39 Bway Inc units......-.- 7%| --- | Pennsylvania RR.....-. onened 42% 44% 976| 39% Jan; 44 Feb 
Park Place Dodge Corp— Quincy Mining Co.....- 25} 10% 9 10%} 2,905 7% Jan| 10% Jan 
Income bonds vt c...-- 11 | 13 Reece Buttonhole Mach 10] Nie 254% 25% 20] 25, Jan} 2534 Jan 
Pennsylvania Bidg ctfs....| 32 35 Reece Folding Machine. 10}. ~~. --- 2% 2% 82} 2% Feb 3 Feb 
61 Bway Bldg 5%s-...1950' 5644! 58% Shawmut Assn tr ctfs....*} 16%| 16 16%} 1,290} 14% Jan| 16% Feb 
Stone & Webster ---.--.-.-.- *| 31 29% 31 886) 28% Jan| 33% Jan 
Suburban Elec Securities. * 3% 3% 3% 10 2 Jan 3% Jan 
Ord ted on Balti Stock Exch kn, aaa loa | 9488 139| 90 Feb| 983 Jan 
ers Execu on Baltimore xchange Torrington Co....-.-. --- * e an 
. e Union Copper Ld & Min. 25)... .-- 35c 100} 35c Jan} 40c Jan 
TEIN BROS. & BOYCE =| | Sususmat] | ae | i) io Tse) ihe Be 
Sed seGatea Gari-aa| os | 088 sau] uatsl Sou Jen] ane Jan 
; United Shoe Mach Corp.25} 9 ; an an 
6. S$. Calvert St. Established 1853 39 Broadway Preferred.......-_--- 25| 41%] 41 42% 115} 40% Jan| 46 Jan 
ya om Ngee eee eee a Tumel21| as4| ase 254] 13:582| 180 Jan] 2% Jan 
eta unnel - . -. : an an 
we. weneitedne Vout, Fo. Venezuela Holding Corp. .*/}-..---- 1% 1% 185 1% Jan 2 ven 
Members New York and Baltimore Stock Exchanges Waldorf System Inc.....*} 18 18 19% 556} 16 Jan| 19% Fe 
Chicago Board of Trade and Commodity Erchange, Inc. Warren Bros Co....-..-.- * 8% 8% 99% 816 644 Feb) 12% Jan 
Warren (S D) Co....-..-.. Geecece 40 50} 35 Jan| 46 Feb 
Baltimore Stock Exchange a, 
Feb. 12 to Feb. 19, both inclusive, compiled from official sales lists Series B-5s_...-..-- CO 92% 94 1,500' 91 Feb' 95 Jan 
Friday : Sales 
Last a — die Range Since Jan. 1, 1937 
Sale 0 ee 
Stocks— Par| Price |Low  High| Shares! Low High CHICAGO SECURITIES 
Arundel Corp.......---- *| 21 20% 21%| 2,070] 18 Jan| 21% Feb Listed and Unlisted 
enn ee | Ml G8 Be ate Fae] 8 te VI 
at pref V 6 6......ccce e an 
Black & Decker com. ---- O] -ennee 354% 35% 79} 33% Jan; 38 Jan Paal FI. Da S & Go. 
Consol Gas, EL & Pow...*| 85 85 86 549) 85 Feb; 89% Jan ; 
5% preferred... -..-.- 100} 114 | 113% 114 168} 113 Jan| 115 Jan Members 
Eastern S Assncom..1| 37%| 37% 40 310} 36% Febj 50% Jan New York Stock Exchange Chicago Stock Exchange 
Preferred ........--- 1} 43 43% 43 273| 43 Jan} 48 Jan New York Curb (Associate) Chicago Curb Exchange 
Fidelity & Deposit... -.- 20} 131 129 132% 193} 122 Jan} 133 Jan 
Fidelity & Guar Fire._.-10| 43%] 42 44 183} 41% Feb| 48% Jan 10 So. La Salle St., CHICAGO 
Finance Co of Am class A-.*/_...-- 13% 13% 216; 12% Jan| 13% Feb 
Houston Oil pret --100| 3134] 2054 2134| 3,020] 2034 Feb| 23% Jan go Stock Ex ne 
ouston Oil pref. ..-.-.-. , e an 
~~ peaterred... ; ra 10% 10% 11% 240 10 Feb 124 Jan Chica 7 onan 
st preferred... -...--.- 4 *4 e +4 Jan . . th inclusive, compiled from offi 
lla ee 236 -2%¢ 4 Feb] 25¢ Jan Feb. 13 to Feb. 19, bo > Pp cial sales lists 
Mar Tex Oil. ..........- 1 3 3 3%| 1,690 3 Feb| 4% Jan Friday Sales | 
Common class A......-}..-..-- 3 3%| 1,525 3 Jan 3% Jan Last |Week’s Range| for | Range Since Jan. 1, 1937 
Merch & Miners Transp- -*/ - - - - - - 37% 39% 545) 374% Feb| 41 Jan Sale of Prices Week 
Monon W Penn PS7%pf25| 27%| 26% 27% 54} 264% Feb) 27% Jan Stocks— Par| Price High| Shares Low High 
Mt Ver-Wood Mills— 
PEs eccéanecot aay 75% 75% 65| 70 Jan} 75 Feb | Abbott Laboratories— 
New Amsterdam Casualty5| 17%/] 17% 18%! 1,226) 15% Jan; 18% Feb Common (new) -...-..-- *| 544) 53% 55 3,650} 4934 Jan! 55 Feb 
Northern Central Ry... -.50/-..-.-.-- 102% 104 30} 102% Febj 104 Feb | Adams (J D) Mfgcom...*| 17 17 17 370} 15% Jan| 17 Feb 
Owings Mills Distillery -..1 1% 1 1%| 3,675 1 Feb 1% Feb | Adams Royalty Co com..*/-..--.-- 10 10 550 6% Jap) 12 Jan 
Penna Water & Pow com-*}_.---- 934% 93% 5| 88% Jan] 95 Feb | Advance Alum Castings --f 916 9% 10 3,500 8% Jan; 10 Feb 
Seaboard Comm’lcomAl10} 18 18 18% 55) 15 Jan| 18% Feb | Allied Products Corp— 
U 8 Fidelity & Guar-_-_-.--. 2} 27%| 27% 28 4,138; 26% Feb] 29% Jan GEGD.. sacoqcecence 10} 23 22 23%} 3,400) 18 Jan} 23% Feb 
Western National Bank.20| 36 36 36 157) 35% Jan| 37 Jan Gh os henncescncs 25} 2644; 24% 2644; 1,250) 22 Jan| 264% Feb 
Altorfer Bros con pref_...*}-.---- 41 42 60; 40 Jan} 47% Oct 
Bonds— Amer Pub Serv Co pref. 100/_.-.-.-- 78 79 120; 70% Jan| 84% Jan 
Baltimore City= Annex Hotel Co com... -.100}_.-.--- 16 16 60; 16 Feb| 16 Feb 
4s Paving Loan. -__.1951/__._-- 115 115 $200} 114 Jan} 115 Feb | Armour & Co common...5| 11%] 11% 12 15,050 7 Jan| 12% Feb 
3 %s New Sew’ge Imp '80}-_---_-- 108 108 600} 108 Feb} 108 Feb | Asbestos Mfg Co com--..1 3% 34 (4 6,900; 3% Jan| 4 Jan 
os Transit Co 4s iat pt . 46 38% 46 28,000; 38% Jan| 46 Feb | Associates Invest Cocom.*| 5744; 55% 57% 700; 651 Jan| 57% Feb 
MB BO Gbe dbctonese = 45% 455 3,900} 45% Feb; 48 Jan | Athey Truss Wheel cap...4} 15 15 15%| 1,350) 13 Jan; 17 Jan 
er ep Petar - 1975 ...--.--! 103% 103% 50G! 103 Jan! 103% Jan | Automatic Products com_5 8% 7% 8%) 2,100 7 Feb 8% Feb 
Backstay Welt Go com -*|-..--*| 16s 16%| 10/1438 Heb] 16% Feb 
ackstay Welt Co com...*/..-..-.- 4 4 4% Feb; 1 Feb 
Boston Stock Exchange Barber Co (W HD Sidicalieweed 18% 18% 250; 18 Jan| 19 Jan 
. . . a + ow A-— 
Feb. 13 to Feb. 19, both inclusive, compiled from official sales lists a | —— 19 19 20% 900/ 173% Jan] 20 Feb 
Friday| Sales Bastian-Blessing Cocom.*| 22%4| 2234 23%] 1,600) 19 Jan| 23 Feb 
Last |Week'’s Range| for Range Since Jan. 1, 1937 | Bendix Aviation com....*| 27%! 227? 9 600; 25 Jan}; 30 Feb 
Sale of Prices Week Berghoff Brewing Co....1] 13%| 13% 14%] 14,100} 11% Jan} 14% Feb 
Stocks— Par| Price |Low High| Shares Low High Binks Mfg Cocap....-.-. 1} 14%] 12% 14%] 2,100 9% Jan; 14 Feb 
Bliss & Laughlin Inc cap_5|} 40%/| 38% 40% ,300| 32% Jan) 40% Feb 
Amer Pneumatic Service— Borg Warner Corp com.10/}....--. 82%, 82% 100; 73 Jan; 8&3 Feb 
Common. ......-...-- —— 1% 1% 160 1% Jan 2% Jan | Brach & Sons (E J) com..*}.__..- 2 2234 250| 21% Jan 2237 Feb 
6% non-cum pref. -...- 50 5% 5 5% 362 5 Jan 6% Jan | Brown Fence & Wire— * 
ist preferred........- iinnaned 25 26 11} 25% Feb; 30 Jan TTT 1} 14%] 14% 15% 400} 13 Jan| 15% Feb 
Amer Tel & Tel_-_-.---- 100} 178 176% 182%| 2,978] 176% Feb| 187% Jan a *| 27%| 27% 27% 100} 27 Jan| 28% Feb 
Boston & Albany -.-.-.-.-- 100} 146%4| 146 146% 284} 144% Feb] 147 Jan | Bruce Co (E L) com...-- *| 27 27% 28% 750}; 21% Jan} 30 Feb 
Boston Elevated . ...-.. 66%| 66% 66% 460; 66 Jan| 67% Jan | Butler Brothers._._.._- lu; 16% 15% 17 31,800; 13% Jan} 17 Feb 
Boston Herald Traveler..*| 28%4| 28% 29%] 1,216) 2834 Feb) 30% Jan 5% conv preferred....30) 3334) 31% 3444/] 5,950) 29% Jan) 34% Feb 
Boston & Maine— Canal Constr conv pref. -..* 3% 34 4%| 1,400 2% Jan 5% Jan 
OCOmGOR ......-cccne 100} ...--- 10% il 190} 8% Jan; ill Feb ; Castle (A M) common_.10} 74 684% 74 1,600} 51% Jan| 74 Feb 
Preferred stamped--..100/-.---- 8 8 30} 5% Jan 8144 Feb | Cent Cold Storagecom. 20} 19 15 19 560} 15 Jan} 19 Feb 
Prior preferred - - - - -- 42 3934 42%| 2,769| 36 Jan} 42% Feb | Central Ill Se— 
Class A Ist prefstpd.100; 16 14% 16 660; 11 Jan| 17% Jan i 1 3% 3% 3%] 10,700 1% Jan 3% Feb 
CIA ist pref.....-. 100; 14 114% 14 480 9% Jan; 14 Jan Conv preferred_......- *| 18% 17% 19 3,400; 15 Jan; 19 Jan 
Class B Ist pref stpd_100/-__--.-- 6% 18 410; 12 Jan| 19 Jan ; Cent Ill Pub Serv pref...*| 804] 79% 781% 760| 70% Jan) 28144 Feb 
Class B Ist pref..-..-. =e 14% 14% 110} 14% Feb| 15% Feb | CentralS w— 
Cl C Ist pref stpd...100/_.....| 16% 17 83/ 14 Jan} 17 Feb SS, 6a mmm ] 54 54% 5%! 8,100 3% Jan 6 Jan 
Cl C ist preferred...100}_____- 14% 15 120} 10% Jan; 17 Jan Prior lien preferred....*| 107 106% 107 200} 98% Jan; 110 Jan 
Cl D Ist pref stpd.. 100; 22 22 22 15} 14% Jan} 23 Jan FUE. cantonesbbee 72 71% 72% 150} 61% Jan| 77 Feb 
Class D Ist pref..--.- 100; 19 16 19 200; 16 Feb; 19 Feb —s States Pr & Li— 
Boston Personal Prop Tr-*} - - - - - - 16 17% 98; 16 Feb; 18 Set De baenoneseoosaousce 16 18% 60; 15 Jan| 20% Jan 
Brown-Durrell Co.....--. 6% 6 6% 650 4 Jan 74% Feb Chain Belt Co com-_.---- eee 68 70% 120} 64 Feb| 70% Feb 
Calumet & Hecla....--- 35 19%| 17% 19%] 1,235} 15% Jan} 20% Jan | Cherry Burrell Corp com-.*|___ -- 83 5 130} 72 Jan; 85 Feb 
Copper Range......... 25; 16 14% 16% ,461| 12% Jan| 17% Jan | Chic City & Con Rys-.. 
East Boston Co.....-.-... , 1% 1%] 41,350) 85c Jan 1% Feb Ra A as 34 3% 50 \% Jan 4% Jan 
East Gas & Fuel Assn— PEORNTOS . oc ccccecacc a 1) 1% 300 le Jan 2 Jan 
OS Se ea + 7% 7% 8% 180 6% Jan} 10% Jan | Chicago Corp common..-.* 6% 5% 6%] 70,050 4% Jan 65 Feb 
444% prior pref....- 100} 75 75 76% 150} 69 Jan} 81 Jan eee. 47%| 464% 47% 900} 44% Jan| 47% Feb 
” 6% — SI ‘éeo 63 63 65 120; 60 Jan} 69 Jan yaa He Shaft com..5} 65%! 63% 66 1,150} 53 Jan| 66 Feb 
astern Mass y— cago y com100 57 4! 6% ,000 3 Jan 6 Feb 
See 100 2% 2% 2% 200 2% Jan 3 Jan | Chicago Rys— A ‘o sie " % 
ist preferred......-.- eee 46 49 30; 45 Feb| 51 Jan a 100 3 3 3 50 1% Feb 3 Feb 
Preferred B......-- a 144% 14% 50} 13% Jan; 15% Jan Part certificates 2_._.100}_..__- \Y %} 1,000 yy Jan % Jan 
Eastern SS Lines com .--..*/}__--.-- 11 11\% 316; 10% Jan; 12 Jan Part certificates 4___ 100 i aeees 4 20 4 Jan yw Jan 
Edison Elec Illum-.-.--- 100} 1514%4| 150 153%) 1,330) 150 Jan} 160 Jan | Chic Rivet & Mach cap-_.*|__..-- 3684 37% 20} 27% Jan| 37% Feb 
Employers Group. ---..-- *| 24 234% 24%] 1,240] 22% Jan| 24% Feb | Chicago Towel conv pret.* REGROEE: 108 108 20; 100 Jan| 108 Feb 
General Capital Corp....*)...,-.| 45% 547| 43% Jan! 46 Feb | Chicago Yellow Cab Co. 244%| 24% 26 300} 24% Feb| 27% Jan 
Georgian, Inc(The)clA pi20 ne 1% 61% 220 1% Jan 2 Jan | Cities Service Co com... 43% 44 44] 10,000); 4% Jan| 5 Jan 
Gilchrist Co...-.....-.--*| 14%) 14 14% 680; 13% Jan| 14 Jan | Club Aluminum Uten Go. a when 1% 1% 200 1% Jan 2 Feb 
Gillette Safety Razor. - -- 18%| 18% 19% 308} 15% Jan} 20 Feb | Coleman Lp & Stovecom-.*| 35 34% 35 190} 34 Jan} 35 Jan 
Hathaway Bakeries cl a -* 5% 5% 6 300 544 Feb 7 Jan | Commonwealth Xdison_100} 128 128 133 800) 119 Jan| 139 Jan 
Helvetia Oil Co......-.-- 1% 1% 41% 300 1% Feb 2% Jan | Compressed Ind Gasescap*| 47 4444 47 500| 43% Jan; 47% Jan 
Isle Royal Copper Co._.25 5% 5 5%; 1,850 44% Jan 6% Jan | Consolidated Biscuit com.l 9 8% 9% 800 854 Feb! 11 Jan 
Loews Theatres (Boston)26; 18%) 18% 19 66| 18% Feb] 19 Jan | Consumers Co— 
Maine Central com....100; 18 16 18%| 2,848; 103% Jan| 1834 Feb Commosa. ....-<..---- 5 16 3% l44| 4,800 % Jan % =«6Jan 
56% cum pref........ 100; 53%} 47 4 930; 36 Japn| 54 Feb 6% prior pref A. ...100| 10%} 10 11 120 7 Jan| 12 Feb 
Mass Utilities v t c_..--- . 3% 3 3% 395 3 Jan 3% Jan 7% cum preferred_..100}______ 6 6 120 4 Jan 6 Feb 
Mergenthaler Linotype..*| 54 53% 54 140| 53% Jan; 56 Feb | Continental Steel com....*| 32 32 32 50} 26%4 Jan| 32 Feb 
Narragansett Racing Ass'n FROGS. cucececece  _ 99 991% 70| 98% Jan| 100 +4 Jan 
EN ae 100 6% 6% 7 785 634 Feb 7% Jan | Cord Corp cap stock....-.65 5% 5 53%4| 3,650 4% Jan 5% Feb 
+ a 200 yw Jan 746 Feb | Crane Cocommon.._--- ee 54 55 300° 48 Jano 554 OF Feb 

















Inc 
N ational Service Co... _. 1 


~ For footnotes see page 12 54 
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Volume 144 Financial Chronicle 
nriday | | 1, 1937 
Friday Last |Week's Range| for | Range Since Jan. 1, 
_ og f- ~~ i. “for. | Range Since Jan, 1, 1937 Of Pr tees Ww cok | a 
Stocks (Continued) Par| Price |Low Htgh ies Low High Stocks (Concluded) Par| Price ~ —— = — - = 
ae Wahl Co com....-....-- Seance 4 4 , Feb 
Cudahy Pack pref 108 107% 108% 40] 107% Janj 109 Feb 3001 37% Jan| 49% 
Oungham Oren ao 23 rts: 25% 26% ,700} 21% Jan] 26 Feb | Walgreen Co common... .* wt Sere 4 300] 20% Feb| 22 Feb 
Curtis Lighting Inc com..*|...--- 2 1038) B88) bac Jan] gc8¢ Feb | Williams-Ol-O-Maticcome| i1-°| 11°° 11 400] 93 Jan| 1214 Feb 
Dayton Rubber Mfgcom.*| 25%| 24% 25% 400} 19% Jan) 25% Feb Wisconsin Banksharescom*| 934| 9 9! 5,750} 8 Jan| 9% Feb 
Cum class A pref -<<<« 35 30% 30% 31% 250 30 Feb 31 vn Jan Woodall Indust com..... a| 15 14% 154% 4,050 . om an Feb 
ate nal ec 10} 10%); 10 10% 450} 10 #$£=Febj 11% zon Zenith Radio Corp.com..*| 39 36% 40%) 5,100 4 
item 17% Jan 
Dexter Co (The) com....5]-.-.-- 164% 16% 10} 16 Feb > Siti | 
i ee OO com----<] 24 | Zou 41°] iso] 39° Jan] 41 Feb | Chic City Ry ctts 5s..10271 75341 7536 75%! $1,0001 75% Feb] 81% Jan 
ota on a | Feb 
Eddy Paper Corp (The) - .*/-..-.-- 314% 31% 100} 22% Jan| 33 
lee. Household Util cap.5) 10%) 10% 11)9| 3,450] 10% Jan; 12% — i Stock Exchange 
Elgin Nationai Watch. ..15/-....- 38% 39% 7 374% Jan| 39% Jan Members Cincinnat oc 
Gardner Denver Co— ae Active Trading Markets in 
GOGO. cocccecscces ~ ee 58 583% 60] 57 Feb} 5 an 
—_— 67 67 675 100} 58% Jan] 67% Feb 
General Candy Bory An6 vhs 174% 18%| 250] 16% Jan| 19 Feb Cincinnati and Ohio Listed and Unlisted Securities 
ceCorpcoml| 5 45, 5%] 7,300] 4% Jan) 5% Feb 
qcommon..-.-..-.----2] 854] 8% 9%4] 8,000] 736 eb) 10% Jan BALLINGER & CQO. 
Godchaux Sugar class A..*} 48 48 48 100} 43 Jan} 50 = 7 
a a Oe talia wed an ee aK he UNION TRUST BLDG. CINCINNA ie 
- -* 41 40 4 a - Tel. in. 
yen pte <n agg -*| 25%] 24% o7h3 2,850] 23% Jan| 29% Jan Phone Cherry 6711—First Boston Wire—Bell Sys 
Bemmamans Cos nnn] Mae 1S] Hg] HM se Fe 
Harnischfeger Corp com. 10}----. -. 
Helleman Brew CoG cap.1| i0%| 103 10%4| 3,300| 10 Jan| 1134 Jan Cincinnati Stock Exchange — F 
ees oo io 244% 244 50| 24% Febj 25 Jan | Feb. 13 to Feb. 19, both inclusive, compiled from official sales lists 
Hibb Spenc Bart com__.25 49 230} 45 Jan ora ae Friday Sales gence Jan. 2. 1007 
Houdaille Hershey B---.- 264% inte 2074 a 1334 10% yh Last wees Range i. Range Since Jan, 1, 19% 
----10] 17%] 1 Sale of Prices 
I North Oil seat .-100}----- . 108 — ‘2: = — 1 = FA Stocks— Par| Price |Low High| Shares Low High 
Indep Pneu Tool v t c...*]-----.- 88 a 
Iron ¥ Mfigvte...*| 24%] 223% 26% 700} 23% Febj 27 Feb | aiuminum Industries... .*}....-.- 12 12 20; 94% Jan) 13% 0 4 
Jarvis (W B) Cocap_...-.1] 28 274% 2934] 7,550) 21 Jan} 2934 Feb Amer Lary Mach...... 201 35%] 32% 35% 487| 24% Feb| 35% Fe 
Jefierson Electriccom._...*| 49 48% 49 1,550} 41 Jan}; 51 Feb ee Spb 8 8 97 7 Feb = 
Kalamazoo Stove cap stk10] 44 43% 45 220} 43% Febj 45% Jan Burger Brewing......... a a 4% 5 875 34 Jan eb 
Katz a Co— Carthage Mills. -..-..-.--- Sp 30 8=— 30 25; 30 Feb; 30 Fe 
i dhiidnetentec 15 15 15%] 1,650) 14 Feb) 15% Jan | Carthage Mills B...... pecan 31 33% 75| 31 # Feb| 33% Feb 
Kellogg Switchboardcom.*| 11%| 10 11%4| 3/050] 9% Jan| 11% Feb Gastar s ve 8 a | a ee 50] 3534 Jan] 52° Jan 
Ken-Rad T& LampcomA*| 273%} 2344 28 9,150} 19 Jan} 28 Feb Champ Paper pref. --- - Sivasece 111 111 35) 109% Jan} 111 an 
Ky Util jr cum pref... . ae gs 7K Feb =) == | Geweeed........-.-<. | 11%] 114 12%) 486 _* — 3s = 
erred $060 3 80 8 eo, 698, ~*) | Cin Ball Crank pref...... ales 
Saeary Brew cap o "2% 2% 3 | 2,500] 2% Jan| 3% Jan | Gin Gas & Files a. -100] 105 | 105 105%] 139] 105 Febj 108 Jan 
Salle Ext Univcom_.-5| 2%| 2% 3 700] 1% Jan) 34% Feb| GCN O«T P._........100] 408 | 400 411 77| 400, Feb] 412, Jan 
Lawbeck 6% cum pref.100} 4744| 47 474 50; 40% Jan; 50 Jan | Cin Street Ry....--.-- 50 9% 9% 10 324 8% Jan % 
Leath & Co com | ete 9 9%} 1,450) .7% Jan| 13% Feb | Gin Telephone......... 50| 9654] 95 9654] 1,680] 95 eb} 100 Jan 
Cumulative preferred... *]--_--- 3045 3044 90 Jan} 3074 Feb | Cin Tobacco Ware-_--- 25] 5 5 5 a > 5 © 
Libby MeNell & Libby ..16 14% 13 15 9,550 9% Jap e Cin Union Stock Yard. ms = ene 3530 3852 oan 2516 Feb 28 Tan 
“Commonesans--.---%] 1134 11% 12% 2,000] 10% Jan] 126 Jan | Crystal Tiese.-...22.*] 084 8% 9M) 14] 844 Feb) 9% Jan 
preferred...._..- *. 44 42 44 an iG SR _ eye 
sandony Light com -.--- 10} ------ rit: 414 750; 4 Jan) 4% Jan Dew Dius “SURE 100} 108%| 108 110 5| 108% Feb} 111 zo 
pce etna ot] 1554) 1254 18) 2508) Maye de] 185 dan | Rater Lend-----10) 2009] 200 atc] 718] 20 en] “gb 
. 5 5 ’ ae ., ae ees 
MoCord Rad & Mtg A. __* 4054 401¢ 48 740! 4034 Feb) 48% Feb Sound Investment hoes , peas SS 150} 4% Feb s _ 
McGraw Electric com__.5| 43 424% 43 300 41 Jan) 43 ¥& | Gieon Art............. *| 36 34% 36 178} 32 Jan e 
McQuay-Norris Mfg com.*}....-- 53 54 100, 52 Jan} 54% Jan co * 8 - 8 25 8 Jan 8% Jan 
Manhatt-Dearborncom..*} 354) 35% 33%} 700) 2% Jan os — 1 5 Jan} 5% Jan 
Mapes Consol Mfg cap---*|----- - 23-23 30] 2134 Jan an | Hatfield Prior pref. -- -- i 5 5 0 cn a 
Marshall Field common..*) 22)4] 21 2234] 4,400} 19 Jan| 22% Feb | patricia Part GEE A ail 15 15 25] 15 e . 
Mer & Mfrs Sec cl A com. l 6%] _6)4 6%] 6,800} 6% Jan} 6% Feb! HobarttA.............. eee 49% 19% 117} 45% Jan) 49% _ 
Prior preferred_....___ 30 30 0=—_ 30 50] 30 Feb) 31% Jan | kann com.............*| 9% 9% 10 210; 9% ate 1019 oo 
Mickelberry’s Food Prod Kahn Ist pref.....---100] 98 98 98 7| 98 Fe 0134 Jan 
Rg | 4 4 ii 3,250} 3% Jan 5. Fb haga aes Tene 23 «23 100} 22% Jan : — 
Middle West Corp cap__-5| 14%4| 14% ~ i 8 -& 84h oo Sepa, omen i os 31 31. Jan| 33% Feb 
ntock, Durchase warrants)! 7 | 6% "Tx6| 8:55] 554 San a | eddies Ny we Br ol a ae 
Comaen.c.-..-....4 196 136 184) 5.400) 94 Jan} 134 Jan | Moores Coney A-.22.---*|------ 7% 7%! 50, 4% Janl 834 Feb 
Conv preferred A _-____- *| 11%] 10% 11 ' an ag, Salen 3 4 I SE ee ' 
memeber niae) OP] 5 BAT SK Hee) Bee | sain ipa] ahs a] Bal adie Heel hg Bee 
or 2c cesee 4 eR ie Se 
70 es a ee 100) 4 4 434 60; 2% Janj 5 _ Feb es ~ Ota aaaee 116% 116% 1} 116% Jan) 116% a 
Miller & Hart cony i 7% 67% 70} 7% Feb) 8% Jan 8% pref.......---- ee. 211 211 1} 212 Jan} 211 a 
Modine Mfg com___._.__- 45 44 451% 650} 40 Jan! 46% Jan ee oe rs *| 22%1 22% 22% 218} 22 ~~ tis — 
Monroe Chemical Co— ee ee *| 10 10 10% 75 9 aie a8 Feb 
TEE e+} 951 9% 9% 300] 295 Janj 10 Jan | nanid_...............- *| 37%| 37 #38 155} 29% Fe ~ 
Montgm Ward & Co ol A.*|--- --- 156 156 10} 130. Jan) 156 Feb | Sabin Robbins pref----100]---.-- 102 102 33| 102. Feb| 102 = Fe 
Muskegon Motor Spec A.*!------ 26 86.26 100} 22% Jan) 26 Feb] yg Playing Card__-_- 10} 32%) 32 33% 210} 31% Jan; 34 Jan 
Nachman Springfilledcom*| 22 | 21 22 100; 19. Jan) 22 Jan | u's. Printing.....-...-*| 4%] 4% 5%| 266] 4% Jan| 634 Feb 
National Battery Co pref. *|---.-- 3044 31 130} 2936 Jan) 32 Jan] p's Printing pref_-- --- ad 19 19 2} 17 +#&2«%5¥Feb) 21 : an 
Nat Gypsum A n-v com..5}-.---- 78 78 50] 65 Jan} 78 Feb Western Bank. .-.-.-....- Dithéceee 9% 9% 31 9 Feb 9% Jan | 
National Leather com..10} 1/4) 1% 2%) 2,750] 1% Jan) 2% Jan | Woitver pref........ 100! 95 93 95 371 92 Jan' 95 #£¥Feb 
National Pressure Cooker 2} 16 16 =1644| 800} 14% Jan} 1644 Feb 
Nat Rep Inv Tr conv pfd_* 9% 914 9%] 2,750) 8% Jap] 12% Jan 
Natl-Standard Co— 5. s *,8 
Capital stock........10} 35 35 6 300; 29%4 Jan 3674 Feb Ohio Listed and Unlisted Securities 
Nobilte Sparks Ine toe a] 8854] 5554 s0%4| 31290/ 308 Jan] 58" Feb : : 
5 55 ° 
North Avner Car one. ap] sig] ‘ais ose| i'es0| ese Jan| 9% Feb Members Cleveland Stock Exchange 
Northwest Bancorpcom..*| 14% 1433 1554] 3,250] 12% Jan} 16% Jan 
“ro a 100} 47 | 46 48 140} 39 Jan| 54 Jan J 
eG wb toe pret. lool isi] 118% 118%) 30] 11835 Jan] 110 Jan wWOoOoDcoa 
Okla G & E7% pref...100} 11534] 11534 115% 30) 115%4 Jan) 116 = Jan se) 
ee | «A 13 15% 50| 14% Jan} 15% Feb 
Neely aa SEES 7 "9 it, tt, 300 2K ~- “38 con Union Trust Building, Cleveland 
al ‘ 2*4 
Penn Gao & Hoe been Sl oiase] 16521082] 100] 1634 Jani 1732 Jan Teiephone GHerry 5050 A.T. & T. GLEV. 565 & 566 
Pictorial Paper Pkge com - 6 Fy : oi i : , — 5 a 
Pines Winterfront com. -- 8 
fans Goat OS Sl been 6th feel oh ee Cleveland Stock Exchange 
Tecaeet Gon neta spoowe 3% «44% 150] 3 Jan 434 Jan | Feb. 13 to Feb. 19, both inclusive, compiled from official sales lists 
Public Service of Nor oa 
Common. .......-----*|------ 93 964 600; 85 Jan} 99%¢ Jan “oe Week's Range — Range Since Jan. 1, 1937 
Common é0 91 91 893 50] 83 Jan} 99 Jan Price Wee i— 
6% preferred_...._. ae 118 118% 90] 11734 Febj| 120 Jan Sale of 7 | io ra High 
7% preferred... ....100|---.-- 119 120 200] 119. Feb] 122 Janj| Stocks— Par| Price |Low tg Wes 
Quaker Oats Co com. ...- *| 120 118% 121 510} 1183 Feb; 125% Jan | —— f_ 100 25 25 26 210} 22 Jan} 33% Jan 
Raytheon Mfg— Airway Elec Appl pre 14 13 14 540| 125% Jan| 14% Jan 
Common vt ¢_-.._-- 5Oc} 634) 644 6%; 600) 4 Jan a%4 Feb | Akron Brass-.-.-------- oa 105 105 201 105, Febl| 105. Feb 
6% preferred v t c_.__. 5 3 2% 3 1,450 2 Jan 3 Feb | Canfield Oil pref. -.-.--- 1 O}------ sox 31 onl 30 Tan| 21 Feb 
Rollins Hosiery Mills pt_-*|------| 1554 16 | 200] 15 Feb] 19° Jan | Clark Controlier--.___—. 40°] 39° 40x| 334| 32 Jan] 40% Fed 
outinaosed . — 2 ae ee ee 7 5 a 
anwen dg on! Ay igi” jal 77 «77 100} 70, Jan! 7934 Feb | Cleve Builders Realty----*| | 95 | ---. 5 Ss oe 
Schwitzer-Cumminscap..1} 2734} 2734 28%4 900} 26% Jan| 2834 Feb | Cleve Cliffs Iron pref-- ee 109 100 291 109 Feb! 112 Jan 
ned ste Riana am oy". Se 7501 1038 Jen jan | Coove ieanway ein of Oe 100/61 | 58 61 263) 53 Feb| 6334 Jan 
epee 8 2. a i Be hl oN oe | reeset 6) Sd om Smal a ee 
Preferred - .......-.-..- 30] 3374 kbinding . 38 37 38 145} 30 Jan| 38 e 
ah eee 24 24 20} 23% Jan] 24 Jan | Commercial Bookbinding -* . ; 87 Feb 
af Rah aed ngs woo 5 2534| 2344 2534 1,600] 1934 Jan} 2534 Feb | Elec Controller & Mfg- - -* i “ cs “ od “ . aa 7 % pe 22% Feb 
|| Southw Lt & Pow pref__.*|----.-- 94 895 80; 924 Jan) 95 Jan | Foote-Burt------------- zi 1544 15% 40| 14 Jan| 15% Feb 
St Louis Nat Stkyds cap_*|------ 8214 83 40] 8134 Jan) 83% Jan | Harbauer---.--.-...... "go "| 60° 60 305| 56% Feb] 61 Jan 
Standard Dredge com 5 5 5% 500 4% Jan 5 Jan | Interlake Steamship. ---- 2a8| 24 Jan| 36 Feb 
rw g - : 3 A 15 Jan} 19% Feb | Jaeger Machine----_--_--- *| 36 35% 36 ‘ b 
sin & Oo th) pone af. | 10% aos] -'s60] 18° Jan| 20% Feb | Kelley islandLimed Traae| 29 | 28°° 30 230] 2534 Jan| 30 Feb 
2, AS ¥4 9 “ 
Storkline F urn Corp com 10} i134] 1154 119% ee Leland El a i aes et 4” 25 385 19 Jan| 27 Jan 
~ yy apnea | 27% a7¢ 28°*| 2/000 25 Jan| 28° Feb | McKee AGclassB-..22*| 4 | 45 54 | 1,201| 42 jen] A Feb 
S NE fe atte ee .25) 27 214 , ‘ ee a ee 8 270) 40 an ° 
Saemoliond Mach ToolCo* 2514 2544 2534 950} 24% Jan; 28 Feb | Medusa Port emnent “% -* 56 "7 7 583 > Feb 914% Feb 
Thompson (J R) com_..25) 13%] 12% 14 1,550} 12 Jan} 14 Feb | Metropolitan Pav Bric --*|------ 14% «14% 50 9% Jan| 15 Jan 
Utah Radio Productecom.*|..----| 3:4 324} 4,050 ii Jen a ey sures Gate ite. 9 reser? 25% 26 120] 25 Feb 30 Jan 
5 1% 1%] 3,150 an Se St eee Fae ee soosoee ‘ 4 73%, Jan) 1: ‘e 
viGentartiate piel.” 7 5M 54 5%| 2/050] 43 Jan| 6% Feb National Refining....--25) 1176 8h soi) SC a Se ae Feb 
-eeeeceecrce= « 8 - 9 ‘e 
iy ve neg ove a es 24, 245% 160} 23 Jan! 245¢ Feb! National Tile--.._____-- ee 8 3 1,804! 7% Feb , 
For footnotes see page 1254 ———_ 
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Friday, . Sales Friday| Sales | 
: Last |Week’s Range| for | Range Since Jan. 1 1937 Last |Week’s Range| for | Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low  High| Shares| Low High Stocks (Concluded) Par| Price |Low  High| Shares| Low High | 
1} National Tool. ..-..-...- 50 4 2% 4 1,080 1% Jan 4 Feb | Hancock Oil A com...... *| 23 22% 23%] 1,000); 21 Jan}; 24 Feb 
/ 7% cum pref.......100} 19 17 19 35; 11 Jan}; 19 Feb | Holly Development Co. ..1 1.10} 1.05 1.10}; 3,100 85ce Jan} 1.25 Jan 
i} Nestle Le Mur cum cl A..*}_._..- 3% 2% 240 1% Jan 2% Feb | Jade Oil Co... ......-. 10c 12¢ 12c 13¢e] 13,000 8c Jan 13c Jan 
]| Ohio Brass B........--- *| 562 50% 652 75| 44 Jan| 52 #£=$Feb | Kinner Airpl & Motor...-.1 55c|} 48c 67%c}] 27,998] 45c¢ Jan} 724c Jan 
a) Packer Corp..........-.- 18 16 18 180; 16 Jan}; 18 Jan | Lincoln Petroleum... -.--. 1 45c 4lc 60c| 41,500 27c Jan 60c Feb 
Patterson-Sargent - - . -- . - _ 32% 33 250} 26% Jan| 34 +#Feb | Lockheed Aircraft Corp..1| 14 134% 14%| 3,500) 9% Jan) 14% Feb 
Peerless Corp-.-.....-.---- 3 7 5% 7 1,050 3% Jan 7 Feb | Los Ang G & E 6% pref 100} 109 i a 254 oe Feb} 110 Jan 
Dh dinddanenewntine *| 653 53% 846) 52 Feb| 56% Jan | Los Ang Industries Inc...2 5% 4,200 4 Jan 6% Feb 
1} Seiberling Rubber - - - - -- - eee 6% 6% 65 6% Jan 8 Jan | Mascot Oil Co........-. 1} 97%e 95c aries 1,700 80c Jan| 9744c Feb 
8% cum pref....... 100; 50 48 50 182} 39 Jan| 59% Jan | Mensaco Mfg Co......-.-. 1 4 4% 4 2,100 3% Jan 4% Jan 
i); S M A Corp.......-----1].----- 17% 19 364; 17 #®Feb) 19 +#Jan | Merchants Petroleum-.--.1 50c} 50c 50c} 1,000) 40c Jan} 50c Jan 
1} Union Metal Mfg.-.--.-... "leoaeces 19 19 50; 15% Jan; 19 Jan | Mt Diablo Oil M & D....1 80¢ 75e 80¢ 600 70c Jan| 82%4c Feb 
' Upson Walton ----.----- 9%) 8% 9%) 1,505) 8% Jan) 9% Feb | Nordon Corp......-.-..-- 34c} 33c 40c} 1,750) 18¢ Jan} 43c Feb 
4| Van Dorn Iron......--- *| 12%) 12 14 1,843 9% Jan| 14 Feb | Occidental Petroleum..-..1 70¢c 60c 72%c| 9,700 45e Jan 80c Feb 
}] Vichek Tool. -.-.......-- *| 15%) 15 15% 280} 14 #xJan} 15% Jan | Oceanic Oil Co_.....-.-- 1} 1.35] 1.15 1.40} 3,450| 70c Jan} 1.50 Feb 
Warren Refining - -.....- Blacecce 5 5% 330 5 Feb 5% Jan | Olinda Land Co... .....-. 1 29¢ 27c¢ 32¢ 39°70] 18ce Jan 32c Feb 
Weinberger Drug Inc....** 21 18 21 684; 17% Feb 21 Feb | Pacific Finance Corp....10| 30 30% 31 500} 30% Jan| 32 Jan 
Pacific Gas & Elec Co...25 3388 33 33% 100} 33 Feb| 37% Jan 
a? Si nstececoce 25| 32\4] 32 32% 300|} 31% Jan) 32% Jan 
Lert Indemnity Go---10 a7 33 5 700 33% a + he 
acific Western Oil...... 27 27 27 200; 23 Fe ‘e 
WATLING, LERCHEN & HAYES J | enter gd ie pass es A et 
M Republic Petroleum... -.-. 1} 12%c| 11%c 13%e} 12,800 9c Jan} 134%c Feb 
embers Rice Ranch Oil Co_...-..- 1} 36c] 35¢ 36¢ 900} 33c Jan} 33c Jan 
| New York Stock Exchange New York Curb Associate —— Public Markets. --. 1% 7% 8% 2,400 1¥8 he 0%6 wn 
Detroit Stock Exchange ock t8......-..---.--- 5244c| 50c 65c) 8,600 e 
- aye Catenge 58 aneenge Samson Corp B com...-- *| 1.40; 1.25 1.40 34; 1.25 Feb) 1.40 Feb 
Buhl Building DETROIT 6% pref ann__._..... 10) 53%] 454 53%] 355) 3 #£Jan| 5% Feb 
SecurityCo units of ben int}* 52c 5le 52\c 105) 454%c Jan) 58\4%c Feb 
Telephone Randolph 5530 Security-First Natl Bk. .20 Ml 57% 60 900} 53 Jan} 60 #£«¥Feb 
Sierra Trading Corp...25c 4c 4c} 1,000 2c Jan Feb 
poop tee gees ge 
- Bpeoade 9 9 29 . Fe 4 an 
Detroit Stock Exchange Original pret..-.---.- 40°| 39% 40 73} 3914 Feb] 41. Feb 
Feb. 13 to Feb. 19, both inclusive, compiled from official sales lists 6% preferred __....-- 25} 2834] 28% 29 600 6. Feb) 29% Jan 
Friday, Sales staniae oll f Calif. tock 405¢ 485 407% 1 200 435 on 49% Feb | 
an of Calif..... . n 97 e 
Last |Week's Range| for | Range Since Jan. 1, 1937 | Sunray Olt. rr] “asg] “af “5*] ato00] “418 San| “5° Feb 
0 Taylor Milling Corp.....*| 24 24 24 100} 21% Jan} 24 Feb 
Stocks— Par) Price |Low High| Shares Low High Transmerica Corp Ccaimenl . Te 16% 1734 5,400 16 Jan| 17% Jan 
Deer Se Ge. .ccactoes 49 48 49 500; 43% Jan Fe 
Auto City Brew com----.- 1} 2 13 2%] 5,162) 134 Jan} 2% Feb | Union Oil of Calif__....- 25} 265%) 26% 27 2,300} 25%% Jan| 28% Feb 
Baldwin Rubber com-.--1) 1574] 1334 1544) 27,038) (934 Jan) 1534 Feb | Universal Consol Oil Co_-10} 15%| 15% 15% 100} 11% Jan| 16 Feb 
Burroughs Add Mach.-.-..*}____-- 34%, 34% 286) 33 Jan; 35 Jan | Van de Kamps Bakeries..*| 39%| 39% 39% 100} 39 Feb| 40% Feb 
Capital City Prod com...*| 22%] 22 22% 700; 15 Jan} 23 Feb | weber Showcase & F prt__* 8 8 8 100 8 Feb Feb 
es why 8. ~ mp Noor gan . ss. ae 3%4 prt: gt. = a = Wellington Oil Co_._..-- 1} 11 10% 11%] 1,900) 10% Jan| 11% Jan 
etro ppie ---- 1 ’ 8 a 3 1 
i in. 084 934 Q 585 7% Jan 1 veh bi te) — asi 5634; 5634 57% 500| 56% Feb| 61% Jan 
Det Paper Prod com----- 4 834 an Jan | Black Mammoth Cons.10c] 35c| 34c 38c/ 14,200) 20c¢ Jan| 38¢ Feb 
Det Steel Prod com. ---- =| 63%) 6324 635%) 200) 56%4 Jan) 63% Feb | Calumet Gold_--.-.--- 10c]} 2c] 2c 2M%el 12,000 2e Jan 3c Jan 
Eureka Vacuum com -.- - - 5|------ 13% 14 350 1982 Feb} 14 Jan | Cardinal Gold_--...-.-.- 1} 70c} 67}g¢ 70c} 2,000] 6744c Jan| 724c Jan 
Federal Mogul com -----~*/...... 22, 22% 400; 19% Jan; 23 Jan | Imperial Development-25c 6c 9c} 96,500} 1c Jan 9c Feb 
Federal Motor Truck com *|_ ..... 10% 11%) 3,655) 8) Jan) 1136 Feb | Oatman Rainbow Gold.10c} 2%c| 2%e  3¢e| 17,000 le Jan 3c Feb 
Federal Screw Works com *|.- ... —_ | 135) 7 Jan; 9 Feb | Tom Reed Gold_......-- 1} 39ce] 39¢ 39c} 1,100] 38c Feb) 48¢ Jan 
ee oe A..-------"|----.- 38 485, 38 Feb) 40 Feb | Zenda Gold........----- 1} 13e} le 13¢} 10,000 9¢ Feb] 5c Jan 
aa --- Sprssasencssoees ------ 15 204 9 Pe 60% — 2078 — Unlisted— : 
neral Motors com-.-..-10)__.- -. 68 69%) 2,34 4 Jan 70 eb | American Tel & Tel_-..100| 178%| 17814 18254 452} 178 Feb} 187% Jan 
Goebel Brewing com - ---- 1 7% 7% «68 10,863 6% Jan 8 Feb | Aviation Corp (Del)... .-5 4, 834 83, 100} 6% Jan ov Jan 
Graham-Paige com------ 1} 4%) 4% 434) 2,892) 3% Jan) 4% Feb | Cities Service Co_...--.-- 4341 41% 414] 2,000) 4% Jan| 5% Jan 
Hall Lamp com. - --..--- *|-=---- 6% 7 1,050) 10 Jan) 7 J82 | Commercial Solvents--- -- 19 19 §619% 200} 1854 Jan| 20% Jan 
Hoover Ball & Bear com.10}__.__- 20% 21% 1,110 17 Jan} 22 Feb Commonwealth & Sou. _.. 3% 34 3% 300 34%, Feb 4% Jan 
Houdaille-Hershey MatseeTiaecos 1 41 100 40 Jan 41 Feb Cord Corp OA ee 5 5 5 5 100 5 Jan 5% Feb 
B.....-----.-------- *}------ 2634 264 480} 264 Feb) 274 Feb | filectric Bond & Share....5| 2734| 2544 273%| 200) 2314 Jan| 27% Jan 
| Hudson Motor Carcom.-.*| 22 2134 2239) 2,662) 18% Jan) 23 Feb | Intl Tel & Tel Corp___---- 15%| 15 1534 400| 12144 Jan} 15% Feb 
Kresge (S 8) Co com-.-- 10)... --- 284 28%4| 1,030) 2734 Feb) 29/4 Jan | No Amer Aviation Inc_..1| 16%] 15% 16%] 600| 13% Jan) 17% Jan 
Lakey Fdy & Machcom--1) 774) 7 8%) 1,899) 6% Jan) 9% Feb | Packard Motor CarCo....| 12 11% 12%] 500) 10% Jan| 12% Feb 
McAleer Mfg com.------- *)---<25 44 4% 150) 3% Jan) 44 FebD | Radio Corp of America..--| 1244] 1154 12%] 1,300] 11 Jan| 12% Jan] 
Michigan Sugar com --- - - * 14 1 144; 1,050) 1, Feb) 1% Jan | Radio-Keith-Orpheum_...| 9 9 944} 1,300} 8% Jan) 914 Feb 
Mid-West Abrasive com50c} - - - -- - 4 4%4| 1,108) 3% Jan) 45 Jan | standard Brands Inc___-_- 15%| 15% 15% 100} 15% Jan} 16 Jan 
Motor Wheel com. -..-- - 5)---~-- 2574 26 542) 21% Jan) 26 Fed | Tide Water Assoc Oll-_--- 20%} 205% 20%| 400) 20% Jan} 2114 Feb 
A dy sey 1g) 1078] 10 20 astarol lait Jenl 1nh0 yop | United Corp (Del). -...--. 7%| 7 7%| 600| 7 Jan| 8% Jan 
ac otor Car com... 4 4 ' 4 Jan ‘e a ae ‘ 3 
ng em yt lama incall 43 43 996] 421¢ Feb 44%; Keb Warner Bros Pictures 5} 15%! 15% 15% 200; 15% Febj| 17% Feb 
Pfeiffer Brewing com--.-- *| 12%) 12% 13 1,580} 12 Jan| 13 Feb 
Reo Motor com. .-.-.-.-.--- 5 9 7% 9%] 6,125 5 Jan 934 Feb 
Rickel (H W) com_.-.--.-- 2 5% 5% 5%! 2,062 4% Jan 55% Feb Established 1874 
River Raisin Paper com--.* 6% opie ons a 9578 oo 5 4 -_ 
Stearns (Fred’k) com. ...*/_...-- 6 an ed | D H & T d 
Timken-Det Axle com...10}_.---.- 28 28 340} 22% Jan| 28% Feb e aven owns en 
Tivoli Brewing com-.----- 1 10 B 7 er Si - e ne Members 
United Shirt Dist com....*| 10% , an e 
Universal Cooler A-_. --- *| 8%] 8% 9 995, 8% Jan| 9% Feb New York Stock Exchange 
“PF geen oem *} 403] 08 736) 2.080 eis Jan 774 Jan Philadelphia Stock Exchange 
Universal Products com_.*| 34% 2% 35 6 ‘ e e 
Walker & Co units-_----.-- aoe al 7% 17% 402 7 Jan 7% Feb — oe denny as A NEW YORK 
Warner Aircraft com ----- 1 1% 1% 1%] 2,494 1% Jan 1% Jan 3 Walnut Street 30 Broad Street 
Wayne Screw Prod com..4 7% 74% 7%! 2,650!) °5% Jan 7% Feb 
Wolverine Brew com. -- -- 1 34 Nie 341 2,650 MNi¢6 Jan % «Jan 



























































Philadelphia Stock Exchange 


Feb. 13 to Feb. 19, both inclusive, compiled from official sales lists 





















































Friday Sales 
Last |Week'’s Range| for Range Stnce Jan. 1, 1937 
Sale of Prices Week 
MEMBERS Stocks— Par\| Price |\Low High| Shares Low High 

New York Stock Exchange Chicago Board of Trade American Stores. -- - - - - - *| 2634] 2534 2654) 551) 23% Jan) 2654 Feb 
7 h American Tel & Tel-_-.-- 100 178 176% 182% 534) 176% Feb| 183% Feb 
Los Angeles Stock Exch. San Francisco Stock Exch. Baldwin Locomotive. .-..*|____-- 9  9%| 135] 8% Jan| 11 Jan 

Banker — or y 
523 W.6thSt. LosAngeles Teletype L.A. 290 we “a eeneom 37° 37 ‘s0l 35% Jeni 40 Jan 
Bell Tel of Pa pref. ---100} 123%} 123% 124% 231); 121% Jan) 124% Feb 
But Whee Cot <2---c--l id | Ne HB] age] log dant is" gee 

eee y 5 
Los Angeles Stock Exchange Chrysler Corp. _.-..--5|--.--- 13044 133%| —'367| 11074 Jan| 133% Feb 
Feb. 18 to Feb. 19, both inclusive, compiled from official sales lists | (Urtis Pub Co com------. *)------ 19% 20% 135) 1834 Feb) 20% Jan 
—— To _— [eae Battery . 42%| 42 43% 695} 41% Feb| 44% Jan 
riday| eneral Motors. -......-.10]....-.- 67 693 2,334 % J 34 
Last |Week’s Range| for Range Since Jan. 1, 1937 | Gimbel Bros com_.._._-_..- He 2456 50 31 ie ten +4 a 
Sale of Prices Week |—~ Horn & Hard (Phila) com-.*|_____- 138% 139 13} 137% Jan; 139 Feb 
Stocks— Par\ Price |Low High\| Shares Low High tae 7 aod ‘ ne Y) com. >: . ° iis : 7 \y joe. 39 a 41% Feb 
oO ok sieees 3 D n 
Bandini Petroluem Co-_-.-1 75% 7% 8 2,800 63% Jan 9% Jan | Lehigh Valley________.. 50; 20 %4 10% 21 < 690 7 4 Ten 31 +; re 
Barker Bros pf 54% %newl100} 39%| 38% 39% 320} 38% Jan| 40344 Jan | Mitten Bank Sec Corp--.25 4 3% 4 523 2% Jan 4 Jan 
Barnhart-Morrow Cons..1| 724%c| 674ec 85c| 9,500 45c Jan 85c Feb Din .nhessobee 25 5 45% 5%) 2,454 2% Feb 5% Feb 
Berkey & Gay Co...--.-.--- 3% 3% 3%| 3,300 2% Jan 3% Jan | Natl Power & Light. __-_-- *| 12%] 12% 12% 250; 11% Jani 18% Feb 
Warrants _ _ - iepaie 2 2 2%! 1,000} 1.20 Jan 24% Feb | Pennroad Corp vt c_-.--- 1 5 4% 5%] 6,784 4% Jan 5% Jan 
Bolsa-Chica Cil A_____- 10 7 7 7% 1,800 7 Jan 7% Jan | Pennsylvania RR--.-_-_-. 50; 444%) 42% 44%] 4,932) 395% Jan| 44 Feb 
Buckeye Union Oil com-.] lle 7c 12c) 8,000 6c Feb 12c Feb | Penna Salt Mfg_______- 50] 172%} 172% 173 50] 164% Jan| 175 Feb 
Common vtc....----- 1 12¢ 7c 12¢e; 9,000 6c Jan 12c Feb | Phila Elec of Pa $5 pref._.*| 116%} 115% 116% 402} 114% Jan} 117% Feb 
Preferred.........-.-..- 1 16c l6c 16¢e| 1,500 10c Jan 16c Feb | Phila Elec Pow pref- --- - Pb ecovd 35 35% 512} 34% Jan| 35% Jan 
Preferred v tc__._-.---1 l4c 12c =16c} 11,600 8c Jan 16c Feb | Phila Rapid Transit. --..50)_.___- 7 7%! 1,090 5% Jan 7% Feb 
Byron Jackson Co..-.-.-.-- *| 31 2934 31% 300} 29%4 Feb| 31% Feb € % BOGIES. co cccce «re 12% 13% 638} 11% Jani 13% Jan 
California Bank -------- 25; 50%} 50% 50% 50| 43% Jan) 50% Feb | Phila & Rd Coal & Iron___* 2% 2% 2% 150 yy Jan 3% Feb 
Central Investment....100} 42 41 43 270; 29 Jan} 43 Feb | Philadelphia Traction. -.-_50}____-_- 15% 16% 5391 12% Jan); 16% Feb 
Chapman’s Ice Cream ----.* 3% 3% 3% 600 2% Jan 44% Feb | Reo Motor Car Co____.-_- aay 8 9%; 1,410 4% Jan 9% Feb 
Citizens Nat T & 8S Bk..20} 44 2 44 900} 35% Jan} 44% Feb | Salt Dome Oil Corp_-_--_-_- 1 16 15 17% 4,139) 16 Jan}; 20 Jan 
Claude Neon Elec Prod...*} 12%} 11% 12 5,800} 10% Jan} 12% Jan | Scott Paper (mew)____--_- *| 40%! 40 41 88] 238 Jan} 45% Jan 
Consolidated Oil Corp_...*| 16%} 16 16% 700; 16 Jan} 17% Jan | Sun Oil Co...-.-........*| 74%] 73% 74% 69| 73% Feb| 76% Jan 
Consolidated Steel com_..*| 1434) 10% 14%] 4,600 3% Jan| 14% Feb | Tonopah Mining...__-__- 1 1% 1% 1% 346 1% Jan 1% Jan 
OSS" EPA Ee: *| 22%) 22% 2234] #+41,000; 19 Jan} 24% Feb | Union Traction. -......-50)__..-- 6% 7%| 1,457 4% Jan 7% Feb 
Creameries of Amer v t c_..* 7 6% 7 1,100 5% Jan 7 Feb | United Corp com__..-_--- * 7 6% 7%i 2,945 6% Jan 8% Jan 
Emsco Der P Equip Co___5| 18 17% 18% 600} 17% Feb} 19 Jan BOGE cece ctmocecs *| 43%) 438% 44% 110} 43% Jan| 46% Jan 
Exeter Oil Co A....-.-.-.-. 1} 87%e| 77%e 8774¢ 9,800 60c Jan 87c Feb | United Gas Imp com_.--.. *) 153% 15 15%| 11,478} 14% Jan} 17% Jan 
General Paint... .c<c.ce- 1744; 17 1734} 1,000) 14 Jan} 18% Feb Preferred_._.._....-.- *| 111%] 111 112 136] 111 Feb] 114% Jan 
General Motors Corp.__.10| 67 67 70 200; 65 Jan} 70 Feb | Westmoreland Inc___.--_- *, 12%) 12% 12% 92; 12% Feb| 14% Jan 
Gladding-McBean & Co..*| 29%; 29 294 200 18% Jan} 29% Feb | Westmoreland Coal_-_-_-_-_.- ° 9% 9% 9% 92 7% Jan ll Feb 
Globe Grain & Mill Co__25 9% 9% 9% 200 9% Feb| 11% Jan Bonds— 
Goodyear Tire & Rubber.*' 40%' 40% 41 200° 32% Jan 41 Feb ' Elec & Peoples tr ctfs 4s '45!_____- 13% 16%! $3,300! 11% Jan! 16% Feb 
For footnotes see page 1254 
————E oe ea 
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Members 


120 BROADWAY, 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
New York Ourb Sachanee (Associate) 


UNION BANK BLDG., 
el, Court-6800 


PITTSBURGH, PA. 


A. T. & T. Tel. Pitb-391 


NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 














Pittsburgh Stock Exchange 


Feb. 13 to Feb. 19, both inclusive, compiled from official sales list, 


































































































| 
Sales { 
Last |Week's Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par\| Price |\Low High| Sahres Low High 
t 
Southwstn Beli Tel pref100} 125%| 125% 125% 159] 122% Jan| 125% Feb 
Stix Baer & Fuller com..10}___-_- 11% 13 368} 12% Febj| 13% Jan 
a Electric com....15}) 48%| 44% 49%] 2,802] 39 Jan} 49% Feb 
nds— 
tScullin Steel 6s. ..._. 1941; 92 92 93%}|$14,000} 88 Jan| 96 Jan 
tUnited Rys 4s._.. .. aoe 34% 34%] 2,000} 34% Feb| 36% Jan 
4s cash delivery’s._.....'..__.. 33% 33% 1,000! 33 Feb’ 34% Jan 








Private Leased Wires 





DEAN WITTER & CO. 


MUNICIPAL AND CORPORATION BONDS 






























































Friday Sales 
; nge| for nge S n. 1 1937 
Sale | op Prices | Weer | rane Since Jan. } 1087 | | Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
Stocks— Par| Price High| Shares Low High New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
Allegheny Steel Co-.---. _, 39% 39% 200} 39% Feb Feb | | San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
Arkansas Nat Gas Corp-.*}....-- 11 il 530} 7% Jan; 12% Feb Oakland Sacramento Stockton Fresno sibaien Hills Pasadena Bsc Beach 
Pee. ccccocesce ae 10% 10% 86 9% Jan} 10% Jan iodine al 
Satta cai Ga-----7i] a] "86 28's] nao] “he Stel hye Ee ; aaa 
ar e Me Beccecs an e 
a ee ee ear errr 25¢ 50¢ 83,104) 25¢c Feb 06 Feb San F rancisco Stock Excha nge 
are ‘DL Candy Co...* 8% 8% 34 1,050 5% Jan e ‘ 
Cotembta as ry es Be 173¢ 1844 460| 17% ¥eb| 203 Jan Feb. 13 to Feb. 19, both inclusive, compiled from official sales lists 
Devonian Oil..-....-...- idedne 24% 24% 128} 18% Jan} 26 Feb Friday 
Duqucsne Co...5| 23 23 23%; 1,462} 18 Jan| 24% Feb Last |Week's Range| for Range Since Jan. 1, 1937 
Electric Products - - - ~~ --- _, 13% 13% 213; 10 Jan} 13% Feb of Prices Week 
Follansbee Bros pref...100} 48 45 48 740) 31 Jan Feb Stocks— Par| Price |Low High| Shares Low High 
Fort Pittsburgh Brewing -.1 1\% 1 1%| 2,475 1 Jan 1% Jan 
Harb-Walker Refrac com.*j_-__--.- 52% 54 86} 51% Jan| 56% Feb | Anglo Cal Nat Bk ofSF-.20}| 30%) 30 31%| 1,737] 23% Jan} 31% Feb 
Jeannet Glass pref......--|....-.- 96 96 10; 91 Jan}; 99 Jan | Assoc Insur Fund Inc_.-.10 6% 6 6%} 1,700 5% Jan 6% Jan 
Koppers Gas & Coke pf. 100 celia 110% 111% 55; 106% Jan} 111% Feb | Atlas Imp Diesel Eng Co.5| 24%!| 22% 25 5,861; 19% Jan) 25 Feb 
Lone Star Gas Co-..-...-.. 12%| 12% 13 3,465) 11% Jan} 14% Jan | Bank of Calif N A____.. 80] 213 210 213 435) 194% Jan/ 213 Feb 
McKinney Mfg Co..-.-.-- ° 3% 3% 4%! 7,409 1% Jan 4% Feb | Bishop Oil Co... _.....-.- 5 9 ) 9% 8 6% Jan; 10 Feb 
Mesta Machine Co-....-.- wae 67% 68% 199} 58% Jan| 68% Feb | Byron Jackson Co___-_.-- *| 30%) 28% 31%) 5,031] 27% Feb| 31% Feb 
Mountain Fuel Supply Co.| 11%); 10 12 15,423 7% Jani 12% Jan | Calamba Sugar com....20) 32%) 32% 32%] 1,141) 30% Jan); 32% Feb 
Nat Fireproof Corp com -.* 8% 7% 8% 6,639 7% Jan 8% Jan 7% preferred........20| 22%] 22% 22% 250} 22 Jan| 22% Feb 
Penn-Federal Corp pref 100)... .-.- 28 28 20; 27% Jan; 29 Jan | Calaveras Cement com..-.*} 11%) 11% 11% 186 7% Jan| 12% Feb 
Phoenix Oil com... -....25c}.._.-- 10c 10c 1,500 7c Janj 25c¢ Jan 7% preferred.....-- 100; 104 1 1 20} 101% Jan; 105 Jan 
Pines &sesecene Pisewndcd l5c 15¢ 550 9c Jan; 50c Jan | Calif-Engels Mining Co-..1 %| 3,600 Jan 1 Jan 
Pittsburgh Brewing Co-...*}__._-.- 6 7%| 1,023 3% Jan 8% Jan | Calif Cotton Millscom.100} 45 41 45 583} 36 Jan| 45 Feb 
PE *| 44u%| 43% 48% 754| 35 Jan; 50 Feb | Calif Ink Co“A’’ com....*| 50 50 50 175, 49% Jan] 50 Jan 
Pittsburgh Ol] & Gas..-.-.. 5 4 4 3,333 1% Feb 4% Feb | Calif Packing Corp. .-.-.-. *| 44 44 46 1,333} 43% Jan| 48% Feb 
Pittsburgh Plate Glass ..25/.....- 143% 143% 10] 125% Jan! 147% Feb | Caterpillar Tractor.__-..- *| 99 99 99 268; 87 Jan} 99% Feb 
Pittsburgh Screw & Bolt..*/.....- 17 18 725| 13% Jan} 18% Feb | Claude Neon ElecProds..*| 12 12 12 765) 10 Jan; 12% Jan 
Pittsburgh Steel Fdy -..--. inawauing 26% 30 790} 20 Jan| 30 Jan | Clorox Chemical Co....10| 46%) 45% 46%/ 1,112} 43% Jan| 46% Feb 
ih aie> eases OO}......| 95 95 20; 90 Jan} 95 Jan | CstCosG& E6% istpf- 100; 106 105% 106 35} 102% Jan! 106 Feb 
Plymouth Oil Co.._....- eas 25% 25% 10} 16% Feb| 26% Jan | Cons Chem Indus “A’’...*| 41 37% 41 770) 35 Jan} 41 Feb 
Dt Mi seeeeesooces 1 2 2 2%! 1,880 1% Jan 2% Jan | Creameries of Amer Inc..* 7 6% 7% 2,277 5 Jan 7% Feb 
San Toy Mining Co.-.-.-.-- 1 4c 3c 4c 7,800 2c Jan 4c Jan | Crown Willamette pref...*| 1184%/| 117% 120%] 3,880) 110 Jan| 120% Feb 
Shamrock Oi] & Gas...-.. s 7K 7 74%l 2,457 6% Jan 7% Jan | Crown Zellerbach vtc..-*| 20%] 19 21 8,947; 17% Jan| 24% Jan 
EE 15 15 15 173} 14 Jan} 15% Feb DRG “Uk ©cedocon * 118 118 119 1,575) 109% Jan| 120% Feb 
Standard Steel Spring....*}....-.- 33 33 50]; 28 Jan} 35 Jan Peeeeee “WS ccceeces *| 117%] 117% 119 1,034; 109 Jan; 120% Feb 
United Engine & Fdy-..--..|...--- 59 60% 400} 47% Jan| 60% Feb | Di Giorgio Fruit com...10] 11%/| 11% 12 9% Jan; 13 Feb 
United States Glass Co-.25 6 6 6%; 1,210 2% Jan 6% Feb $3 preferred_......-. 100 46%| 43% 46% 10; 42 Jan| 46% Feb 
Vanadium Alloy Steel..-..*/}...--.- 48 48 25| 45 Jan| 50 Feb | Eldorado Oil Works----- 24%| 24% 25% 610} 22 Jan| 27 Jan 
Victor Brewing Co-..-.-.-- 1 1% 1% 1% 350; 95ce Jan 14% Feb | Emporium Capwell — 22%| 22% 23 1,275] 21% Jan| 23% Jan 
Waverly Oil cl A....-.-.- icedihee 8 8 110 3 Jan 8 Feb | Emsco Derrick & Equip..5}| 18 17% 18 840} 17% Jan; 18% Feb 
Westinghouse Air Brake--_*/-_..-.-- 52% 54% 345| 42% Feb) 56% Feb | Firemen’s Fund Indem..10} 42 40 42 560} 39 Jan} 42 Feb 
Westinghouse E] & Mfg.50}..-.-.-- 155 157% 130} 147% Jan) 164% Jan | Fireman’s Fund Insur..25) 94 93 95 255; 92 Jan} 96% Jan 
Food Mach Corp com..10} 51%| 51% 51% 253} 47% Jan) 55 Jan 
Unlisted— Foster & Kleiser om.2 5% 5% 5%! 2,385 4 Jan 5% Feb 
Pennroad Corp v t c..--- _ 4% 5 101 4% Jan 5% Jan "a BROREISEE. cocecce 21 20% 21 251; 17% Jan; 21 Feb 
Galland Merc ares 39 39 39% 115} 36% Jan| 39% Jan 
General Motors com....10} 67%] 67 69 1,610} 61% Jan| 70% Feb 
| _ LOUIS MARKETS General Paint Corp pret..*| 41 39% 41 757| 36% Jan| 41 Jan 
Ei acadecsennece * 17%!1 16% 417%) 2,114] 14% Jan| 18% Jan 
Gladding, McBean & Co.*| 31 28% 31 2,820} 18% Jan; 30 Feb 
I. WA S] VIO N & CO. Golden State Co, Ltd_...*] 7%| 7% 7%| 513) 7 Jan| 83 Jan 
Hale Bros Stores, Inc....*} 22 22 22 485) 19 Jan| 22 Feb 
Business Established 1874 Hancock St a eckiaeont : a3 M6 23% asie = a3 oo 3376 a 
awalian Pineapple - - - -- 5 51% 5 4 % Jan 
Mid-W, Enquir ey wee aig = Home F & M Ins Co...-10! 44 43% 44%| 640! 40 Jan| 44% Feb 
-Western and Southern Securities Honolulu Oil Corp, Ltd..*; 34 34-34% 120; 34 Jan] 36% Jan 
MEMBERS Honolulu Plantation.._..20} 30 30 30 25| 29% Jan| 30% Jan 
New York Stock Exchange | New York Curb (Associate) Hunt Bros “A” com....10) 4 3% 4% 950; 3 Jan) 4% Feb 
St. Louis Stock Exchange Chicago Board of Trade Preferred - -..--.---- 10; 7%| 7% 8 540} 7 Jan; 8 ~~ Feb 
- Hutch Sugar Plant----- 15 22%| 22% 22% 450} 22 Jan; 24 Jan 
315 North Fourth St., St. Louis, Mo. Langendort Utd Bak “A”.* 15% 14% 15% 1,025 13% Jan 16% Jan 
LS RE! (ARE L S * \& \% 4 4% Jan 4% Jan 
a dephone Central S300 Lesite-Caii? Sait Go... *| 41%] 41% 42 520} 38% Jan| 42 Jan 
Lioraeet Eisiucaae| ss] 13st tas] 48H) 0% dan] tet Bee 
y, McN & Libby com*; 1 % ap} 14% Fe 
St. Louis Stock Exchange Lockheed Nee igs dd] Asi 14is] 4.124) 976 Jan} 1435 Feb 
. , . as & Elec pref--.- 4 4 4 an % Jan 
Feb. 12 to Feb. 19, both inclusive, compiled from official sales lists Lyons-Magnus Inc “B’’.. 214 2% 2% 3 1% Jan| 2 Jan 
Friday Sales Magnavox Co, Ltd... -334 4% 4 4%, 3,331 2% Jan 5 Jan 
Last |Week's Range| for Range Since Jan. 1, 1937 | I Magnin & Co com__..- 23 22% 23 9 12 Feb] 23 Jan 
Sale of Prices Week Marchant Cal Mach com. 5 27%! 25% 28 14,687; 22% Jan] 28 Feb 
Stocks— Par| Price |Low High\| Shares Low High Nat Automotive Fibres..." 42%| 38 44%| 10,341} 34% Jan) 44% Feb 
I 13 12% 13%| 4,551] 12 Jan; 13% Feb 
Aloe Co (A 8) pref_..-- =a 114 114 6| 114 Feb| 114 Feb | No Amer Inv com-_-.--- 100 28 28 8 28 66; 23% Jan; 28 Jan 
American Invest com....*| 37%] 35 38%} 1,189] 30% Jan}; 38% Feb 6% preferred---....100) 100 99 100 95) 98 Jan} 100 Feb 
Conv preferred... ---- NY 34% 35 87| 30 Jan| 35 Feb 54% preferred ---.-_- 100} 91%) 90% 91% 45; 89 Feb) 94 Jan 
Brown Shoe com........ *| 49%| 49 49% 155) 47% Jan| 49% Feb | North Amer Oil Cons...10) 15% 15 15%| 1,938) 13% Jan); 15% Feb 
Burkart Mfg com (new) -- 35%! 35% 36 225) 33 Jan| 37 Jan | Occidental Ins Co_..--- 10; 3l 31 31 686; 30 Feb| 32 Jan 
ee fs fe Gat 32% 32% 5| 31% Feb| 32% Feb | Oliver United Filters ‘‘A”.*) 25%) 25 26 1,490} 24 Jan| 26% Jan 
Central Brew Inc com_.-- 7 irre 4% 4% 20 4 Jan 4% Jan "ET Us enescssoeesuceta 10%; 10 10%} 2,110 9% Jan; 11% Jan 
Century Electric Co_..100} 93 93 15} 80 Jan| 93 °+&#&«Feb | Paauhau Sugar__-_-_.--- 15} 1644) 1634 16% 20} 16% Feb) 18 Jan 
Columbia Brew com..... 4% 4% 65 955 3% Feb 5 Feb | Pacific Amer Fisheries- .- - 5 22 21% 22%; 41,000; 20% Jan| 22% Jan 
Chicago & So Air Lines ptl0 paneer 8% 8% 150} 7% Jan} 8% Feb | Pacific Can Co__-_.--.-- 17 16% 17%) 1,122) 16 Jan; 18% Feb 
Dr Pepper com_-___.__.-- 36 34% 36% 405| 25 Jan| 36% Jan | PacificG & Ecom_-..-.-.- 35 33%) 33% 33%] 2,063; 33 Feb; 38 Jan 
Ely & Walk D Gds com.25} 31%| 30 31% 445} 2744 Jan| 31% Feb 6% ist preferred-_---- 25] 3134) 314 32%] 4,878) 31% Jan) 32% Jan 
Emerson Electric poet..160 113%] 111 113% 106} 103 Jan} 115 Feb 544% _ preferred-_----- 25) 28%; 28% 29 493} 28% Jan} 29% Jan 
Falstaff Brew com ------- 10 93, 10%] 3,940 Ss Jan} 10% Feb | Pac Light Corp com..--. *| 4814) 47 48%| 1,016) 473% Feb) 53% Jan 
Griesedieck-West Br com - . asian 3344 34 117} 32 Jan| 34 Jan 6% preferred. ---.-..--- *| 105%| 105% 106% 143) 105% Feb/ 107 Jan 
Hamilton-Brwn Shoe com * 5% 5% 6 643 3% Jan 6 Feb | Pac Pub Ser (non-vot) com ° * 7h 7% 7% 665 7% Feb 8% Jan 
Hussmann-Ligonier com.*| 20 19% 20%] 1,930] 16% Jan| 20% Feb PROGTOE.. «2 ccc ccecce 23 22% 23%) 1,146; 22% Jan; 24 Jan 
Oe eae 52%] 52% 52% 55] 50 Jan| 52% Feb | Pac Tel & Telcom.-..- 00 150 149 150 149} 147% Feb} 152% Jan 
Huttig S & D com_-_-_---- _ a! 19% 19% 12}; 13 Jan| 20% Feb 6% preferred. ......100} 146 146 147 90; 146 Jan! 150 Jan 
Preferred......-.-.- “aes 85 85 25) 85 Feb} 85 Feb | Paraffine Co’s com_.._-.-. *| 86%] 85 87 1,179| 75% Jan! 87 Feb 
Hyde Park Brew com ---10}------ 20 20 300} 1734 Feb}| 20 °#Feb Preferred. ...-.---.- 100} 108 108 108 15} 104 Jan} 108 Feb 
International Shoe com..*} 48 48 48% 231) 48 Jan} 49344 Jan | Pig’n Whistle pref--_-.-.--- y 5 5 5% 330 4%4 Jan 5% Jan 
Johansen Shoe com- ---.-- _. SRS 12 12 60 7 Jan} 12 Feb | Ry bad & Realty com_-- 17 17 17 252} 16% Jan} 18% Jan 
Johnson-S S Shoecom....*} 14%] 14% 14% " Be ee” ee ee re, eee ido 87 87 87 61; 87 Jan}; 88% Jan 
Key Co cOM.......-..-- _ tees 15% 15% 65| 12 Jan} 16 Feb Rainier Pulp & Paper com * *| 73%| 72% 79%! 2,809) 50 Jan| 79% Feb 
Knapp Monarch com...-*| 31%] 31% 31% 95] 23% Jan} 31% Febji “B'.-----.-----.---- 73 73 78 3,013} 46 Jan}; 78 Feb 
Laclede Steel com - - - - - - 0} 28%] 27 28% 867} 24 Jan| 29% Feb | Republic Petroleum. -.--- 12 11% 13%} 8,880 i) Jan} 13% Feb 
Landis Machine com. -- -25 anise 19 19 10} 19 Feb} 19 Feb | Roos Bros com.........- 31 31% 31% 175} 27% Jan; 31% Feb 
McQuay-Norris com-....*/-.---- 58% 53% 10; 53 Jan| 55 Jan | SJ L&Pwr7% pr pref. 100 118%} 118% 118% 10}; 115 Jan} 120 Feb 
Mo-Portland Cem com. “35 25 24% 26 853} 173% Jan| 26 Feb | Schles'ger & Sons, B F, com* 1% 1 1%} 3,950 % Jan 14% Feb 
Natl Bearing Metals com -*|---- -- 56 56 70} 49 Feb| 56 Feb PUGRIUGE.. - ccccccou 1 20 17% 20 1,075} 10% Feb; 20 Feb 
Natl Candy com--.----- 13%| 12% 13% 810] 12% Feb] 1334 Feb | Shell Union Oil com.-_-_-- *| 334%] 32% 33%! 1,225) 27% Jan| 32% Jan 
ist preferred - -__---- i00 117 | 117 117 17} 117. Feb] 119 = Jan SURE. wduiskd one 104 | 104 104% 50} 103 + Jan] 105% Feb 
Nich Beazley Airpl com. -5)------ 1 1 100/ 1 £¥Febl 1% Jan | Signa) Oil & Gas Co“A’’_*| 43%] 43% 44% 870| 36% Jan| 45 #£Feb 
Natl Oats com.....-.----*/------ 29 29 25| 27% Jan} 29 Feb | Soundview Pulp Co...._- 5} 185 185 185 450} 106% - Jan! 185 Feb 
Rice-Stix Dry Gds com... -_*}..-.--- 10% 10% 178} 10% Feb} 12% Jan | Southern Pacific Co...100} 50%) 47% 50% 555) 433%¢ Jan; 514% Jan 
St Louis Bk Bldg Eq com-_*|_.---- 7% «7% 515 5 Jan 84% Feb | So Pac Golden Gt “A’’__.* 1k 1% 1% 218 14% Jan 1% Jan 
St Louis Car com-....-.- vind aie 15 15 20; 11% Jan; 16 Jan | Spring Valley Water Co__*| 12 11 12 1,550 y Jan}; 12 Feb 
St Louis Pub Serv com... -* 50c 50c 60c 200 25c Jan 70c Jan | Standard Oil Co of Calif._.*| 49%} 48% 49%| 6,678) 43% Jan) 49% Feb 
Scruggs-V B D G com..25| 17%] 16 17 % 358] 12% Jan} 17% Jan | Super MoldCorpofCalif10}; 18%; 18% 19 576) 15 Jan; 20 Jan 
Ist preferred. .....-.- Sbeeses 90 90 19; 90 Feb; 95 Jan | Tide Water Ass’d Oilcom.*; 21 20% 21%] 41,617; 20% Jan; 21% Feb 
2d preferred. -...-.... BEosecées 90 91 13; 90 Feb; 91 Feb 6% preferred. .....-. 105%| 105% 105% 80} 104% Jan! 107 Jan 
Scullin Steel pref_.....-.-. *| 23%) 22% 23% 670} 19 Jan| 23% Feb | Transamerica Corp. -.-.-.-.-. 16%| 16% 17%! 33,208) 16 Jan} 17% Jan 
Securities Invest com___.*!_.___- 57% 57% 25! 51 Jan Feb Union Oil Co of Calif....25| 2644) 26% 27 3,351! 25% Jan 28% Jan 
For footnotes see page 1254 . 
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1254 Financial Chronicle Feb. 20, 1937 
Friday Sales Friday ., Sales 
Last | Week's Range| for | Range Since Jan. 1 1937 Last pam e ie bees eee 1987 
le of Prices Sale , 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Jan 
Union Sugar Co com....25) 23%| 23% 23% 832} 21% Jan] 24 Jan | Cobalt Contact......-.. 1; 2%e arse 2%{c} 33,100} 2¢ Jan) 3c 
Universal Consol Oil....10] 15%| 14% 15%] 2,090] 11% Jan} 16% Feb | Dalhousie Oil-.......-.-- +) 2.70 3.40 an 700 ise” oo bg Ae 4 
Western Pipe & Steel Co.10| 38%| 37% 38%] 1,100) 34% Jan| 40 Jan | East Crest Oil. -..--.---- - Se “ie “eo i '522| 1.90 Jan| 3.35 Feb 
Yel Checker Cab “A”’___501 57 | 57 59 310°_58__Febl_64_Jan | Foothills Oil. ----.....~- 1) ae “| Saal) ite Seni ibe Pe 
ro e- ANG. « ccceecbloocess ° 
=peecedoecoeeone *| 285) 2.60 3.80) 25,500}; 2.60 Feb) 4.05 Jan 
Hodes. rasocenens *| 38 33% 38 13,986] 32% #$£=Feb; 38 Feb 
Kirkland-Townsite. ..-... 1 3lc 32c 38c] 20,800) 23c Jan} 48c¢ Feb 
e Maron............ *| 7Ke 7¢ 8c/ 139,600 5e Jan Ste Jan 
e Malrobic Mines......-..- 1 4c| 3%c 4c] 69,600] 3c Feb| 4%e Feb 
= 133 MONTGOMERY STREET Mandy Mines.....-..... *| 64c} 5le 67c/918,410) 48¢ Jan) 69c Jan 
SS Night Hawk............ 1] 3%e]| 3c 4c] 64,650) 34%ce Jan) Sc Jan 
SS SAN FRANCISCO b 
= Nordon Corp..-.....--- 5| 34c] 33¢ 45c| 64,150] 17%e Jan| 49¢ Fe 
~ (Since 1880) Oil Selections........... *| 6%c] 64%c 8%c} 29,500) 5c Jan 12c Jan 
1/" Members: New York Stock Exchange—San Francisco Stock Osisko Lake.......... . 19¢ 16} c 19¢ Rn - — a - 
Exchange—San Francisco Curb Exchange—Chicago Pawnee-Kirkland - - . . - - - 1] Sse) 3%0 AMC 113" 22 15 Jan 5.95 Feb 
— nee we pone Crows Demat i rige 7 ee sige 53°300 60 Jan| ile Feb 
reupine Crown....... ; 
Direct Private Wire + * apapalalalata 1] 12c] 11%e 16c/461,700| 6%e Jan| 16¢ Feb 
Robb Montbray..-....-... 1 10c size ae 168, 200 shee yn a — 
Leoussecees 1} 3%e Cc c c an 
San Francisco Curb Exchange a i! *Z8cl °483 aoc! 52'300! 20e Jan! S4e Feb 
Feb. 13 to Feb. 19, both inclusive, compiled from official sales lists * No par value. 
Friday Sales 
a a i) — md Range Since Jan. 1 1937 
0. 
Stocks— Par| Price |Low  High| Shares| Low High Provincial and Municipal Issues 
Alaska Treadwell-_.....- 25} 93c| 58c 93c] 2,500) 45¢ Jan| 93c Feb | Province of Alberta— Bia | Ask ||Province of Ontario— Bid | Ask 
Alask United Gold__-.--- 5} 12cl 12ce 12c} 900] 6c Jan| 20c Jan| 58-------- Jan 1 1948) 765 | 68 68......-- Oct 1 1042) 11034/111%4 
Alleghany Corp com......-| 5%| 56  5%i 7441 #44 #£4=Janl 5% *Feb| 4%38------ Oct. 1 1956) 64 66 —E Sept 15 1943) 115%4/117 
eghany Corp com.-...-.- 5% 5 5% 744 4 Jan 5% =Feb 
Prov of British Columbia— Pnecoened May 1 1959] 117%/118% 
Amer Rad & St San. .....-/..._.-. 28% 28% 10} 26% Jan| 29% Feb une 1 1962! 1041<|106 
Amer Tel & Tel--..--- 100} 178 | 177 182% 520] 177. += Feb] 186% Jan 56.......- July 12 1949) 99 /|100  \eeeee Jan” 15 1965 112341114 
Amer Toll Bridge.....-- 1} 9 78c 97c| 34,850| 78c Jan} 97¢ Feb 4348-...-.- Oct 96 | 97% mw. ey 
Anaconda Copper... -.-- Slices 57% 57%| 1,053] 33 Jan| 47% Feb | Province of Manito : . . ce 0 — 2 1960] 110%|111% 
Anglo Nat'l Corp-.....--- 26 26 27 1,220] 22% Jan| 27% Feb 4348.....- 11941; 90 | 9 ¥48.-.--- Fed 1 1988] 1073¢1109 
Argonaut Mining......-- 5} 12 10 12 455} 10 Feb| 12 °&#¥Feb 56.......- June 15 oes 9234} 94 apooon ss + 1 1961] 110321112 
Ark Nat’] Gas A___.....-- 11%] 11 411% 335] 7% Jan| 13 4Feb|_ 58---.---- 2 1959) 94 | 96 me -=--- ay 
Atlas Corp com.......-- 5} 17%) 18 18% 269} 16% Jan| 18% Feb | Prov of New Bruns esol 11931118 i 0 une 16 1948 8s | 91 
Preferred........... 50} 51%] 51% 52% 300] 51% Jan| 42% Feb| 4348------ Apr 151 : 4 - $5: rors Nov 1810061 80 | 02 
Aviation Corp--.---.-...- 3} 8% 8% 8% 215} 6% Jan} 9% Jan 4}48....-.-. Apr 15 1961) 108}4/109} i vegment Dee a issil s73l os 
Bancamerica-Blair- - - - - - 1} 12%] 12% 13 8,640] 9% Jan} 13% Jan | Province of Nova an sean 100 |a10 4}48-----. 
Bolsa Chica Oil A_...-.- 10 7% 7% 7% 100} 7 Jan} 7% Jan| 4%48------ 15 1 : Tt 
Bunker Hili-Sullivan_...10]__.__- 15 117 30/ 102 Jan} 117 Feb | _56-.--.-.---- 1 1960) 11534 1173s 
BE) GP ebececcceséotnosooe 24% 24% 45| 19% Jan| 25% Feb 
is det inline sienna ns tater tianaidnielee oes eid 6 6 145 4 JaD 6% Feb 
ro nt Sate = 100}; 95 et "he ate =. — 95 _ 
alif-Pacific Trading ~.-.-.-j/....-- Cc c Jan an ° 
Ee es nel ouaine 8 7 100} 8 Febl 8 ~~ Feb Canadian 
z Cardinal Gold. --..-.... 1 70c 70c 72c} 9,050 67c Jan 75c Jan B d 
z Central Eureka. .-.-..-- 1} 1.25) 1.05 1.50) 49,584 40c Jan| 1.50 Feb onas 
we mentite 1} 1.30) 1.00 1.45) 9,385) 40c Jan| 1.45 Feb 9 
Ce SEs 4 « eoseecoes 4% 44% 4%] 3,970 4% Jan 5% Jan 
Claude Neon Lights- - - - - 1 2% 2% 3 4,337 70c Jan 3% Jan 
Consolidated Oil. -...-..-|....-- 16% 16% 65) 15% Jan| 17% Feb un 
Continental Oil Co. -.----|....-- 45% 45% 100} 45% Feb| 45% Feb 
Crown Will 2d pref.....--]_...-. 125% 128 435) 113 Jan; 131 Feb 
Curtiss-Wright Corp--_.-. 1 7% 7% 7% 312 6% Jan 8 Jan 14 Wall St 
Dominguez ~~) -"aw 54 - oh = = a 54 —— ° & C nc 
Electric Bon Di eiimacese 54 ani 28% an O | 
Fibreboard Prod pref..100]____-_- 106% 106% 10} 106% Jan} 106% Feb New York e 9 ° 
om nen  po aaaa 34%] 2335 24%  s48| 2252 Jeni Sask ep r d Montreal 
zGeneral Metals--.-.....-.-- 4 4 Jan 4% Fe } , r 
ls Wet oan | 6914 6936 50| 693¢ Febl 75 Jan Private wires to Toronto an ontre 
z Holly Development. -.-..1 1.05 1.05 1.15) 8,750 80c Jan 1.35 Jan 
ee ee . be 2 , zs ee ye f 2s — 7% a 
z Internat’! Cinema. ---.-- , , ‘ ‘ 10 Jan 1.75 Fe 
Internat’l Tel & Tel__-_--- 14%] 14 15%| 15625] 12 Jan| 15% Feb Railway Bonds 
Italo Petroleum. -......-- 1 68c 68c 95c} 9,996 5le Jan 77c¢ Feb 
eR 1 5% 5 54%] 5,289) 4.35 Jan 5% Feb Bid | Ask Bia | Ask 
z Kinner Air & Motor._.-.-1 57¢ 48c 66c} 21,875 45c Jan 72c Feb | Canadian Pacific _ acific Ry— 
Marine Bancorporation - - -|__-.-- 33 34 85) 28% Jan); 34 +#£Feb 4s perpetual debentures - 96%|| 448..---- Sept 1 1946) 103%/103% 
McBryde Sugar Co.._-.-- 85% 9 200 S Jan} 10% Jan GBecccocess Sept 16 1942/7112 j|112%/|| 5Ss----.---- Dec 1 1954) 10744/108 
zMenasco Mfg Co.._-_--- RE 4.20 4.35 670} 3.80 Jan} 4.80 Jan | bam Dee 15 1944) 102 /|103 _ ‘ean July 1 1960] 103%/104% 
M J & M & M Consol_-.--1 55¢ 52c 57c] 47,590 43c Jan 60c Jan Ne Juty 11944! 113%1114 
———— ee ene ee 3 aM = ie = 574 = 
OE e % Fe 
Montgomery Ward & Co_-/.____- 63% 63% 40} 54% Jan| 63% Feb eed Bo 
Mountain City Copper._5c} 16%c} 15\%e 16%c| 21,820 lle Jan} 16%c Feb Dominion Government Guarant nds 
Nash-Kelvinator - - --..--5)....-- 23% 23% 50} 19% Jan) 24% Jan Bid , Ask Bid , Ask 
North Amer Aviation. ...1/_...-- 15% 15% 40 13% Jan 174% Jan Canadian Nationa Ry— Canadian Northern Ry— 
Oahu Sugar Co.__.._-_-. 20) 42% 1 42 % 60| 40 Jan} 44 Jan 4\s...--- Sept 11951) 111%/112%|| 6}<48------ July 1 1946} 123%/124% 
z Occidental Petroleum -- -1 65c 62c 65c;} 1,000 43c Jan 82c Feb 4%s__-.-.- June 15 1955) 114%/}114% 
Olaa Sugar Co.--...--- 20) 15%) 15% 15% 35) 14% Jan) 17% Jan} 4%s_....- Feb 1 1956] 11214|112%||Grand Trunk Pacific Ry— 
Pacific Clay Products - - - - - ------ 16%4 16% 100; 12% Jan) 18% Feb ei July 1 1957) 111%/112\]] 48-------- Jan 1 1962) 107%j|108% 
z Pac Coast Aggregates._10; 4.05) 4.00 4.15) 3,193) 3.35 Jan) 4.15 Jam | ge July 1 1969] 115%/116 el ee. Jan 1 1962) 97 98% 
Pac Portland Cement--100/_____- 8 8 200 54 Jan 8% Feb] §6......-. Oct 1 1969) 116%4}117% 
Preferred --.------- Disosses 59 59 10; 54 Jan} 60 Feb ele Feb 1 1970! 116%'117\% 
Packard Motors. ....-.-..-- 12 11% 12% 705} 10% Jan) 12% Feb 
Park Utah Mines-__...-.-- 1 5% 544 5%) 1,440 4% Jan 5% Feb 
Radio Corp of Amer Se alias 12%] 1 , ly rit 1, oe 10% Jon 125% Jan 
Radio-Keith-Orpheum -.-.~.-/_... _- 84 an 9% Fe 
Riverside Cement A - - - - - - 19 19 19% 335} 16% Jan| 20 Feb CANAD TAN SECURITIES 
Santa Cruz Port Cem_.-_50/_____- 46 46 20; 46 Feb| 56 Jan Cc i 
Schumacher Wall Board-.-| 7%} 7 9 2,121} 3.25 Jan} 9% Feb Government - Municipal - orporation 
Preferred -..---------- 2634} 2334 26% 815; 18 Jan} 26% Feb Private wire connection between New York, Montreal and Toronto 
Sears Point Sy ap -~------/------ atte . ot ol . zee ~~ au Feb he ° 
Shasta Water Co com..-_-_-/__.--- 9% ¥% Fe 1% Jan 
{Sliver King'Coal"----3}-i6-"| io io") So) S358 Feo! 42” te 11 Royal Securities Gorporation 
Sou Calif-Edison_____-_- 25| 29%] 29 29% 605} 29 Feb] 32% Jan 
524% preferred... ..- 25) 27% 3134 3744 S16 274 yan Wy — 30 Broad Street + New York * HAnover 2-6363 
% preterrec......--40)....-- % 5 an 4 Jan e 
S P Gd Gate Fry 6% pf 100|_____- 30 30 20} 30 Feb| 44 Jan |_| Bell System Tele. NY 1-208 
Standard pene a + io as 38 et . aa 15% pine 16% Jan 
z Stearman-Hammond 1. , 2. 2. ,00 1.90 Jan; 2.45 Feb ™ 
Sterling Oil & Develop...1]| 90c} 90c 1.00]  300| 30¢ Feb| 1.30 Feb i B 
Sunset Market Sales A___-|___-_- 24 24 30} 24 Feb| 24 Feb Industrial and Public Utility onds 
z Texas Consol Oil__._-..- 1} 3.35) 3.75 3.75) 10,317) 1.55 Jan| 3.75 Feb Bid | Ask Bid Ask 
Title Guaranty pref---____- 78 76 = 78 42; 70 Jan; 78 Feb | Abitibi P & Pap otts 5s '53| £9314| 933(||/MacLaren-Que Pr 5}48 '61| 96 | 98 
United Corp of Del-------|------ 6% 7% 600; 6% Feb) 8 Jan | Alberta Pac Grain 68..1946| 9814| 9914||Manitoba Power 548.1951) 9954/100 
U 8S Petroleum........-.- 1} 2.55) 2.55 2.85) 4,700) 1.25 Jan| 2.90 Feb | Beauharnois Pr Corp 58 '73|) £5814] 5814||Maple Leaf Milling— 
U S Steel com-______.-- . ae 105% 106% 90} 7734 Jan; 107% Feb | Bell Tel Co of Can 58.1955) 109 /{111 2%s to '38—54s to '49) 88%} 89% 
2 Victor Equipment - - - - - 1 7% 7 7% 935) 6% Jan) 7% Feb | Burns & Co 5}4s-3)48.1948| 7814) -_-.||Massey-Harris Co 5s..1947) 97%} 98 
Preferred - . ---------- 5] ------ 16-16% 493) 15 Jan) 174% Feb | Calgary Power Co 58..1960| 100 ...}}McColl Frontenac Oil 68 '49| 10434/105% 
Warner Brothers - - - - - - - - 1534) 15% 16 395; 14% Jan) 18 Feb | Canada Bread 68. ..-- 1941] 109 |110 ||Minn & Ont Paper 68.1945] /69 | 69% 
West Coast Life Insur---5)-~---- 19% 20 170} 19% Feb) 21% Jan | CanadaNorthPow 58..1953} 10314|104 ||/Montreal Island Pr 534857] 104 [105 
Western Air Express- - - - - ee 0 10 20 9% Jani 10 Jan . Eater Fan = otk 1004; --- a L — P ea 
anadian Lt & Pow 49} 101 —_ 4 ae 50 50 
* No par value. c Cash sale. ¢ National Standard Co. split up its old no par Canadian Vickers Co 68 '47 9082 100% naar 4 5a 1941) 1035 1042 
capital stock for new capital stock of $10 par on a 2- or-1 basis. Cedar Rapids M & P 58'53/ 111%4/112%||New Brunswick Pr 58.1937) 96 oe 
Dp 34 ¥% 
g Stock dividend of 100% paid Sept. 1, 1936. Consol Pap Corp 5}48.1961| /8814| 89 ||Northwestern Pow 68.1960] 89 | 90 
r Cash sale—Not included in range for year. zEx-dividend. y Ex rights Certificates of deposit...| 89 90 
sListed. f In default. Dom Gas & Elec 6348.1945; 9514] 96 ||Ottawa Traction 5448.1955| 102 . 
J eee 86 87 ||Power Corp of Can . 8’ 103 
East Kootenay Pow 7s 1942] 100 om PP egue Dec 1957} 103%} --- 
Ee h Mi i C Eastern Dairies 668....1949) 85 86 ||Provincial Pap Ltd sie '471 102 {103 
Toronto Stock Exchange—Mining Curb Section | Fraser Co 6s...Jan 1 1950| 102 |103 ||Quebec Power 50... toa 103 4|104%4 
Feb. 12 to Feb. 19, both inclusive, compiled from official sales lists eee Sones Se 99 10374 ee wa eS rts, 503% 
Friday| Sales Gt Lakes Pap Co Ist 58 '55| /93%4| 944||Smith H Pa Mills 448 '51/] 10244/103% 
Last |Week’s Range| for | Range Sinze Jan. 1, 1937 | Int Pr & Pap of Nfld 58 68) 104 ...||Southern Can Pow 5s. 1955 103 oats 
Sale of Prices Week aaey OF Cane OF 6 Oe Se Steel of Canada Ltd 6s '40/ 112 alias 
Stocks— Par| Price |Low High| Shares Low High tt «dpehebnabowid 100 4/101 4}| United Grain Grow 58.1948) 97144] 98 
Dt? sieanenenance 1961 8544| 8634||United Securs Ltd 5748 "62; 81%! 82 
Brett-Trethewey - ..-...-.. 1} 154%c| 15%c_ 17e} 47,500/12%e Jan} 2le Feb Winnipge Elec 66. Oct 2 '54 hina 
Central Manitoba....-... 1 shen ot = are " — 3le Jan 
Churchill Mining......- 1 c c c : c e 6c Jan 
Coast Copper...------.- 5! 8.20] 6.25 8.25] 6.0541 5.50 Feb! 825 Feb * NO Darvatue. / Flat prige. 





























HART SMaTiAy & C 


TELEPHONE HANOVER 2-0980 


SPECIALIZING IN CANADIAN UTILITY AND 


ALDRED BUILDING 
MONTREAL 





MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
BELL SYSTEM TELETYPE NY 1-395 


52 WILLIAM STREET 
NEW YORK 
PRIVATE WIRES CONNECT OFFICES 


OMPANIY? 


CABLE ADDRESS HARTWAL 


INDUSTRIAL STOCKS AND BONDS 


ROYAL BANK BUILDING 


TORONTO 
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Canadian Markets 


LISTED AND UNLISTED 








For Toronto Stock Exchange—Mining Curb Section 
and miscellaneous Canadian tables, usually found in 
this section, see page 1254. 





Montreal Stock Exchange 


Feb. 12 to Feb. 19, both inclusive, compiled from official sales lists 















































Friday Sales 
Last |Week’sRange| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High\| Shares Low High 
Acme Glove Works Ltd-_.*/_..-.-. 15 17 90; 15 Feb; 18% Jan 
Acme Glove 6%% pref- id0 90 90 90 10; 93 Jan} 93 Jan 
Agnew-Surpass Shoe... -.. . 9% 94 10 270 8% Jan; 12 Jan 
PEG atececsescoce ng 107 107 60} 107 Jan} 110 Jan 
Alberta Pacific Grain A..* 5 4 5 655 4% Jan 7 Jan 
Pee ncwcccccesed ee lcocecs 32 : 65) 28% Jan| 42% Jan 
Amal Electric Corp... -- _ 64% 6% 60 5 Jan 644 Feb 
CC SS 31 31 10}; 29 Jan| 31 Jan 
Associated Breweries. ..*| 134] §11 13%; 1,716] 11 Jan| 13 Jan 
Assoc Tel & Teleg pref...*/-..-.-.-- 54 54 10} 54 Feb| 54% Feb 
Bathurst Pow & Paper A.*| 17%4| 1744 18%] 3,007} 17% Febi| 20% Jan 
Bawitf (N) Grain........ 344 3% 3h] , 355 3% Jan 5% Jan 
Bell Telephone... .... .- iéo secces 165% 167% 421; 159 Jan| 170 Feb 
Brazilian Tr, Lt & Pr....*| 28%) _18% 28%] 37,809) 18% Jan| 27% Feb 
British Col Power CorpA.*| 39 43744 39 1,332] 37 Jan| 39% Jan 
atebescaddoocooccce *| 10%] 410% 10% 465) 10 Feb| 11% Jan 
Bruck Silk Mills.......-. + 10 410 10% 315 8 Jan}; 11% Jan 
Building Products A...-- *| 65 a 64 5 497| 56% Jan) 66 Jan 
Canada Cement... ....... *| 1844] +16% 18%] 10,734 15% Jan| 183% Feb 
Pe inindencchess 100} 111 |,.104 111 624 Jan| 109 Feb 
Canada Forgings class A..*/..-._.-. 19 19% 350} 17% Jan| 20% Jan 
Can North Power Corp...*) 274%) 27% 28 340; 26 Janp| 29% Jan 
Canada Steamship---.-.-- < ee 3 3% 175 2% Jan 4 Jan 
Canada Steamship pref_100) - - - - -- 74 =7% 225 6% Jan| 10 Jan 
Can Wire & Cable cl B_._.*/..--.-- [29% 29% 85) 25 Feb| 29% Feb 
Canadian Bronze _......- _ 60 «4 60 335) 58 Feb| 61% Jan 
aeececeesée 100}....-.}| 109 4109 15} 107% Feb; 109 Feb 
Can CannersLtd conv pref*}..-..-. 10% 10% 100} 10% Feb} 11 Feb 
Canadian Car & Foundry.*| 18 18 19 4,916} 18% Feb| 21% Feb 
, i pags 2834) 2834 30 1,645; 28 Jan| 32 Feb 
Canadian Celanese... ._- *| 26%) 2644 27 892} 24% Jan| 27% Feb 
Preferred 7%....... Piiiseceas 122 §122 95} 122 Feb| 125 Jan 
Mie aeesencececece occoce 21 (g21 525} 21 Jan| 21% Feb 
Canadian Converters. .100}-.---- §29 » 29 60} 29 Jan} 30 Feb 
Canadian Cottons... =n 75 @ 77 125) 75 Feb| 77 Feb 
Can Cottons pref... ..-. BEeacens 105 105 4} 105 Jan! 108 Jan 
Candian Foreign Invest... */_.---- 28 g 28 290} 26 Jan}; 30 Feb 
Can Hydro-Elec pref. --100 80 78 80 1,588} 72 Jan} 83% Jan 
—— Ind Alcohol. ...* 6 6 84} 3,110 6 Jan 8% Jan 
Rt eedeconacceoes ° 5% 5%) ~=6s 5d, 11110 5% Feb 7% Feb 
ounien Locomotive ...*| 20 17% 20% 745) 16% Jan| 23% Jan 
Canadian-Pacific Ry -.- -25 17 16% 17 6,428} 14% Jan| 17% Feb 
Cockshutt Plow....... 16 16 16% 1,575] 14% Jan 17 Jan 
Con Min & Smelt new. “35 8314} 76% 8344] 9,380) 74% Jan| 834% Feb 
Crown Cork & Seal Co_..*/_.--.-- B20% 22 50 18 Jan| 22 Jan 
Dist Corp Seagrams-..--. 26 2444 26 14,797} 24% Febj| 28% Jan 
tenn cnewd eee A92% 92 6 92% Feb] 94% Jan 
Dominion Bridge...... .-. 5534] 55 57 2,281) 54 Jan} 57% Jan 
Dominion Coal ae” 2144} 20% 2644] 1,226; 19% Jan| 21% Jan 
Dominion Glass... ..-.-.- 100; 116 116 116 178; 110 Jan; 116 Feb 
Dominion Steel & Coal B 25 18%| 17 19 18,415} 13 Jan| 19 Feb 
Dominion Textile... .-.-.. 80 gSO 80 405) 73 Jan; 80 Jan 
Dryden Paper. .._...... *| 614%! «#14 14% 800; 13% Jan| 16 Jan 
AER . 3% 2% 3% 330 2% Jan 5 Jan 
Electrolux Corp.......-. 1} 22 2144 22%; 2,600; 21% Feb| 24 Jan 
Enamel & Heating Prod..* 7 |§7 7% 270 5% Jan 8 Jan 
English Electric A. .....-. =o 434 35 45| 33 Jan| 37 Jan 
English Electric B..... Se 14 14 25) 14 Jan} 16% Jan 
Foundation Co of Can_..*}| 25 25 25% 372| 24% Jan| 28% Jan 
General Steel Wares-_.-_-.- * 15% 1444 16%] 4,870 8% Jan| 17% Jan 
GoodyearT prf inc 1927 100 ponent 56 56 12 56 Jan Jan 
Gee, CRAGBnccns cccce 14 13 15%| 2,235 7% Jani 15% Feb 
Gypsum. Lime & Aiabast_° 1454] 914% 15 2,920} 14% Jan| 17% Jan 
Hamilton Bridge... .....*/..---- 215 16 2 12% Jan} 17 Jan 
Hollinger Gold Mines....5) 15 .14% #15 2,035, 13% Jan} 15% Jan 
Howard Smith Paper....*| 2044}; 20% 22 1,091} 18% Jan) 23% Jan 
Howard Smith Paper pf 100) -- -- -- 101 101 215; 100 Jan} 102 Jan 
— Tobacco of Can.5| 14%| 14% 14%] 4,038) 13% Jan| 14% Jan 
a el Se E cahkewdl 7 7 2,110 7% Jan 7% Jan 
me Acceptance. . 35%4| 35 35% 695} 34 Jan| 38% Jan 
Int Hydro-Elec Sys A- --25 14%| 14% 14% 49} 10% Jan} 15 Jan 
Intl Nickel of Canada-.... 71%) 64 71%| 22,997; 62% Jan| 71% Feb 
Int Paper & Power A_....*/_---.-- 17% 17% 15; 18 Jan| 20 Jan 
International Power - . . - - a io) 10 535 5 Jan; 12% Jan 
Teens sbe0cce 94 94 45) 90 Jan} 98 Jan 
Lang (John A) & Co_.....}-..---- 19%¢ 20 1,070} 15% Jan} 21 Feb 
Lake of the Woods... ..100 37%| 37 38 565) 37 Feb| 43% Jan 
Lindsay (C W)....--.-... 15 13 15 1,405 8 Jan}; 15 Jan 
MacKinnon Steel pref - - id0 eecane 60 60 4; 60 Feb| 60 Feb 
Massey-Harris .........-. 914 9144 9%| 4,280 84% Feb| 10% Feb 
MoColi-Frontenac Oil - - - . 13%| 13% 14 3,396} 13% Jan| 14 Jan 
Montreal Cottons pref. id0 tana 108 108 70; 108 Feb; 108 Feb 
Mont L H & Pow Cons...*| 34 34 35%} 10,928; 34% Jan| 36% Jan 
Montreal Telegraph - . . .40/ -.---- 64 4 84) 58 Jan| 65 Feb 
Montreal Tramways. .-100 99\4| 97 99% 69) 91 Jan| 95 Jan 
National Breweries_-..--. 4134; 41 41%; 2,504) 40 Jan| 42% Feb 
Preferred.........-.- 35 aS 42 434 217; 41% Jan| 43% Feb 
National Steel Car Corp..*| 53 50% 54 1,222} 50% Feb) 57% Jan 
Niagara Wire new......../.-.--.-- 50 i 51 165} 43 Jan} 54 Feb 
Noranda Mines Ltd....-. *| 78% 3% 78%! 11,421) 73% Jan| 79 Jan 
Nova Scotia Steel pref....|--.--.-- 28! 50; 10% Jan) 37 Feb 
Ogtivie Flour Mills... - - - ame. 264i 275 78| 245 Jan| 275 Jan 
ll 100 at arep ell 155 155 1} 165 Jan} 168 Feb 
= Steel Products. -..*/....-- 174% 17% 110); 15 Jan} 18% Jan 
Sa er ere 100 .-----| 114 114 10] 114 Feb| 114 Feb 
oben tt L H & Power..100; 96 95 96 283) 95 Feb; 99 Feb 
a 104 104 14; 104 Feb; 105 Jan 
Ottawa Traction... .. 20 20 45} 20 Jan| 20 Jan 
REE ER: 63 6334 146; 61 Jan| 63% Jan 
tL ene ane 127 127 5} 127 Fe 30 Jan 
Power Corp of Canada...*| 32'4/ 3134 3554] 2,998) 26% Jan) 3334 Feb 
Quebecs Power... --.-..- *| 24% 23: 24%| 2,630i 22% Jani 25% Jan 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 

Stocks (Concluded) Par\ Price |Low High\ Shares Low High 
Regent Knitting...-....- 10 10 10% 965 8% Jan; 10 Jan 
. <2 25) 23 23 23 75} 19 Jan| 23 Feb 
Rolland Paper pref_...100/-..-.-.-- 106 106 20} 103% Jan; 105 Feb 
Rolland Paper com v t...*/-.---- 27 28 299) 25 Jan| 30% Jan 
St Lawrence Corp....-.-. *| 10 94% 10%! 7,767 8% Jan| 11% Jan 
A preferred_......... 50| 27%! 27% 28%] 3,250) 25 Jan| 30% Feb 
St Lawrence Paper pref_100}; 71 71 73 1,377} 68 Jan| 77 Feb 
Shawinigan W & Power_..*| 3334; 32% 33%| 9,022) 29% Jan| 33% Feb 
Sherwin Williams of Can.*| 25 24% 25% 231| 24% Jan| 26% Jan 
fol te eteinbia 100; 130 130 =6130 36] 127 Jan Jan 
Southern Can Power. .... *| 17 16% 17 689} 14% Jan} 18% Feb 
Steel Co of Canada... .-.- *| 90 89 90%! 1,639) 80% Jan| 90% Feb 
an 25; 83 82 83% 598| 74 Jan} 83% Feb 
Saguenay Pow pref....... 102 101 102% 336; 99% Jan| 102% Jan 
Tooke Brothers. ......-- _ 4 4 30 3 Jan 54% Feb 
Pee ncccocecece == 30 30 5} 21 Jan} 34% Jan 
Tuckett Tobacco pref..100/..-..-- 159 159 50} 155% Jan! 157 Jan 
United Steel Corp.......- 9 83% 9%] 3,410 7% jJan| 10 Jan 
Vi > wonescecoews * 7 7 7 92 5 Jan 7 Jan 
ll SEE js 57 57 57| 50 Jan| 57 Feb 
Wabasso Cotton. _....... 22 22 22 80} 24 Jan| 27 Jan 
estern Grocers Ltd... . *| 70 70 70 20; 65 Jan}; 70 Feb 
Windsor Hotel pref_...100}------ 20 22 45| 12 Jan} 23 Jan 
Winnipeg Electric pref. 100 ee 38 38 50} 30 Jan| 43 Jan 
Winnipeg Electric A..... 7% 7 7%| 2,021 5% Jani 10% Jan 
a ee, ee ee 7 6% 7% 570 5yY% Jan; 10 Jan 
—— Mfg pref....... 100; 80 0 83 50} 78 Jan}; 85 Jan 

nks— 

Canada... becocess —— 58 58 103) 57 Jan| 59 Jan 
Canadienne. -.......-. a 154 154% 134] 143 Jan} 155% Feb 
Commerce........... = 204% 204% 76] 183 Jan} 211 Jan 
Montreal . ---100/ 240 238 240 217| 217% Jan; 241 Feb 
N va Scotia ......... Siicachet 330 86330 2} 314 Jan} 330 Jan 
eres "NO! 225 225 225 167' 201 Jan' 226 Feb 
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Montreal Curb Market 


Feb. 12 to Feb. 19, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Abitibi Pow & Paper Co-..* Ss 6% 9%] 55,851 644 Feb! 10% Jan 
6% cum pref_.....-- 100}; 46 3 48%4| 8,103} 41% Jan} 57 Jan 
Pref ctfs of dep_.._-_- eee 46% 48 1,102} 41 Jan; 56 Jan 
Acadia Sugar Refg Co. £1 634 5 634 655 Feb 6 Feb 
Asbestos Corp voting tr..* 7 93 98 2,222; 93 Feb; 112 Jap 
Bathurst Pr & Paper ci B.* 7% 7% «8 56 7% Jan 8% Jan 
Beauharnois Power Corp.* 8 s 9 4,784 6% Jan i) Jan 
Brewers & Dist of Vanc...*/}-.---- S S 92 7% Jan 8 Jan 
Brewing Corp of Can..--.. * 314 3 3% 2,165 2% Jan 4 Jan 
FS ae *| 18%) 17 19 803} 14% Jan} 21% Jan 
Bright & Co Ltd (T G)-..*/_.---- 6 6 1 6 Jan 6 Jan 
Brit Amer Oil Co Ltd....*} 255 24% 2554] 5,328) 22% Jan| 25% Feb 
BC Packers Ltd......-.. *| 16 16% 17 430} 16% Feb; 19 Jan 
Calgary & Edmonton Ltd. */....-.- 4.50 5.60| 4,500); 3.00 Jan} 640 Feb 
Calg P Ltd 6% cum pf/100/__-_--- 7 87 10; 80 Jan} 80 Jan 
Can & Dom Sug Co Ltd... *}]_.- ~~ 71% 72 136; 68 Feb; 72 Feb 
Canada Malting Co Ltd..*| 3744| 37 37 415| 34 Jan| 37% Feb 
Can Nor Pow Ltd pref.100; 111 lll i111 30; 100 Jan} lll Feb 
Canada Vinegars Ltd. -.-..*/..-..-- 19% 19% 5| 19 Jan| 20 Jap 
Can W&Cab 6% cum pfi0o}___.--. 114 114 3] 115 Jan} 115 Jan 
Can Dredge & Dock Ltd..*/|..-.-- 45 45 150} 44 Jan| 46% Jan 
Can Gen Invest Ltd... .-- * Ii ll ll 20| 11% Feb) 11% Feb 
Cndn Int Inv Trust Ltd..*/-...-.-- 4 4 50 3 Jan 5 Jan 
Cndn Marconi Co....--.. ee 2% 2% 480; 1.85 Jan 3% Jan 
Cndn yaad & Pap Inv Ltd_* 46 44% 4% 79 5 Jan 7% Jan 
5%ec irre i PRPs 21 1 50; 20 Feb| 27% Jan 
Canadian | ~-— Ltd_.--*] 13 13 13% 500} 13 Feb; 16 Jan 
a ae 55 55 5) 59 Jan| 65 Jan 
Canadian \ Wineries Ltd_..*/}.._ .- 2% 3 125 3 Feb 3% Jan 
Catelli Food Prods Ltd_..*}_.__-- 9% 11% 656 6% Jan| 11 Feb 
Catelli Food Products B om 

cum preferred. .......16/]-.---. 10% 10° 10; 10 Jan} 11% Jan 
City Gas & Electric Nay : a ali 1.50 15} 1.25 Jan} 1.80 Jan 
Claude Neon Gen Adv Ltd*/-__.-_-- 60c "*Be 1,950| 40c Jan} 80c Jan 
Commerical Alcohols Ltd * 3% 2% 3%! 2,940 2% Feb 4 Jan 
Commonwealth Pete... . _ ere 6le 6le 100 33c Jan 70c Feb 
Consol Bakeries of Can_..* 2 21% 22 135} 20% Jan) 22 Feb 
Consolidated Paper Corp.*}| 15% 1414 17 26,923} 10% Jan; 18 Feb 
David & Frere Ltee A_...*/_...-. 5% 5% 185 4 Feb 5% =6Feb 
Dom Eng Works Ltd... -_. eer 4 65 185} 62 Jan; 65 Jan 
Dom Oilcoth & Lino Ltd.* «faa 41% 41% 200} 4134 Feb| 43% Jan 
Dominion Stores Ltd --.-.--. 10% 1034 11 135 0 Jan}; 11% Jan 
Dom Tar & Chemical Ltd : 16%; 16% 17 1,680} 15% Jan; 18% Jan 
Dom Tar&Chem cm pf 100 116 115 116 435; 110 Jan| 117 Jan 
Donnacona Paper A_...-. 1434; 1334 15 3,630| 1334 Feb| 17 Jan 
Speer > ae ; 15 13% 15 1,714) 13% Feb) 16% Jan 
Ea Kootenay P 7%cmpf100} ------ 24 24 30} 33 Jan| 33 Jan 
Easton Dairies7% cm pfi00|; 21 21 24 105} 17% Jan; 30 Jan 
European Elec Corp Ltd.10} 94%) 94 9% 200} 9% Feb) 10% Feb 
Fairchild Aircraft Ltd_...o} 1094; 10% 11%; 3,150) 9 Jan; 13 Jan 
Ford MotorCoofCanA._.*| 265%} 2654 28%] 1,486) 22% Jan) 29% Feb 
Foreign Pow Sec Corp. -_..*!....-- 2 2 135' 1.25 Jan' 2% Feb 





* No par value. 
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Montreal Curb Market 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 UNC ANSON HI I E & 0 
Stocks (Concluded) Pa jd | a erth Rae ‘ ‘ 
wcemcle me AO ae STOCK BROKERS 
Fraser Cos Ltd..... ... “ 31 30 31 336 Feb 
Voting trust cttfs - 30 29144 31%] 3,158] 29% Feb oat a Members Toronto Stock Exchange 
Freiman (A J)6% cm ptioo 48 48 48 45} 49 Jan| 49 Jan Canadian Commodity Exchange, Inc. 
a PB ee 7 = 4 360] 76 Jan! 100 Feb New York Curb (Associate) 
yr of Can . 9 9 10} 91 , 
Hunter Valley OilCoLtd.*} 67c| 67c 70c| 1,000 "870 Feb *700 = 15 King Street West, Toronto. WA. 3401-8 
Hunter Valley opt warr...|_....- l6c 16c} 5,000 15c Feb 16c Feb 
Imperial] Ol) Ltd... ._.-- *| 22 2134 22%! 17,945) 21 Jan| 22% Feb 
Inter City Bak Co Ltd.100} 38 | 38 39 200} 38 Feb| 39% Jan Toronto Stock Exchange 
Int Paints (Can) LtdA....*| 104) 10 10% 243} 6% Jan; 11 Jan 3 -' = 
Inti Paints 5% cum pref_20|_.___- 19 19 140| 19 Jan| 20 Jan Friday Sales 
4| Int Petroleum Co Ltd....* 364%] 34% 36%] 3,672] 33% Jan| 36 Jan Last |Week’s Range| for Range Since Jan. 1, 1937 
Inter Util Corp class A...*|....-- 204g 21 555) 16% Jan} 21% Feb Sale of Prices Weet 
Inter Util Corp class B _- r 2% 25 3% 3,267) 1.65 Jan 3% Feb Stocks (Continued) Par| Price |Low High) Shares Low High 
Loblaw Groceterias Ltd A*| 24%) 24% 24% 230| 24% Feb| 23% Feb 
MacLaren Pow & Paper_.*| 28 | 28 30 650} 29 Feb| 37% Jan | Blue Ribbon pref....... 50}. .---- 6, 31% 25, 35 Jan); 40 Jan 
Massey-Harris5% cm pf100|} 62 60 61 735] 52% Jan| 64% Jan joey Cordage pref. -25 poshue 26% 26 100} 25% Jan; 26 Jan 
McColl-F O16 %, om pf 100} 100 | 100 100 67| 99% Jan| 100 Jan | Brasilian-.............. 28)6| 24% 28/4) 49,698) 18% Jan) 28% Feb 
Melchers Dist Ltd A. ___. 13%| 133% 13% 278] 12% Jan| 14% Jan Beewens & Distillers 08 43 is. 8% 5 7% Jan 9 Jan 
(ye alte allen ta 4 4\4 4011 4 Jan| § Jan | Brewing Corp ofCanada..| 3 3 3%| 3,440; 2% Jan| 3% Jan 
Mitchell & Co (Robt) Ltd *| 26 2444 27%| 4,233] 21% Jan| 30 Jan Preferred_...-...-..-..|.----. 16% 18 570} 14% Jan} 21 Jan 
Montreal Ret & Stor v tr-*|....-. 1.50 1.50 35] 1.35 Feb| 1.35 Feb | British American Oll.....*| 2594) 24% 2574| 7,545) 2244 Jan) 25% Feb 
$3 cum preferred_..__.*/__.__- 15% 15% 35] 15% Feb| 15% Feb | BC Power A-.-......... *| 38 3744 38 93} 37% Jan; 39 #Jan 
Page-Hersey Tubes Pee iste 101% 101% 40} 99° Jan| 101% Jan | Building Products A--... *| 64 64 65 270} 57 #£xJan| 66 Jan 
Price Bros & Co Ltd...100| 36 3602 37 5,330] 25 Jan| 41% Jan | Burt (F N)...---..-..- 25; 42 42 43 105} 42 Feb) 44% Jan 
6% % cum pref.._.-.- 100; 128 127 130 1,340} 98 Jan| 139 Jan Canada Bread.........-. ° 84 8 854 545 8 Jan 10% Jan 
Power of Can cum pref_100/_.._-- 107 107% 31] 104 Jan| 105% Jan B MG. . .cccccccccce 58 58 59% 190} 51% Jan}; 59% Feb 
Reliance Grain Co Ltd__.*/_____- 12 12 25 12 Feb 14% Feb Canada Cement -eneeece= ® 18% 15% 18% 5,640 15% Jan 18 Feb 
|| Rogers-Majestic Corp A-.*| 8 8 8 50| 7% Jan| 8% Feb Preferred. _........- 100} 10744; 107 108 95} 103 Jan; 108 Feb | 
Royalite Oil Co Ltd__.__. *| 53 52 54 1,330) 43 Jan| 55% Feb Canada Packers_........ _ 92 96 432) 86 Jan; 96 Feb 
Sarnia Bridge Co B_...-_- ea 10 10 25 8 Jan| 16 Jan Canada Steamships..-.... =o 3 3% 5 2% Jan 4 Feb 
Southern Can P pref..100|__._-- 107% 107% 144] 104 Jan| 107% Feb Canada Steamships pf. 100 sasont 7 7k 200 6% Jan 934 Feb 
Sun Life Assur of Can-_- 100 oe 775 775 21775 Febl 775 Feb | C80 Wire & Cable A_....*/....-- 6444 68 236, 56 ##Feb| 68 °#&Feb 
Thrift Stores Ltd____._._.*}_____- 1.60 1.75 170} 1.50 Jan| 1.75 Feb | C82ada Wire & Cable B..° apooee 26% 29 175} 19 Janj; 30 #£«Feb 
Thrifts Sts 64 %cm istpias 7 7 7 40| 7 £Jan| 7% Jan | Canadian Bakeries-----.*|._.... 6 6 15) 5 Jan} 6 Feb 
Utd Amusement Ltd A. _._*/_____- 25 25 8 26 Feb 26 Feb SETOG . caccccecce 160 pecose 70 70% 45 67 Jan 73 Jan 
United Amusement B_.._*}_.._-- 25 25 1 25 Feb 25 Feb Canadian Canners eececces ° 8% 8 9 685 8 Jap 9% Feb 
United Distillers of Can_.*|____-- 1.00 1.00} 300) 85 Jan} 1.15 Jan ist preferred new....100) 19)4/ 19 1934) 575) 1834 Feb) 20}4 Jan 
United Securities Ltd..100] 25 | 25 5 5| 25 Jan} 25 Jan | C@m Canners 2nd pref....*| 11 10}4 11)4| 1,030) 10)6 Feb) 1234 Jan 
Walkerville Brewery Ltda * 2% 2% 2% 195 2% Jan 3% Jan Canadian Car.......... *| 18%] 18 19 1,950} 18 Feb; 21 Feb 
Walker-Good & Worts (H)* ages 4614 Bes 406) 46 Feb) 49% Jan |, Preferred. _---.. o~--=26 4 rr ao" +?e = -_ ~ “ a 
er-Good & Worts pf.* 9 19 19 76} 19% Jar| 20 #£x®Feb | ~Snadian Dredge - ...... eb; 4 an 
1) Miner “a 9% Jac) 20 Feb | Gnan Industrial Alcohol Ay] 6%] O56 Gi4) 3,200 64 Feb} 8% Jan 
on Mines Ltd_._...-- 10c 10¢ 200; Ske Jan Jan | .. ®------------------- % Jan 
Alexandria Gold Mines. -- 4c 4c 4)4c] 20,000] 3%e Jan| 4%e Jan Canadian Ol)... eccceee Fececce 15 16 184; 14 Jan}; 19 #£Jan 
Arno Mines............. 644c|} 5c 7c] 18,700] 4%e Jan| 9c Jan Preferred _......... Sl oosers 130 = =131 10} 126 Jan) 135 Jan// 
Arntfield Gold. ___._..._. 1.04 85e 1.05} 6,200| 85e Jan| 1.15 Feb | Canadian Pacific Ry-_..25 16%} 16% 17 9,891; 14% Jan| 17% Feb 
Base Metals Mining... .-. ene 45e 45¢e¢ 500 29e Jan 46c Feb Canadian W allpaper ie ads 25 25 25 25 Feb 25 Feb 
Beaufor Gold. ........_- 1 54c 54c 58c] 31,550] 45¢ Feb| 65c Feb Bue cccccccccececcoces 25 25 25 25 Feb) 25 Feb 
Big Missouri Mines Corp.1 64c| 62c 64c] 7,375] 60e Jan| 69c Jan | C®Dadian Wineries----.-_-. | = 27 2% 3 235) 2 i Jan} 4 Jan | 
Bouscadilliac Gold Mines.1 86c 85e 95¢ ,500 46c Jan 1.15 Feb Carnation Co pref..... 100} 1044%| 104% 107 80} 103 Jan; 107 Feb 
Brasil Gold & Diamond M1|------ 9e 9c] 2,300 7e Febl 15e Jan | Cockshutt.............. *| 16 16 16% 475) 14 Feb; 17 Jan 
Brownlee Mines (1936) -.-1 10c| 95gc 12c} 81,120] 9%e Feb) 13¢ Jan | Consolidated Bakeries....*) 22)4) 21'4 22 2,033} 20% Jan} 22 #Feb 
Bulolo Gold Dredging Ltd b 29¢ 27c 30c] 1,645) 27 Feb! 30 Feb | Consolidated Smelters..25) 83)4| 7644 83 10,235} 744% Jan) 83% Feb 
Cndn Malartic Gold_-.__- *| 2.00) 2.00 2.20] 4,910! 1.85 Jan| 2.28 Feb | Consumers Gas.-.__...100)..---. 205 206 334; 201 Feb) 207 Jan 
Cartier-Malartic G M Ltd 1 3lci 3le 37c| 51,650} 30¢ Jan| 47%ec Jan mos... -............. 2644} 2544 27 649} 25 Feb| 27% Jan 
° Cent Manitoba Mines Ltdl/-_-..__. 17¢ 17¢ 500 17c Feb 24c Jan ll eee ee 105% 105% Bt t; Jan} 105% Feb 
Clericy Consol Mines-.-..* 8c 8c 9c] 24,6001 6%e Jan| 9%e Feb | Distillers-Seagrams---__- *| 25%) 24% 26 6,725) 24 Feb; 28 Jan 
Congo} Chibougamau....1| 1.95] 1.93 2.20] 10,795] 1.80 Feb| 2.70 Feb | Dominion Coal Cnryr 21 20, 2i 235) 20 Jan; 214 Feb 
Dalnousie Oil Co......_. *| 2.75| 2.65 3.45] 41,845} 1.37 Jan} 3.60 Feb Dominion Steel & Coal B 25 19 16% 19 16,170; 12 Jan}; 19 Feb 
Dome Mines Ltd_.____._._. ER 48% 484 615 47% Jan 50% Feb Dominion Stores.__..._. 10% 10% 1 1% 395 10 Jan 11% Jan 
Duparquet Mining Co-.-_-.1 9c] 8k%e 10c} 245,950) 5%e Jan 10c Feb Eastern Steel eau. cecese 20 22 155 19 Jan 24 Jan 
East Malartic.__..__.._- 1} 1.74] 1.71 1.87] 14,200} 1.20 Jan} 2.03 Jan | ©88y Washing.......... 7% 7% 8 295, 4% Jan) 9% Jan 
Eldorado Gold Mines Ltd | 2.50| 2.45 2.55] 6,350| 2.35 Jan 2.70 Jan Economic Investment...50) 34 34 36 45| 34 Jan; 37 Feb 
Falconbridge Nickel M_.*| 12 10% 12%] 5,075} 10% Feb] 12% Jan | English ElectricA-_...-. *|------ 3334 29, 30 Feb) 37 Feb 
Francoeur Gold Mines Ltd*} 1.25) 1.25 1.33) 20,600} 1.15 Jan} 1.58 Feb B.-..-............-- 4 14 14 15} 14 #Feb) 17% Jan 
Graham-Bousquet Gold- 1] ------ 45e 47c} 8,350] 18¢ Jan| 60c Feb | Equitable Life._-...... 25) ---.-- 634 64 75) 5} Jan) 7 Feb 
Greene Stabell Mines Ltd.1| 27c| 23c  30c| 63,050} 23¢ Feb) 46c Jan | &mous Players.....___- */------ 30 0=— 30 5} 28% Jan; 30 #£z¥Feb 
if on ln a : 2.90) 2.60 3.25] 28,3451 2.60 Feb| 4.05 Feb | Fanny Farmer.......... 24 23 24 4,550) 22 Feb| 24 Feb 
Homestead Oil & Gas_.._1}---.-- 72c 77c| 1,100| 57c Japv| 85c Jan | Ford A----............. *| 27 26% 29 5,187} 22% Jan}; 29% Jan 
Howey Gold Mines Ltd_-1}------ 60c 60c 300 62c Jan 62c Jan | FrOst---.--..-.-....... 9) cwccee 74 7% 35 7 Feb; 11 Jan 
Hudgon Bay Min & Smelt * 37% 33% 37% 5,920 32 % JaD 36 Feb General Steel Wares__.__ a 14% 144% 16% 1,765 8 Jan 17% Feb 
J-M Consol G M Ltd....1| 4844c} 43c  50c] 26,400) 43¢ Jan| 57¢ Feb | Goodyear Tire.-...._._- *| 92 89'4 92 7347 85 Jan; 92 #Feb 
Kirkland Lake Gold_-.._- 1} 1.01} 1.01 1.06 400} 1.05 Feb) 1.35 Jan Preferred_ ---50) 55% 55% 56 35(§ 5534 Feb' 57 Jan 
Lake Shore Mines Six SENSEEA eee 58 58% R54 36% Jan 59 Jan, Great Western Sad. eeeesce =e 25 3 54E 2 Jan 3% Feb 
Lamaque Contact G M..* 18¢ I8Sc 21c} 8,600} 15¢ Jan] 27%c Jan Gypsum L. & A.. -..__.- -| 14%) 14% 15 2,73] 13 Feb| 17% Jan 
Lebel- Oro Mines........ i| 27c]| 26¢ 29¢] 9'200/ 18¢ Jan! 36¢ Jan | #amilton Union Theat-.25|____. a 3 80} 2% Jan| 3% Jan 
Lee Gold Mines Ltd__.-- 1] 53gc| 54%c 634c| 26,300} 534¢ Feb| 7%c Jan | Harding Carpets....___. 64) 6 6)4; 1,435) 5% Jan| 7 Jan 
Macassa Mines......._- 7.80} 7.75 8.05| 5,315} 7.30 Jan| 8.50 Jan Hinde 4 & Dauch--....... *| 2044; 20% 21 875) 20 Jan} 2244 Feb 
MelIntyre-Porcupine- --__. 5} 41%] 40% 41% 505| 39 Jan| 42% Jan Rt dheectnesecennmes ieadout 12% 12% 20] 11% Feb; 14 Jan 
MeVittie Graham M Ltd-_1} 30%c] 30%e 30%c| 2,000 19¢ Jan| 30%c Feb | Hunts B----........... Fl eoccce 15 15 10} 14 #£«®Febj 15 Feb 
MeWatters Gd M Ltd__*| 80%c| 80%e 1. 1,700] 80%e Feb] 1.19 Feb | 1™mbperial Oll Ltd.__...__. *| 22 21% 22%] 18,451] 21 Jan| 22% Feb 
Mining Corp of Canada_.*|___._. 3.90 3.90 100| 3.80 Jan| 4.15 Feb | !™perial Tobacco- ~~. _- 5| 14%) 14% 14% 140} 13% Jan| 14% Feb 
Moftatt-Hall Mines__.._- 1 6c Se 6c} 40,200} 3c Jan| 8c Jan | itl Milling pref.___._- 10u} 101% 10134 103% 520] 10134 Feb) 105 Feb 
I SH 3le 3l1c!| 1,800) 25e Jan 4lc Feb « iternatl Nickel com. ._-__ *| 71%4| 64 71%| 44,391] 62% Jan| 71% Feb 
Newbec Mines Ltd." ._-_- * 7%le 5%e 7%le 6,3010 5%c Felb 8% Jan ‘aternatl Petroleum. -.__ *| 36 3434 36%| 11,380] 34 Jan i Feb 
O’Brien Gold Mines Ltd_. 9.50} 9.00 105] 11,250 50 Jan| 13% Jan ‘Dternatl Utilities A... *| 19 19% 21%] 1,090] 15% Jan} 21% Feb 
Pamour Porcupine M Lide estate eal 3.60 3.80] 1,090] 3.50 Feb] 4.05 Jan , Tternatl Utilities B.__- “| 2% 2% 3 | 13,755) 1% Jan| 3% Feb 
Parkhill Gd M Ltd new_-1 38c| 37%e 42c} 20,140) 37%e Feb 42c Feb | + ¢ssteseeusodticocess 38 39 320; 30% Jan; 39 Jan 
Perron Gold Mines Ltd._.1| 2.10} 2.00 2.10} 5,825} 2.00 Feb) 2.51 Jan | L@kKe of the Woods.._.__ _ =——- 37% 37% 5| 37% Feb) 42 Jan 
Pickle-Crow Gold___.._- i} 8.00} 8.00 8.50} 1,400] 8.05 Jan| 9.10 Feb & Sons Ltd. (John) 
Pioneer Gd M of BC___.1} 5.80] 5.80 6.30 900! 5.80 Feb| 6.75 Feb 5 eee 19% 20 290} 15% Jan} 20% Feb 
Quebec Gold Mining... .-. j 70¢ 70e 70c} 3,100 700 Feb 85c Feb | Leura Secord........._. *| 675 74% 75 95| 72 Jan} 77 Jan 
|| Read-Authier Mine Ltd_.1| 6.20} 6.10 6.40] 3,950] 5.00 Jan| 6.85 Feb eo Groce A........- *| 24'6| 24 25 993) 23% Jan) 25 Feb 
PEED GREE cwccceccece 1} 12%4e 12c 15%c} 81,000] 7Ke Jan 160 Feb | . @---- -<-<-<-<-------.-- *| 22%| 2234 23 485) 21 Jan} 23 Feb 
a l 90c| 90ce 97c] 26,950! 766 Jani 1.13 Feb Leow Theatres pref...100)...-.-. 125 125 50| 125 Febj 125 Feb 
Sherritt-Gordon_________ 1] 3.70} 3.10 3.75] 49,600} 2.90 Jan| 3.75 Feb | Maple Leat Gardens brefl0 ee | 3 3 10 24% Jan 5 Feb 
Siscoe Gold Mines Ltd._.1} 5.75} 5.75 6.00| 5,250] 65.10 Jan| 6.65 Jan | Maple Leaf Milling..___- 8 8 9%{| 2,135, 63 Jan} 11 # Jan 
> Ripe 1} 2.05] 1.95 2.12) 25,200! 1.90 Jan} 2.50 Jan | Maple Leaf mj pt. i60 934 9% 10 190 +46 Jan} 12% Jan 
Stadacona-Rouyn.-____-_ *| 1.62) 1.48 1.68|150,086] 94e Jan| 1.75 Feb | Massey-Harris com..____ 94%| 9 9%| 3,700; 8% Jan| 10 #£«¥Feb 
Sudbury Basin Mines__._*} 5.90) 5.90 5.90 1 5.90 Feb| 5.90 Feb Si cernsccodsa ido 62 594% 62%) 1,085) 52% Jan| 65 Jan 
Sullivan Cons Mines Ltd.1} 1.92} 1.87 2.00] 29,320} 1.87 Feb| 2.25 Jan | McColl-Frontenac.___-___ *| 14 13% 14 1,515} 13% Jan| 14% Jan 
Sylvanite Gold___..____- ie 4.20 4.35 3 3.90 Jan| 4.70 Feb Evecsccesases 100} 100 9914 100 145} 99 Jan} 100% Jan 
Teck-Hughes G M Ltd___1|_____- 5.80 5.85 7 5.30 Jan| 6.10 Feb | Monarch Knit___..._. 100; 5%) 5% 5% 10} 5 Janj| 5% Feb 
Thompson Cad......__- 1} 1.81} 1.35 2.00/304,206] 1.30 Jan} 2.15 Jan | Moore Corp common....*| 4344) 43% 44% 390} 43% Jan| 44% Jan 
Towagamac Exploration. 1] 1.65) 1.48 1.65) 1,450) 1.31 Jan| 1.67 Feb| ----------------- Pinceses 180 184 36, 180 Feb] 186 Feb 
WE BRD sv ncnccece 3.00} 2.78 3.00) 4,310] 2.78 Feb) 3.15 Jan Mine cesecenccceecns Sisedsne 260 260 258 Feb] 265 Jan 
Wayside Cons Gold. Bde 6c 6c 64%c} 8,000] 6e Feb 7c Jan | Muirheads.-__..-......%|_.__-- 1 1% 325 1 Jan 1 Jan 
Wright-Hargreaves._____ *| 8.00! 7.90 8.00] 1,595} 7.60 Jan! 8.20 Jan | National Breweries. ____- itebews 42 42 10} 3934 Jan| 42% Feb 
r mons Cooter ‘eer 28 9 mS ; 9 2,365 ao” Feb + a 
a. —=—6 8 38 5| 137 Jan 9 e 
oronto Stock Exchange National Sewer Pipe.___. *| 1914] 1934 20 150] 20 Jan} 21% Jan 
Feb. 12 to Feb. 19, both inclusive, compiled from official sales lists | OrangeCrush......_____ (ew. 3% 3% 133} 2 Jani 3% Feb 
Friday! Sales Pe cceeduesecd eee 7 7% 235} 6% Jan| 10 #£Jan 
Last |Week's Range| for — Since Jan. 1, 1937 Page-Hersey............ *| 102 101 102% 500} 98 Feb; 10244 Feb 
Sale | of Prices | Week Pantepec Oil_........... 1} 7%| 7% 8 2,515) 7% Jap) 9% Jan 
Stocks— Par| Price |Low §_High| Shares Low High Photo Engravers... ..... _ 2344 24 50} 23% Jan| 26% Jan 
Porto Rico pref... ...- 100}... .-.- 101 101 32} 96 Jan| 101 #£Jan 
| ee "| 7%| 6% 9%] 24,905} 6% Jan| 10 Jan | Power Corp............ *| 324%) 314% 33%| 1,145) 27 Jan) 33% Feb 
6% preferred... _.. 100| 45 44 49 2,249} 42 Jan} 57 Jan Metals.-....... *| 354) 35 6 1,245) 33 Jan) 36 #£Feb 
Alberta Grain.......__- Ree 4% 5 110} 454 Feb) 6% Jan | Remington-Rand.-....- 1] 28%4| 224% 283%4| 2,720; 22 Jan; 29 #Feb 
Alberta Grain pref... -.- 100| 33 313% 36 90} 28 Jan| 43% Jan | RiversideA.__._...__._- 32%4| 31 3234 325; 31 Feb) 33 Feb 
(ag eet aggre tte ae 8 8 100/| 8 Febl &  #£¥Feb| Saguenay Power pret. .100 102 | 102 102% 50} 100} Jan| 101% Jan 
Bathurst Power A_._...- *| 173%| 17% 18 1,975] 173 Feb] 20% Jan | SimpsonsA....._. Kitinnloushens 36 = 38 70} 20 Jan| 38 #Feb 
nae paints agar peas 7%| 7% 7% 225) 7% Jani 8% Feb Simpsons B...- 7777777 13%| 13% 15 150} 11% Jan| 17 °#Jan 
Beatty Brothers.__...... *| 19 19 21 1,035] 1544 Jan| 21% Jan | Simpsons Ltd pref_.._. 100 7 104%4 108 280} 99% Jan; 110 Feb 
Preferred. .......-- St wade 106 107 30| 104 Jan| 107. Jan | Standard Chemical......*/..._-. 124% 14% 250| 11% Feb) 16% Feb 
Beauharnois........_.__ + S 8 9 1,760 6 Jan 9% Jan Steel of Canada. -..._.._- ° 88 90 860; 80 Jap}; 90 Feb 
Bell Telephone... ____- 100} 165 | 165 168% 280| 158% Jan| 176 Jan PRONTO... ccrccccece 25; 8344) 82 83% 442} 73 Jan| 834 Feb 
Biltmore Hats com...-.-. *| 16%| 144% 16%| 5,930] 13% Jan) 164% Feb | Tambiyns Lts........... 165%} 16% 16% 710} 15% Jan) 16% Jan 
Preferred..........__. 100 100 100 16| 100 Feb! 100 Feb | Tip Top Tallors......._- * 10 10 103 305, 10 Feb| 11% Jan 
ee 110 110 110 16| 110 Feb! 110 Pn | 4 eianeacconee RON 108 108% 551 106 Jan| 108% Feb 
Blue§Ribbon nape ert ae _- SI 44 4% 25' 4% Feb 6 Jan * No par value. 
———————S eo OOOO eS ooo 
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hange—Mining Section | 
Toronto Stock Exchang —_—=— a i 
. 1, 
Toronto Stock Exchange Tant | weer's S. | Hane Since Jem ~ | 
Last |Week's Range} Stocks (Concluded) 1.10 Feb 
ae ar Ms Lens 16% Jen! ose ee | Batti Anuertosc-s—-i] aim] 1196 eed | 
17%| 6,462 10% Feb Canadian... ... *| 5i4e 
Union Gas. .... sxcrzze] 1974) 7858 “Oeg] 3 if Feb] 48% Jan Bunker Hill. o| Vas ass 1650 eb 
HinGiamena. 4 ole ieve| i'seol 193% Jani 20 Jan | Coleuy a Edmonton----* i'95| 1:18 2.80 Feb 
Wey eee of_2978| iSe iy] gel jose re 7s re | Calmont OM. - <-ceccoes *| 2:00] 2100 1.96 Jan 
Western Can Flour pi-.i00| 8334 82 4] 1,440| 176 064 Jan | Castle Trethewey . ..---- 1] 4:60] 4°50 1.44 Jan 
a ty ee BB 7% 17 Feb| 10634 Jan tral-Patricia......... | i101 1.00 1.47 Jan 
Wien nremered tical ips’ | 104 '74| 1,047| 4% Jao] 10 Yan | Cen ahaha *| 1'231 1.00 9 Feb 
Winnipeg Eleotrie“A-2..*] 7 git x ie ifn Glericy Consolidated...~* 7%c| “Te oe 
nipeg Bice pret. 1.100, 35 | 35 ot 45) 53 Jan| 75 Feb | Commonweath Petroleum a." J 314 Jan 
Wood (Alex & Jas) prét100|....- "OH "0%! 85] 86 Jan] 08 Gonlaurui-----2--2----*1“Y.80] 179 296 en || 
Zimmerknit.......... ‘ol aia 62] 57% Jan| 60 = Consol omy 245 2.41 51 = Jan 
Banke— 50} 58 | 57% 58 136] 1 Jap} 210 “-""3] 47K| 47% 15e Jan 
Canada - - . 100] 203 201 33] 234 Jan Jap Done Mines. .......... 8c| 7c 1.22 Feb 
Salceteiaiaieiane 100|....-.| 243 244 2358 = Jan} 2574 Je) | Dominion Explorers... ...1 78¢ 2.05 Jan 
Dominion. ..... "238 | 225% 250 | Jan} 245 --1 1.74 2.70 Feb 
—— "777777100 “5| 312 Jan| 340 Feb Sostere Matactio Geld M3) 1.78) 1.78 123% Jan 
Montreal... ........-100/....- R 330 226 Jan Eldorado. ) } Jan 
sp gta ENGEL 100 "225 232 as? - 360 — 270 = Jan Falconbridge. - «. Sletten 2 - M3 {3s ~- 
y Whe Sota 266 Federal-Kirkland-.-...-- 61lc 1.58 
Seco epoescocelee 95) 145 Jan) 156 8=Feb | 7 Sijation aitomten | ita ise 300 Jan 
Loan and Trust 152 156 156 Jan} 90 Feb Francoeur Gold Mines 22%ce 1.02 Jan 
5 es. ~~ =i) eal 8s 90 "eo| 11 Jani 14 Feb | Glenora Gold. - Hie < ~ fie < S 290 
ax ~~ Tdbenccenpeenaneet Peete 14.1 Feb| 40 ©” | God’s Lake. . coecece 13¢ 49c Jan 
20% -—- -- === == ----~ i00| 40 | 40 40 15| 102 Feb| 110 Jan Getoonde Lant...-c----H SUG = ie 230 Jan |} 
Real — oe 102 | 102 102 8' 125 Feb 120 Feb or - 16c 2ic 18%ce Jan 
Toronto General ae meee 125 126 d Bolt..... -50¢ 12¢ 15}4c 430 Feb 
Toronto Mortgage. ----- als Section Goodfiah.----=2-72270-1 9e 57¢ Feb 
Exchange—Curb list | Graham-Bousquet ; 18¢ Jan 
Toronto Stock f official sales lis Granada Gold.......... 1 0%c 12 45c Jap 
: Feb. 19, both inclusive, compiled from Grandoro . .. . - - 221] ae] S86 29 18¢ 
aan te ee — Since Jan. 1, 1987 | Greene Stabeil.........- .....| tee ibe 1.25 Jan 
"Test |Week's Range| for | Range Grull-Wihksne. ......... 1|""108] 1.05 1,10] 16,87 ve Jan 
Sale | of Prices eck Lew High Gunnar Gold. - - - ie 1 3.44 Jan 
s Par| Price |Low j= High| Shares 10 Jan | Halerow-Swayze........ 1] 2.40] 2.27 2.75) 53,461 39c = 
tocks— aim 4% Feb Hard Rock. .... . ‘ , 35¢ 
5M OCS 20 a 1) eee eae 28 Feb 
Beath & Son. ..........- icesee" ase 48 10) 45 San 12° Jan Harter Gold............ : oo 550 7 153g Jan 
> —=eoeguaes. 100}. -.-.. 10 10 175 7% 10 Jan Highwood Sarcee........ > . 14% 87 Jan 
Bruck Bulk sceneeccooces a1 % 85% 93 yee on” ro 3734 Feb Holiinger Cons... -...--6 i 71¢ 72¢ Jan 
= nen eeneenn- 1, Jan Oil Jan 
374| 37 37% 18% Jan} 21 Homestead - 60c 19K 60 
Malting - ......- 7 21 170 Jan Gold... b 
Canada oy OO eee” 33% 23% 23%4 ‘ ssa i. —— 23% Jan ert cme ol 17% 16% Z.18 wed 
enn» od vr nm | 18° | 18" 10° § 40° Feb] 60 Feb YM Consolidated ------1 2:30] 2.20 35 Jan 
Consolidated Sand pret.i00| 60 > 300} 150 Pep! oft? pep | Kirk Hudson Bay..---- 1} 1.0 1.08 a i 
nso P kland- . 
ee eee oe cone «|""i9iz] 19% s0°| ‘10 67 Jan| 82 — Laguna Gold Mines. Bite 57% 280° ~~ 
<--> ~ wepwegeeees > Mibetes 80 Jan| 57% Lake = = = - 18¢ 1 — 
Preferred ........... 100 55% | 55% 57% — +a Jan| 120 Jan Lamaque-Contact. ...... 1 By 97¢ 94c «Jan 
Dominion Bridge -...-..- oe 120 120 530]; 16 Feb) 17% Fed! Tana Cadillac Gold...... i 8 79¢ 30c Jan 
Dom Foundry & St. --.-- *| 16%1| 16% 17 5} 109 Jan} 116 Jan | Lava Cap Gold......... 1 26 26c . 7%e Jan 
Dominion Tar... -...- 100] 115 114% 115 ‘an 12% Jan| 17 Jan | Lebel Oro. __. ona 6c] 5%{c 1.35 Feb 
Preferred... ..-...-- *| 15 | 14% 16% Jan} 85 JaD | ree Gold Mines 98]  98c 8.40 Jan ||) 
Hamilton Bridge--....- 00 -| 75 79 50; 63 Jan) 1% Jan! raitch Gold............ : 7.25| 7.05 Feb |} 
Hamilton Bridge pret--100 ~~ 1,10] 1.10 1.25] 2,090] 60¢e Jan}; 14 Feb! Tittle Long Lac......... 50c|  50¢ 60 Jan 
Honey Dew-..-.......- we (ye 55) 12 bj] 32% Feb | rowery Petroleum.....- m 7.70 4.85 Jan 
BEGNIBEE- ccc ccccece bene 32 32%] 100 2 oa 18} JaD | vracassa Mines. . . --.-..1 7.75 2.20 16¢ Feb 
Humberstone. ---.....-- *| 16%] 16% 17 510) 1 Jan} 100 =9JaD | \sacLeod-Cockshutt ..... il 12c 44c Jan 
Int Metal indust_---_- 100} 99 100 ee he Jan | Manitoba & ace’ | sacl 880 98 42%c Jan 
trae iaf | fof |) ak” Heal of 3 Melntyre Forsupine...-s| 40:4| 30/4 4104 wie? ie 
Langleys pref... -.----100}-- 3 . 0 23 Jan; 32 JaD| wekensie Red Lake... .- 11 idel ide 36c Feb 
Mercury Mills-- --...- 100} 28 | 28 30 a7 34, Jan) 3734 Ja0 | wremillan Gold......... 1] 2944c] 25¢ 29%e 1.18 Jan 
Mercury Mills pref. -- - 3434| 344% 36 1,143} Feb) 5734 Ja | mMeVittie-Graham_------ 80c} 80c 92 39¢ Feb 
Montreal Lt Ht & Pow cons 53 5044 5314 s70) S0r6 Jan} 4 Feb! wewatters. o----8 26c] 22c 4.15 Feb 
National Steel Car... .. |] “oul 2% 4 is} 43% Jan| 4% Jan Merland Ol. ----- 4.50| 3.85 29 Feb 
J O° Sania 5|....--| 444 4%] 125 3° Jeni 123” Feb M Corp.....--...- a. a 1.15 Feb 
Rohe Cie” -~"ia0\ 130" | 190° 190821 3701 2 7} Jan) 85% Jan | wrinto Gold............ 82c|  80¢ 1.95 Feb 
Robt Simpson pref- -- -- +} sl 7 8% 900 Jan ani Fed | podel Oll..-...-------- ! 1.75] 1.75 Feb 
Rogers Majestic Corp Ltd 3 39s 3339 GOs! 329% bi} 9 Ja0 | Moneta-Porcupine...... - 65c 10e Feb 
ey Apa * 4) 5% 6% aa Jt pom 56 Ja0 | Morris-Kirkland.......- : 160 8c 105. Feb 
Preferred. -.--------100|-~---- 24 3%] 100| “ise Jan} 336 Jan Naybob Gold------2---+] “Sel 850 “fio Jan 
Stop & Shop..........-- os a oe 20 19 Jan} 25 Feb Newbec Mines - - . 1.32} 1.27 3.60 Feb 
Super Petroleum ord. . ..* wece SF oe 10 37 Jan; 40 JaD | New Golden Rose....... ; 3:00| 2.98 9% Jan 
Thayers pref.....-....- +| 3834] 3814 3834 lea 130 Jani 18am Nipissing.......---...-- *| 7814] 73% 16%e Jan |} 
Toronto le en ag 114 115% oan 5174 Jan) 52 Jan! Noranda..-.-.--....... 1] 11%c} = Ile Jan jf 
Toronto Elevators pref. 100) - ---| 51% 51% Jan) 62% Ja | Norgold Mines Ltd_--.-- ~ His « 75¢ 13.25 Jan 
cr hn ll ga * “3% “ou! sol 2s Jan| s+ oe | ie on OOM et] 9.60] 9.05 10. ~4 120 Jan 
United Fuel pref......100/--.-. 2 4 an | 0’ Gold. .--..-...- ; 9c 1.28 Jan 
Walkerville Brew_..----- | 3! 3% 5ie! saasl 386 Feb Olga Oil & Gas Now. .222* 1.00 1.00 1.12 4.10 Feb 
M 1 . 
Waterloo Mfg -.-~--...--.. Omega Gold - . *| 3.00} 2.60 3.35 43% Feb 
Okalta Gold. ........... | 3lc} 3le 38K%e 4.00 Jan 
: RN & CO Peerraiie | i) ie ‘ad uted oral Sm el 
F O HEA , PauloreGold Mines----| 37¢| 36¢ 42c| -3°800| 30e : 138 Jan 
‘ BONDS TORONTO |} | Favmuserdonostsie--j] 105] 1's aie? ts 
STOCKS ONTO || | Farmaster Conselidated.. 1) 2 
11 KING ST. W. WaAverley 7881 TOR Peterson-Cobalt.-------- i] 7-90] 7-00 8. | 5.60 Feb] 675 Jen 
OrricEs MEMBERS Semmes Ged RP aos el 7o178| Lo ye 1.95 Feb 
oronto Cobalt he Toronto Stock Exchange Powell-Rouyn Gold......- 4:00 3°80 4:00 8,195) 3.80 Feb 1.47 Jan 
a Noranda Wineinon Grain Exchange Premier Gold..........- 3 ry 1.35 1.38 ro "os a 1.55 Jan 
dbury rket * . : 3, ; . 
Moadiee pow eeth Lake Senedhen Gamentaiae Exchange (Inc.) Senses Micees a : 1.30 1.10 3.68 : 700 Jan 850 Jan 
North Bay f Trade id..........-.l].--.-- 18¢ 700 , 
oon Sened Bourlamaque Chicago Board o a a oe Se NR . ogee an 6.40] | 4,993) 5.00 Jan [os Ae ! 
Timmins app re ee Me Be ‘oan 1.20 Jan} 1.35 Jan 
lon Red Lake-Gold ----1} 1.20] 1.20 1.23 8300 Janj48%0 Feb 
hange—Mining Sect Reno Gold. --.......--- 1] 37c] 37¢ _44c/108, 43%e Jan| 55¢ Feb 
nto Stock Exc ang f official sales lists Roche-Long Lac. ....... : __| 52 54 1,380 91 Febl 2.40 Jan 
Toro i compiled from ESS 91 2.15) 17,120 1. Feb 
b. 12 to Feb. 19, both inclusive, les pS epee a Va Se Ge eee 76c Jan} 1.10 Fe 
| ree Last’ |Week'e Range r Range Since Jan. 1, 1937 lente Gold... ~~... Soe é4e 8c 5c} 3.600 a00 ts 3.70 Feb 
Sc ctecnens 17,560 
San ites el Gee | Rew ——— | gnaniee-Geeden.. i] 5:80] 5:70 6:05] 21020] | 8.00 249 Jani 
ant Par| Price |Low 20e Jan | Siscoe Gold.......---.-. ; at 1.90 2.15] 51,100 ice” 5ise Jan 
Oil 1} “Sel “8c o%se| 84:900| 63s¢ Janilosse Jan South Tiblemont..22222*| 4ic0 140 ‘9| 11'325| “os0 1 a 
Aome Gas & Oil. -..---- | 4 a eel eel a Ser eee Sl Petroleum..--*} 1 .65| 78,760|90 4c 
Afton Gold eo ®2eeeeeeeee2 1 Pee 45¢c 50c 2,000 72¢ Feb 95¢e Feb Southwest Ro D oem 1.58 1.45 1. 67.450 2le 32¢ Jan 
BE O8 & Gas... ---2008i-o-a- 72c 95ce] 16,340 4%co Jan “7 een 1} 26c} 25c 28}4c/ 67, 50 6.25 Jan | 
Alberta Pacific Gonsol---1 8% ec} 3% Sige|126'060| "be Jan Oise rab Seas ieee ane | “ssel “sae “Szel ag'eool Soe Feb 325 Jan 
Alexandria Gold. -.---.. . 7¢ wo 8% 105] 6.50 Jan] 8.75 Fe bury Contact......- 1 c 1.97] 14,500] 1.88 yo Feb 
Algoma Mining.....-.-.-- *| 8.00] 8.00 8.50) 3, ‘12 Jan| 1.42 Feb| Sud ury lidated....1} 1.90} 1.88 1. 49.8431 17e 2840 
nian......... 1,20] 20,794) 1. Feb | Sullivan Conso - 2lc 26c/] 49, 6.00 Jan 
Argosy Gold Mines... 1| i200] 95e 1°08] 25:50] 880 Jan| 250 Feb | Tashots Goldfields. ...... ‘| 5.90| 5.80 5.05 My i 
po garam 1} slic] Le 12}4¢} 21,600 90°" Jan| 250 Ses | famed ad ee S0e 35 ee See 65 Jan 
hley Gold--..-..----- 15¢ ce up | Teen arena ee ; 1.30 : 
prem he wt crececeece : at 1.48 1.73 se, 58 = San 15e Feb Fememenae teekercsese! 1.63} 1.50 = a1 65c 
pe ey ye na lle 10c 14c , 644c Jan) 8%c Feb | Towaga * .  “peraape Bleeccess 65c¢ 3.05] 55,857| 2.70 * 
Aztec Gold Mines... i | SS ont Ra ite Ge oe Feb | Treadwell “1 2] San 216] SS arel 308 > 
Bagamac Rouyn......--2)----- 24c c} 2: 1.85 Jan st Se an” 4keo 
Bagamee (new).---------| 380) 280 S80 in ow oo le oe Waite Amulet. —- = ——----* 6cl Bike THe 31, H+ 
eld Cons Ltd...... *| 46c| 38¢ 46c| 13,875 1.30 Jan] 1.75 web | Wayside Consolidated 60 | al “eae ated eee Site canil6ise Jan 
Base Metals. --..----.- iyi, By bey Hse Be a menaeree one 1} 130} Ile 13,770} 7.55 Jan| 8.10 Jan 
Beattie Gold Mines... -.- 7 oe es ee oe cor oo coe oe nn oe mean "sao “gel aetimsl aco” Geel ‘Gee See 
PSOSSSOSSOSE 66c ’ Jan | Wright-Hargreaves...... » . ~ 
Big Missouril........... 1] | 65¢ on° 24c] 42,600] 19¢ Jan) yo Jap | Ymir Yankee Girl__--.-- ee 
Bobjo Mines........... t 7 8.50 8.65 4,115 7.90 Jan 
Bralorne Mines. - - . .--..- - 
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Quotations on Over-the-Counter Securities —F riday Feb. 19 

























































































































































































































New York City Bonds 
a3\e July 1 
a3\4s May 1 
a3s Nev 1 
a3\4s Mar 1 
a3\s Jan 15 
a3%s July 1 
a4s May 1 
a4s Nov 1 
a4s May 1 
a4s May 1 
a4s Oct 1 
a4\(s Sept 1 
a4\es Mar 1 
a4s Mar 1 
New York State Bonds 
Bla Ask Bta Ask 
i) in é@eeoeeooncecoce b2.55\less 1|};World War Bonus— 
|) b2.65)less 1 448 April 1940 to 1949._/; 02.00) -.. 
Canal & High — Highway Improvement— 

Se Jan & Mar 1946 to ’71/d2.90 oun 4s Mar & Sept 1958 to "67; 122 a 
Highway Imp 44s Sept °63| 130 ...|/Canal Imp 48 J&J’60 to '67| 122 —_ 
Canal Imp 4340 Jan 1964..| 130 Joe Barge C T 48 Jan "42 to '46) 113%) --.- 

| Can & Imp High 4s 1965| 127 ...'|'Barge C T 44s Jan 11945 ' 116 een 
| Port of New York Authority Bonds 
Bid , Ask Bid , Ask 
Bayonne Bridge 4s series C 
108% |109%4 OS J&J 105 %1106 % 
104%} --- erminal 448 ser D 
103 1937-1941_........ 00.75} 2.00 
99%} 9934 1942-1960......... 109 j111 
Holland Tunnel 4s ser E 
1937-1941......... 60.50} 2.00 
110 ‘112 1942-1960......... M&8' 111 ‘113 
United States Insular Bonds 
Phillippine Government— | Aid | Ask Bid | Ask 
i | Gaairewwente 100 |101%||Honolulu Ss__.........-.. d3.50| 3. 

4%s Oct 1959........ 108 /|109%)|U 8 Panama 3s June 11961} 120 /|122 

4s July 1952......-. 108 |109%||Govt of Puerto Rico— 

Se April 1955.......-. 101 /|103 4750 Saiy 1968..ccccece d3.75| 3.50 

Se Feb 1952........ 111 {114 Oe 111 [112% 

54s Aug 1941.....-.-.-!/ 113 4/115 u besttemten & 1946....) 111%/113 
Hawali 4s Oct 1956_..-.- 16 ‘118% Conversion 36 1947... .. 112%'113% 

| Federal Land Bank Bonds 
Btd Ask Btd Ask 
3s 1955 opt 1945... J&J| 102%4/1025%'|48 1957 opt 1937_...M&N/ 10234/102% 
38 1956 opt 1946... J 10234) 102%%||48 1958 opt 1938._...M&N)} 103%/104 
8s 1956 opt 1946.._..M&N/ 102%4|10254/|4s 1957 opt. 1937. _M&N/| 100'5,.6/101% 
3s 1955 opt 1945._.M&N/ 10334/103%||44s 1958 opt 1938..M&N/ 105%%4/105% 
4s 1946 opt 1944....- J&J\; 110% |111% 
Joint Stock Land Bank Bonds 
Btd Ask Btd Ask 
Se. .cbneenedpeed 100 PO Oe 93 95 
/ SENS: 100 ...|| Louisville 56............. 100 an 
Burlington S6............ 55 65 Maryland-Virginia 56..... 100 annum 
Tt i. «hesestiead 100 ...||Mississippi-Tennessee 5s. .| 100 eat 
at tai mes acini ea S7 Ye i ee 99144|100% 
ETT 100 ._.-|| North Carolina 5e........ 99 341100 % 
LE: 89 91 Ohio-Pennsylvania 56..... 9944}100% 
Oregon-Washington 5e6....| 63 67 
First Carolinas 56.......- 95 97 Pacific Coast of Portland 5s} 100 — 
First of Fort Wayne 4}4s..| 100 {101 /||Pacific Coast of Los Ang 5s) 100 Pathol 
First of Montgomery 5s...} 91 94 Pac Coast of Salt Lake 56..| 100 ont 
First of New Orleans 5s...) 96 98 Pac Coast of San Fran 58..| 100 es 
First Texas of Houston 5s.|; 98 /|100 Pennsylvania 56......... 100 a 
First Trust of Chicago 44s} 100 = #&£ .} | i ae ae 10944/110% 
in can tac cn cnentidetainds 100 {102 aii gE ate 100 eam 
ns atthe. wn cee 70 ee I is {28 30 
Greenbrier 56..........-- 100 .--|/San Antonio 5s. ......... 100 one 
Greensboro 56.........-.. 100 ---| Southwest Ge... ........- 82 8 
Illinois Midwest 5e_.....- 8644] 88}4||Southern Minnesota Se._..| 2114} 234% 
Illinois of Monticello 4}4s_| 100 ..-||/Tennessee 56... ___...... 100 oa 
Iowa of Sioux City 4}44s__.| 97 {100 ||Union of Detroit 5e__.___. 993441100 
Kentucky of Lexington 5s.} 100 .-~|| Virginia-Carolina 56... . 00 oleiae 
La Fayette 56........... 97 ‘100 ‘'! Virginian 5s...........-. 9934110034 
Joint Stock Land Bank Stocks 
Par, Bta Ask Par Bta Ask 
0 Sr = 100} 35 40 I a ca Fini entiaee alia 100 4 7 
C—O ee 100; 40 45 4g 3 Sees 100} 12 16 
RE 100} 75 80 || North Carolina... .. 100} 28 31 
RS ESE 100; 12 15 Pennsylvania......... 1 12 18 
Des Moines... ....... 1 70 80 |iPotomac............. 100} 44 48 
First Carolinas........ 100 4 10 San Antonio.......... 100; 55 58 
Premont...ccccccccce 100 1 3 TSEC 5 1 
Virginia-Carolina ..... 100! 44 48 
Federal Intermediate Credit Bank Debentures 
Btd | Ask Btd Ask 
FIC 1}4s...Mar15 1937/).40%/ -../i|FIC1%s.--Aug 16 1937|b .65% nl 
FIC 7 a 15 1937/0 .45%| -..-|i|F 1C i4s_..Sept 15 1937/0 .70%/| ~... 
FIC 1}4s...May 15 1937|/0.50%/|  ...|/|FIC 1\s_...Oct 15 1937/0 80%} —-. 
F§I C 1s..-June 15 1937/) .55%| -..||F1C1}4s...Nov 15 1937/d .80%|  —-. 
FIC 1l\s...July 15 1937/0 .60%| -.-.-||FIC1ws.-.-Dec 15 1937/D.80%/] ~-- 
New York Bank Stocks 
Par; Bid Ask P. Bid Ask 
Bank of Manhattan Co.10;) 39 41 Merchants Bank. ..... 100}; 100 /|115 
Bank of Yorktown..66 2-3) 63 68 National Bronx Bank...50/} 50 ia 
Bensonhurst National..50}; 65 ...|| National Safety Bank. 13°6 21 3 
EE SRP Oe .65| 61 63 Penn Exchange. ....... 15%| 17% 
City (National) ...... 12%; 58 60 Peoples National....... 50 76 seni 
Co National..100} 234 (240 '}|Public National...... .. 25) 5434] 56% 
Fifth Avenue......... 1100 (1145 ||Sterling Nat Bank & Tr.25) 44 46 
First National of N Y..100|2605 /|2645 |/Trade Bank... ...-.-. 30 37 
Flatbush National... 37 42 








Kingsboro National... -.100 






































New York Trust Companies 

















Par, Bid | Ask Par 
Banca Comm Italiana.100) 105 {115 RRGNG. cc accecesoeese 
Bk of New York & Tr..100) 526 '534 (C= @§< 8 eee 1 
PE Pecaaseceececce 10} 80% tt Guaranty ............ 100 at 
Bank of Sicilly........-. 20; 10 1S Berea ccecoceoocecees 
Bronx County .......... 7| #15 16 Kings County ........ 100} 1740 
seoceueccess 100}; 150 {155 pedooseceoseds 
Hanover....... 145 {148 Manufacturers......... 
Chemical Bank & Trust.10) 77%) 79% iE. cecececooe 
Clinton Trust......... 97 34|100 Me Beeecceeceanese 
namin 19%} 21%||Title Guarantee & Tr...20 
Continental Benk & Tr.10} 21 22% i> peeeeees 100 
Corn Exch Bk & Tr..... 20' 74 75 tiUnited States......... 100'2100 








Chicago Bank Stocks 





Bta 
American National Bank & 
ep cammeeoamenet 100 


Ask 


188 





Northern Trust Co....100 

















Tel. 5-0151 


HARTFORD 


Hartford Insurance Stocks 


BOUGHT — SOLD — QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW 
A. T. T. Teletype — Hartford 35 








Insurance Companies 














Bid 
Aetna Casualty & surety i0 105% 
Astana Fire... ..<<<<<<- 10; 52% 
Aetna Life. ......<-<-- 10; 36 
Agricultural. .......... 89 
American Alliance. ..... 10} 24% 
American Equitable... .. 41 
American Home. ...... 14% 
American of Newark...2%/ 14 
American Re-insurance. 10 + M6 
American Surety ......-. 2 63% 
Automobile. .........- 1 34% 
Baltimore Amer. ...... 2 9 
Bankers & Shippers....25) 105% 
Se eee 00) 693 
Camden Fire........... 6 21% 
PSR 10} 29 
City of New York... ... 1 28% 
Connecticut Gen Life...10; 45 
oo Casualty. “ase - 4 
e2eee ee eeeee 7 4 
a ee Re-Insurance . 7 
Se aeenaes 10} 45 
Fidelity & Dep of Md__.20) 12 
Fire Assn of PhiladelphialO; 80 
Firemen’s of Newark... . 6| 12% 
Fireman's Fd of San a os $5, 
“eee eee 4 
General Reinsurance ats 44% 
Georgia Home. ........ 29 
Glens Falls Fire......... 44 
Globe & Republic....... §| 22% 
Globe & Rutgers Fire...15) 724 
2d preferred. ........ 15; 92 
reat American......... 5| 29% 
Great Amer Indemnity... on 4 
Hanover Fire........-.-. 10} 37 4 
RTT 10; 29% 
Hartford Fire.......... 10} 72 M6 
Hartford Steam Boiler..10} 68 

















Ask Par 
PP Pans seceeecococees 5 
54% || Home Fire Security... .. 10 
38 Homes D> esases 10 
91 Im & — 
26 Ins Co of North Amer..10 
44 Knickerbocker ........... 
16 %|| Lincoln Fire............ 
15%4||Maryland Casualty ..... 
87 44||Mass Bonding & Iasi 
33 Merch Fire Assur com...5 
65\%||\Merch & Mfrs Fire New’k5 
36 4|| National Casualty... -.. 10 
10 N nal Fire.......... 10 
108 || National Liberty.......-. 2 
703 National Union "Fire. 220 
23 4||New Amsterdam Cas....2 
30 %4!|| New Brunswick Fire... ..10 

30 New Hampshire Fire... 
46 %4|| New Jersey........... 
334 1| New York Fire.......-..-. 2 
53% |i Northerm.£.......... 12.50 
51 4i| North River......... 2.50 
8\%||\ Northwestern National. 25 
45 a iinet ons oe ee 
133 a eee 10 
82 Preferred Acci a 5 
14%'||Providence- Washington. . 
95 %|| Reinsurance Corp (N Y).2 
3434||Republic (Texas)... ... 
LE LEE EA 
31 St Paul Fire & Marine..25 
46 ||Seaboard Fire & Marine..5 
24°<||\Seaboard Surety....... 10 
75%4||Security New acen.-16 
94 44||Southern Fire......... 10 
31% ||Springfield Fire & Mar..25 
9 44||Stuyvesant............. 5 
23 %4||Sun Life Assurance. ...100 
39 34 li Travelere. ..<cccccoce 1 
31%4||U 8S Fidelity & Guar Co..2 
ee oo. nem ea 4 
70 U 8 Guarantee........ 10 
Westchester Fire... -.. 2.50 














Surety Guaranteed Mortgage Bonds and Debentures 





















































Bid Ask Bid Ask 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 

All series 2-58_..... 1953; 83 coal Series A 2-6e...... 1954; 58%) ... 
Arundel Bond Corp 2-56 '53;) 81 aia Series B 2-5e...... 1954; 81 ou 
Arundel Deb Corp 2-68 '53) 55 ..||}Potomac Bond Corp (all 
Associated Mtge Cos Inc— issues) 2-56........ 79 eae 

Debenture 2-68....1953) 524| 5434/|Potomac Cons Deb Corp— 

Cont’l Inv Bd Corp 2-58'53) 79 =. F eee 48%| 50% 
Contl InvDeb Corp 2-68'53} 4834) 50}4||Potomac Deb Corp 2-68 '53} 48%) 50% 
Empire Properties weed 3 Potomac Franklin Deb Co 

STi cotbieditnsines ie cacenen dole 1945; 48 51 ons an tease eemeendial 1953) 48%) 50% 
Interstate Deb Corp 2-58'55) 40 43 
Mortgage Bond Co of Md Potomac Maryland Deben- 

A 1953; 82 - ture Corp 2-68..... 953; 70%) .«-- 
Nat Bondholders part ctfs Potomac Realty Atlantic 

(Central Funding series)| /36% ie Debenture Corp 2-68 '53} 48%) 50% 
Nat Cons Bd Corp 2-5s '53) 79 ..||Realty Bond & Mortgage 
Nat Deben Corp 2-68.1953) 48%} 50% SS Ea 953; 48%) 50% 

Unified Deben Corp 5s '55) 40 42 
Telephone and Telegraph Stocks 
Par\| Bid Ask Par, Bid Ask 
Am Dist Teleg (N J) com.*| 126%/|127%/}|New York Mutual Tel.100} 25 28 

EERE 100} 13244 /134 N’ west Bell Tel pf 6% %100 108% 106% 
Bell Telep of Canada..100/] 164 /|167 Pac & Atl Telegraph....25) 20%) -.-. 
Bell Telep of Pa pref..100} 123 {|12444||Peninsular Telephone com*| 295%} 31 
Cincin & Sub Bell Telep.50} 9434| 97 Preferred A.......-. 00} 11044/114 
Cuban Telep 7% pref..100} 50 54 
Emp & Bay State Tel..100) 64 ...||/Roch Telep $6.50 Ist pf 100} 112 /|115 
Franklin Telegraph....100) 44 47 
Gen Tel Allied Corp $6 pf.| 100 {103 So & Atl Telegraph... ... 25| 23 24 
Int Ocean Telegraph...100) 97 ...||\S80u New Engl! Telep...100) 16414) 167 
Mtn States Tel & Tel..100) 152 8’ western Bell Tel pref.100| 125 /|126 
New England Tel & Tel100} 13834 | 14034 

Wisconsin Telep 7% pf.100} 114 {116% 

For Footnote see page 1261. 
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Quotations on Over-the-Counter Securities—Friday Feb. 19—Continued 
































Guaranteed Railroad Stocks 


Joseph Walker § Sons 








Members New York Stock Exchange 
120 Broadway Dealers in Tel. REctor 
NEW YORK conan 2-6600 
1855 = 











Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 











Dtotdend 

Par\in Dollars| Btd Asked 
Alabama & Vicksburg (Illinois Central)........... 00 6.00 100 105 
Albany & Susquehana (Delaware & Hudson) ..... 100} 10.50 180 185 
Western (Buff Roch & Pitts)......... 100 6.00 110 113 
Beech Creek (New York Central)................- 50 2.00 43 45 
Boston & Albany (New York Central)............ 100 8.75 146 149 
Boston & Providence (New Haven)............-..- 100 8.50 150 155 
Canada Southern (New York Central)............ 100 2.85 60 62 

Carolina Clinchfield & Ohio (L & N-A C L) 4%....100 4.00 _ - esase 
Common 5% stamped. .................-.....- 100 5.00 103 106 
Chicago Cleve Cinn & St Louis pref (N Y Central)100 5.00 98 101 
Cleveland & Pittsburgh (Pennsylvania) -............ 50 3.50 89 91 
Betterman nn See . it in ie se ntiobdedoonnedeed 50 2.00 50 53 
Delaware (Pennsylvania) .......................-.- 25 2.00 47% 50 
Fort Wayne & tt Jackson pre (N Y Central)........ 100 5.50 92 96 
po RR & at Bes OF Eine enmeocece 100} 10.00 200 205 
Lackawanna RR Ron N J (Del Lack a Western) ....100 4.00 77 79 
Michigan Central (New York Central).........-.. 100} 60.00 1100 1300 
Morris & Essex (Del Lack & Western)..........-... 50 3.875 66 69 
New York Lackawanna & Western (D L & W)..-..100 5.00 97 100 
N tral ee 50 4.00 101 105 
Northern RR of N J (Erie) .. ..~ -« - cccccccccccccss 4.00 62 67 
Oswego & Syracuse (Del Lack & Western) ........- 60 4.50 70 74 
Pittsburgh Bessemer & Lake Erie (U S Steel)....... 50 = = - 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..100 : -* ze aS 
Rensselaer & Saratoga (Delaware & Hudson)...... 100 6.82 109 112 
St. Louis Bridge ist pref (Terminal RR)-.......... 100 6.00 148 152 
i St. .ennsechetiinesdoecoogeooocoes 100 3.00 74 77 
Tunnel RR St Louis (Terminal RR)-............-.. 00 6.00 148 152 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 252 255 
Utica Chenango & Susquehanna (D L & W)........ 00 6.00 90 94 
Valley (Delaware Lackawanna & Western)-........ 100 5.00 100 104 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 86 0) 
PE. cnnmecaseseee Seebedsoesbsoonoooceoce 100 5.00 87 92 
Warren RR of N J (Del Lac & Western) re ee 50 3.50 49 53 
West Jersey & Sea Shore (Pennsylvania) -........-... 50 3.00 67 69 

















EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 





Private Wires to New York 


Stroup & Company INc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 















































Bia | Ask Bid | Ask 
Atlantic Coast Line 4}4s./ 01.50} 1.00)|Missouri Pacific 4}4s..... 03.75; 3.00 
Baltimore & Ohio 44s....| 02.50) 2.00 . EERE at 63.00} 2.00 
alah tieineiedth amen dmechabeinaticanineiedactatl 3 bt 2 > s. #3 xf 
Boston & Maine 4}4s..... 03.25} 2.25||New Orl Tex & Mex 4%s.-./ 03.75) 3.00 
i aa RE 03.25; 2.50|\|New York Central 44s8...| 02.50) 2.00 
34s Dec. 1 1936-1944.-.} 03.00} 2.25)| 58.-.............-...- 62.50} 2.00 
N Y Chic & St. L 4s.-.-.-| 02.50} 2.00 
Canadian National 4448..| 02.70) 2.00)| 6s8............-.--..-. 02.50} 2.00 
Pieibednedint Caeseeens 62.70} 2.00\|IN Y N H & Hartf 4}s.-..-.| 03.75) 3.00 
Canadian Pacific 4s..../| 02.60} 2.00]/} 5Ss.-.......-....-...-- 63.75; 3.00 
Cent RR New Jer 44s....| 01.70} 1.25 Northern Pacific 4s_.... 61.50} 1.00 
Chesapeake & Ohio 534s..| 51.00} 0.50)||Pennsylvania RR 4s...-./ 31.35; 1.00 
Pt), éidbanbndbninnebetod Ff Bt _ ee @1.25| 0.75 
62.20} 1.25)| 48 series E due 
ES Oe 61.75) 1.00 Jan & July 1936-49; 562.70) 2.00 
Chicago & Nor West 4348s..| 03.75; 3.00|] 2%sseries G...-.-.----.-. 
aaa el il a ail 63.75} 3.00 non call Dec. 1 1936-50} 02.40} 1.75 
Chic Milw & St Paul 4s.-.| 04.75) 4.00/|/Pere Marquette 4}48...-.- b2.50} 2.00 
 honstineiinkmetiaased b4.90} 4.00}|/Reading Co Docsencecss GE | =«Sae 
Chicago R I & Pac 4}s..-| 82 85 7 1.50} 0.75 
pdcceeeseosesousese 82 85 |/St. Louis-San Fran 48... ..- 99% 
RE J98 %} 100 
Denver & R G West 4%s.-.| 03.50} 2.50]) 68...............----- S99 101 
|e ae 03.50; 2.50/)/St 7 Southwestern 5s..} 03.00) 2.25 
‘ea a Pe Siiedoacenaseeeoeses 02.75) 2.00 
Res Pees Srelcoceccooseos 61.50} 1.00 RL at Pacific 4}4s...-.- 62.40} 1.75 
Sa 6G «eb cbamcosocesosocces 62.40} 1.75 
a 62.50} }.75||Southern Ry 44s8.-.-.-.-..-.. 62.75) 2.00 
EEE 62.25} 1 rhe REE I a 62.50} 2.00 
Great Northern 44s8..-..-.- 61.50} 1.00]} 54s-.--.---- ~---| 01.25) 0.75 
14 te ee ae b1.50} 1.00||Texas Pacific 4s..........| 02.00} 1.00 
Hocking , Valley, 58......-- 01.25} 0.75); 4%s---.. one ip ‘= 
Iilinois{Central 4}4s.-...-.- 62.50} 2.00}/Union Pacific 44s...-.-.-- 01.10! 0.50 
se nnaaimmaginmneet Ot Yt FF Sse Fs lr CW 
SS ae 61.560} 1.00/| Virginian Ry 4}4s........| 01.25} 0.75 
Ms ak “wy ead 6365..1 SEs DL = acceccecseceeococcss 61.25) 0.75 
Long Island 4}48....---.-.- 40} 1.75||Wabash Ry 4}48.-.-...-.-.-.-. 100 102 
eee tit Fr 2 See 100 %/| 102 
Loulsv & Nash 4}48..-..-- Tae «6G Meiiceccooseccesosonee 101 103 
ER Aiea ee GE i el ee 101% 
a Central 56....-..-- b3.10| 2.50)|)Western Maryland 4s..-./ 02.25) 1.75 
SRL? BAAS ee b3.10} 2.50 eR eee ee 
Minn St P & 63 M 4s anneal b3.75| 2.75||Western Pacific 56........ 03.75) 2.75 
inn onmimnamenesencdd 03.75) 2.75 

















ee 


For footnotes see page 1261. 














RAILROAD BONDS . 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on re 


Monthly 
_. Bulletin 


— JOHN E. SLOANE & CO. 


Members New York Securtty Dealers Assoctation 
41 Broad St., N. Y. — HAnover 2-2455 — Bell Syst. Teletype NY 1-624 





Railroad Bonds 




















Bta Asked 
Akron Canton & Youngstown 5 4s, 1945................-.... i o. 
Augusta Union Station 1st BL 2 PERS ES. — = oonun 
Birmingham Terminal ist 4s, Ai ney AES 100 102 
Boston & Albany ist 4s, April _ SS ee ar ee 105 1064 
Boston & Maine 3s, 1950......-. cocitimenieniendl 69 72 
Prior lien 4s, 1942........... -. RE ae NT NE 87 ecco 
I I, a le 90 92 
Convertible 5s, 1940-45. .... ebocasodnneane 94 97 
IS I eel 103 105 
Chateaugay Ore & Iron Ist ref 4s, 1942...........-....----e 92 O4 
Choctaw & Memphis ist Ge, 1063... 2. - cccccccccccccccccecs 63 ecce 
Cincinnati Indianapolis & Western Ist 5s, 1965.............- 101% 102 
Cleveland Terminal & Valley ist 4s, 1995................... 98% 100 
Georgia Southern & Florida ist 5s, 1945. .................-- 71 73 
Goshen & Deckertown Ist 54s. 1978..............---.-.- 99 102 
Great Northern 3 %s series I, 1967.................-..-.-.-- 95% | 96% 
Hoboken Ferry ist Se, 1946... ~~. ~~~... nen ee 93 95% 
Kanawha & West Virginia Ist 58, 1955.................-.... 102 104 
Kansas Oklahoma & Gulf Ist 5s, 1978.................-...- 104% 105 
Little Rock & Hot Springs Western 1st Tt Sbtineanedemanes f3i 34 
Long Island refunding mtge. 4s, 1949. .....................- 104 105 
Fe Se Bisa c bn ckdecmbcasstinccsécésweuss 105% 107% 
Maryland & Pennsylvania Ist 4s, 1951.-.................. 78 80 
nD 0 ee eenene 99% 101% 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949..........- 55 60 
Montgomery & Erie ist Se, 1956... . - 2. ee ee eee eee ones 99 101 
New York & Hoboken Ferry general 5s, 1946...............-. 79 82 
Piedmont and Northern A lst mtge. 334s, 1966............. 95 96% 
Pee ee en ae 8 a eeetioasnseneneae 70 72 
et iene 93 95 
Rock Island Frisco Terminal 44s, 1957................-..-- 97 9814 
St Clair Madison & St Louis Ist 4s, 1951............. ee 95 98 
Shreveport Bridge & Terminal Ist 5s, 1955.................- 90 92 
RE I 70% 73 
Southern Illinois & Missouri Bridge Ist 4s, 1951_............. 93 96 
a ek, ST nnn cetentenedaboooooesobueee 113 114% 
Toronto Hamilton & Buffalo 4s, 1966........-...------ 99% 102 
Washingvon County Ry Ist 3s, 1954..-....--- 71% 73 




















EST. 1908 
MEMBERS N. Y. STOCK EXCHANGE 
AND N.Y. CURB EXCHANGE 








“MISSISSIPPI POWER & LIGHT COMPANY 
$6 CUMULATIVE PREFERRED 


Berdell Brothers 


TEL. DicsBy 4-2800 


ONE WALL ST., N. Y. 


TELETYPE N.Y. 1-1146 

















Public Utility Stocks 





Par 
Alabama Power $7 pref..* 
Arkansas Pr & Lt $7 pref.* 
Assoc Gas & Elec orig pref * 


$7 pref 
Atlantic City El $6 pref..* 
BangorHydro-El 7% pf 100 


+i 
Cent Pr & Lt 7% pref..100 
Columbus Ry Pr & Lt— 
ist $6 preferred A...100 
$6.50 preferred B....100 





Consol Elec & Gas $6 pref. 
Consol Traction (N J).100 
Consumers Pow $5 ane 


Hamilton Gas Co v t 6..-.. 
Hudson County er 


preferred 

Illinois Pr & Lt ist pref..* 
Interstate Natural Gas__.* 
Interstate Power $7 pref_.* 
Jamaica Water Sup pref_50 
Jer Cent P & L7% pt-..100 
Kan Gas & E17% pref.100 
Kings Co Ltg 7% pref. .100 
Long Island Ltg 6% pf.100 

7% preferred......- 100 
Memphis Pr & Lt $7 pref.* 














% prefer 1 
iTexas Pow & Lt 7% i. 4-108 








Par 
oe Power $6 pref... 
Mississippi P & L $6 pf___* 
Miss Riv Pow 6% pref.100 
Mo Pub Serv $7 pref_..100 
Mountain States Pr com_.* 

7% preferred_...._- 00 
Nassau & Suff Ltg pref_100 
Nebraska Pow 7% pref_100 
Newark Conso! Gas___.100 
New EngG & E5K% e * 
N E Pow Assn 6% pref_100 
New Eng Pub Ser 

$7 prior lien pref... _-- ° 
New Orl Pub Serv $7 pf_.* 
N Y Pow & Lt $6 cum pf-_* 








7% ome preferred. __100 
Nor States Pr $7 pref_.100 
Ohio Edison $6 pref. ...--. * 

7 preferred__........ . 


3 
Ohio Power 6% pref...100 
Ohio Pub Serv 6% pf-.-.100 
erred 100 


7% pref 
Okla G & E7% pref...100 


Pacific Pow & Lt 7% pf 100 
Pendens te dane on 
Philadelphia Co $ 5 pref... _* 
Pub Serv of Colo 7% pf 100 


Queens Borough G & E— 
6% preferred 


Rochester Gas & Elec— 









Toledo Edison 7% ptf 


Virginia Ry........-- 100 











108 


11634 
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Quotations on Over-the-Counter Securities—Friday Feb. 19—Continued 





-_ 








S. A. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 
COrtlandt 7-1868 


Securities of the 


Associated Gas & Electric System 


OBRIEN & CO. 


75 FEDERAL ST., BOSTON 


HANcock 8920 


Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 








Public Utility Bonds 











Sink fund inc 4-5 ss 86 
Sink fund inc 5-68. .1986 
Sink fund inc 5-6 Ks 86 
Participating 88 zw. 1940 
Atlantic City Elec 3481964 


Bellows Falls Hy El 56 1958 
Blackstone V G & E 4s '65 


Cent Ark Pub Serv 5s 1948 


Cen aine 

Central Public Utility— 
Income 5 \s with stk1952 

Colorado Power 65s8...1953 

Conn Lt & Power 3 \s saan 


Cumber!'d Co P&L 348'66 
Dallas Pow & Lt 3 4s-.1967 





Federal Pub Serv list 6s °47 


Bta 
101% 
91 
94 
9444 
68 
51 


Ask 


1948) f9234| 94% 





Federated Util 5 $s. ..1957 
Green Mountain Pow 5s b 
Houston Lt & Pow 3s 66 

Iowa Sou Util 564s...1950 
Kan City Pub Serv 38.1951 
Kansas Elec Pow 3 48.1966 
Kan Pow & Lt list 44s '65 


Louisville Gas & El] 3 4s '66 
Metrop Edison 4s ser G '65 
Missouri Pow & Lt 3%s 66 
Mtn States Pow ist 6s 1938 


Ediso 
Old Dom Pr 56 May 15 '51 
Okla Gas & Elec 38.1966 
Debenture 1946 


w 
> 














Keystone Telep 5 348.1955) 103 











Est. 


OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


PORTLAND, MAINE 


1854 


Tel. 2-3761 











Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


INCORPORATEO 


Tel. HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 








Water Bonds 











BArclay 7 
2360 





Real Estate Securities 


Reports—Markets 


AMOTT, 


Public Utilities—Industrials—Railroads 


BAKER & CO. 


INCORPORATED 


150 Broadway, N. Y. 


Bell System Tel. 
N Y 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6s_.__.Jan 1 1941 
Broadmoor (The) Ist 6s ‘41 
B’way Barclay ist 68.1941 
B’way & 4lst Street— 

lst leasehold 68. .1944 
Broadway Motors me 7 

6s stamped --._....- 
Chanin Bldg Inc 48_. 
Chesebrough Bldg Ist 6s '48 
Chrysler Bidg ist 6s8..1948 
Court & Remsen St Off Bid 


| ae Apr 28 1940 
Dorset (The) Ist 68. ..1941 
AmbDassador Ho 
Ist & ref 5448. -..-.-- 194 


Equit Off Bldg deb 5s 1952 
Deb 58 1952 ded _ . 
50 Bway Bldg Ist 3s inc 46 

600 Fifth Avenue— 

64s unstamped_-._.1949 
602 Park Ave ist 6s__.1941 
62d & Madison Off B 


68 
Film Center Bldg list 6s ‘43 
40 Wall St Corp 68. ...1958 
42 Pr-vay ist 6s... _.- 1939 
l14u, Broadway Bildg— 

lst 6 Ks stamped__-_1948 
Fox Theatre & Off Bldg— 


Keith-Albee Bldg (New 
Rochelle) Ist 66__..1936 
Lefcourt Manhattan Bldg 
ist 4-58 extended to 1948 
Lewis Morris Apt Bidg— 
lst 6%s_._._Apr 15 1937 
Lincoln Bidg Inc 5 4s. 1963 
Loew's Theatre Realt rp 


68 
London Terrace Apts 6s '40 


Ludwig Bauman— 
lst 66 (Bklyn)-..... 1942 
lst 48 (L I).-.-.-.-- 1936 














98% 
57 


73% 
73% 


Ask 


40 





Majestic Apts Ist 68..1948 
Metropolitan Chain Prop— 
RNR TEI RIES 1948 


Metropol Playhouses Sed 
a Aa a 1945 
Munson Bldg Ist 6 448.1939 
N Y Athletic Club— 
lst mtge 2s stmp & reg'55 
Ist & gen 68_._..-_-. 1946 
N Y Eve Journal 6 8.1937 
N Y Title & Mtge Co— 


4s 
19th & Walnut Sts (Phila) 
Ist 68....-.- July 7 1939 


_|/Oliver Cromwell (The)— 


Bocces Nov 15 1939 


tg 
103 E 57th St lst 6s___1941 
165 Bway Bldg ist 5 4s '51 
Prudence Co 
5 \%s double dg = .--1961 








xy 
lst fee ra t ‘hold 6 448.1940 
Savoy Plaza Corp— 
Realty ext Ist 548.1945 
8 ih a eh 1945 
Sherry Netherlapd Hotel— 
lst 5%s.._..May 15 1948 
60 Park Pl (Newark) 68 '37 
616 Madison Av ist 6 4s'38 
61 Bway Bidg ist 5s 1950 
Syracuse Hotel (Syracuse) 
lst 6%s_._.__Oct 23 1940 
Textile Bidg lst 68....1958 


448 0] 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bldg (Buffalo)— 
lst 6s_...Oct 19 1938 
Westinghouse Bidg— 
lst fee & leasehold 4s "48 








Bia 
[34 


92 


[28 
f41% 
49 
f43 
56 %4 
72% 
56% 
97 
67% 
[28% 
S77 





Ask 
36 


95 


57% 
62% 
30 | 


43% 































































































Bid , Ask Btd Ask 
Alabama Water Serv 56 '57) 10034/101%||/Monmouth Consol W 58°56; 100 /|102 
Alton Water Co 5s... .1956) 105 ~-~-||/Monongahela Valley Water 
Ashtabula Wat Wks 56 58} 103%; ~.. Date ccacenpocoae 950; 102 eco 
Atlantic County Wat 58°58; 104 .-~||/Morgantown Water 58 1965; 105 eee 
Muncie Water Works 58°65) 105 — 
Birmingham Water Works New Jersey Water 58.1950} 102 /|104 
58 series C.....---. 1957} 104 |105%|| New Rochelle Wat 5s B'51; 90 92 
5s series B.......- 1954; 102 {104 i a 1}; 91 93 
54s series A... ..- 1954; 103 |105 || New York Wat Serv 5e ‘51 9944|100% 
Butler Water Co 58...1957) 105 —_— Water Co 5s 1953; 100 see 
Ohio Cities Water 5s "53; 87 91 
Calif Water Service 48 1961) 101/103 hio Valley Water 58.1954| 109 — 
Chester Wat Serv 4s '58) 102 /|104 Ohio Water Service 958; 101 (|103 
Citizens Water Co et Ore-Wash Wat Serv 5s 1957 94%) 96% 
oie eannsnned 1951} 102 .«-|| Penna State Water— 
Decothoun 1951} 103 ---|| Ist coll trust 44/s..1966) 9734) 98% 
City of New Castle Water Penna Water Co 5s...1940) 10444; -.-. 
ee ae ae 1941} 101%/| -..||Peorla Water Works 
— W (Chat) 5s B..1954; 101 oun lst & ref 56........ 101 |102% 
st 58 series C..-.-.- 1957} 105 cual lst consol 48....... 1948; 99%)101 
cuneen W Wks Co 58.1939) 102 — Ist consol 56....... 1 101 oe8 
Commonwealth Wat ~~ 2 r lien 6s.......1 103%} -.. 
5s series C........- 105 .--||Phila Suburb Wat 48..1965) 106 (107% 
5 48 series A....... 1947 103 ..-||Pinellas Water Co 54s '59| 100 /|102 
Community Water Service} Pittsburgh Sub Wat 5s °58} 103 ece 
5 4s series B....... 1946; 8144/ 834//Plainfield Union Wat 5s '61| 106 oad 
68 series A__.....-. 1946; 87 89 Richmond W W Co 58.1957} 105 — 
Connellsville Water 58.1939; 100 ..-|/Roanoke W W 5s8....1950) 91 3 
Consol Water of Utica— Roch & L Ont Wat 56.1938} 101 (102% 
Pi itnedcsnoauautl 958; 95 97 St Joseph Wat 4s ser 19A'66) 105%/| -.. 
lst mtge 58......-.. 1958; 100 .-.-||Scranton Gas Water Co 
eR 1958; 103 (104% 
Davenport Water Co 5s ‘61; 105 /|105%/||Seranton Spring Brook 
E St L & Interurb Water— Water Serv 5s...1961/ 102 |103% 
5e series A__....... 942; 101 {103 Ist & ref 58 A...... 1967} 101%/)103 
6s series B........- 1942; 103 ...||Shenango Val 4s ser B 1961) 102%) -~-.. 
5s series D_-......- 104%4| -..||South Bay Cons Wat 58°50; 80 81% 
Greenwich Water & Gas— Sou Pittsburgh Wat 5s '55) 103 oun 
5s | Se 1952} 10134}102 a Ss 103 ena 
5s eee. 952} 101 {103 See Mcacoccons 960} 105 nat 
Hackensack Wat Co 5s '77| 103%/ --.-./||Spafield City Wat 4s A1956; 99 /|101 
5 Ks RS. 1977} 109 .-~-|| Terre Haute Water 5e B '56/ 101 — 
Huntington Water 5s B '54/ 102 edna 68 , re 949; 103%) -.. 
SP ORer Sr ae Sos 102%}  ...||Texarkana Wat Ist 58.1958] 104 /(|105 
se at eatin tees 103%] ...|}/Union Water Serv 5s '51/ 102 /|104 
Illinois Water Serv 5s A '62} 103 {105 Water Serv Cos Inc 5s °42| 906 one 
Indianapolis Water— W Va Water Serv 4s..1961} 99 ({|100% 
lst mtge 3 s__.__- 1966} 10014|102 Western N Y Water Co— 
Indianapolis W W 5s series B_........ 9 99%! ..- 
ee reser eeree: 958; 99 {102 lst mtge 56......-- 1951} 99%) -.. 
Interstate Water 6s A_1940} 103 — lst mtge 54s. -_.-. 1950; 101 %/103 
Joplin W W Co 5s8....1957/ 104/106 Westmoreland Water 5s ‘52; 103 /|105 
Kokomo W W Co 58..1958/] 104%} -..||/Wichita Water Co 5s B '56/) 102 — 
Lexington Wat Co 5s 40); 994/102 6s series C......... 1960} 104%] ... 
Long Island Wat 548.1955; 105 [107 CT (See 949; 103 — 
Middlesex Wat Co 53s "57; 105 /|107 W’'msport Water 58...1952) 103 (|105 
Chain Store Stocks 
Bid | Ask Par; Bid Ask 
Berland Shoe Stores....-. * #15 19 Kress (S H) 6% pref...... 11%} 12 
7% preferred... ... 100} 104 ..||Miller (I) Sons com...... * 1744) 22 
B/G Foods Inc com.....- 4 bs 64% preferred... 00; 43 50 
Bickfords Inc........... * 615 154%||Murphy (G C) $5 pref.100} 107 (|109 
$2.50 conv pref_...__-. *| 36%4| 38 |)Neisner Bros pref... - 100} 113 |117 
Bohack (H C) common..*| 10 thi 
7% preferred. ...... 00| 5044) 5234||Reeves (Daniel) pref..100} 108 _ 
Diamond Shoe pref....100] 104 ..||Schiff Co -100} 108 —_ 
United G Cigar Sts 6% pt. 100; 20 22% 
Fishman (M H) Stores...*| 23 25 , §  ¢ —=eoeeeeee 19 22 
ai a oi ac nen 100} 106 ..||U 8 Stores preferred...100} 10 13 
Kats Drug preferred. .--_- 104 /|108 
Kobacker Stores.......-. : 23 26 
7% preferred....... 100; 95 iia 
Sugar Stocks 
Par, Bid Ask TA Bt Ask 
Eastern Sugar Assoc_.... 1} 36 38 ||Savannah Sug Ref co i| 3656 38 
a apeanilenemaas 43 45 West Indies ‘iaae Gane 6 7 
Haytian Corp Amer...-.. * %) (1 





For footnotes see page 1261. 





CURRENT NOTICES 





—Lohr, Stuart & Co., members New York Curb Exchange, announce 
the change of their firm name from Bruce, Lohr & Stuart. 
—Oolyer, Robinson & Co., 
issued a current list of New Jersey municipal bonds. 


—Morris Mather & Co., Inc. announces that James C. Whelen is now 


1180 Raymond Blvd., Newark, N. J., has 


associated with the firm in its New York office. 


—Dobbs & Co. announce that Chester B. Blakeman has been admitted 


to general partnership in their firm. 
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Quotations on Over-the-Counter Securities—Friday. Feb. 19— Continued 
| : Investing Companies ) 
Climax Molybdenum Co. sh 
° ° Par| Bid | Ask Par “Ask 
American Republics Corp. Administered Fund...*-*| 20.56] 21'87||Incorporated Investors. * ll | 
Affiliated Fun ellie 82} 12.89] |Institutiona urities Lt 
Lawrence Por tland Cement Co. prong by LB ans 37%| 39% Bank Group Shares. .-.. 2.32 
° er ess — 1.32} 1.45 Insurance Group Shares 1.94 
Amer. Dist. Tel. (N. J.) Com. & Pfd. Amer & Continental Corp.| 12. | 13. ||Invest Co of Amer com.10 4936 
Amer General Equities Inc} 1.16) 1.29)|Investors Fund C __...-. 17.34 
Bought—Sold—Quoted Asoo Stand Oll Ghares)3| 8] Ss||Mejor Shares Gores aaa 
0 = ame ole = or ocnane ade 
ug Bankers Nat Invest Corp *| 4 4%||Maryland Fund Ine com... 11.69 
Basic Industry Shares. ..* 6.52] ...|}Mass Investors Trust..1 32.37 
British Type Invest A...1| 49c| 69c||Mutual Invest Fund._._. 1 20.01 
s e Broad St Invest Co Inc...| 37.26) 39.85||Nation Wide Securities. .1 5.06 
Bristol & Willett Bullock Fund Ltd....... ij 23%| 25%|| Voting trust certificates. 2.47 
Sectat Nat Corsa A] do"| Si" |[No amor powe'reaaas| e4st| of’ 
Established 1920 a rp cl A... o Amer Bond Trust ctfs 
El ncthtnctihiniate etal | 7 10 ||No Amer Tr Shares 1953_. nnd 
116 Broadway, N.Y. Tel, BArclag 7-0700 || aezizan Meares---*] 90:33] 90-40]/ Geta 3968.----------- = 
r ;. we ‘ r = ommonwealth Invest... ' ; I ee co .o 
eee ty - ‘eed Consol. Funds Corp cl A.| 11 12%|| Series 1958_....._..____. nares 
Bell System Teletype NY 1-1493 Continental Shares pret...| 19 | 20 ||Northern Securities... 100 
Corporate Trust Shares...| 3.14) --.||Pacific Southern Inv pref. * 42% 
S k y veo AA. peo oa — — PSS ay * wf 
ccumulative series... . .98 eed SO eees ° 
industrial toc s — ino a ae e+ ola bee ow on Fund Ine A.10¢ Ri 
P Par; B 6s mod....... . -<- y Inc Shares new. 
ett en a a ee y “iM Crum & Forster com 10..-| 3134] 3314||Representative Trust Shs. 15.37 
American Book... .... 100; 65 | 69 so Co Inc com...-.. 1} 32%] 34% erred....... 117}4|_— - .-|| Republic Investors Fund_5 5% 
American Hard Rubber— | | #éi/|| 6% preferred._..._- 100] 114 Crum & Forster Insurance Royalties Management... 75c 
8% cum preferred...100/ 110 ___||Mock ken & Voehringer = Common B shares....10] 37 39 ||Selected Amer Shs new. .. 17.82 
can Hardware. ..25 43%| 45 || Preferred........... 97 Rat 7 erred....... 111}; -..||Selected American Shares. owe 
Amer Maize Prod 33%| 35%||Muskegon Piston —"— 19%| 20% Cumulative Trust Shares.*| 6.83 .--||Selected Cumulative Shs_. eco 
American Mfg 5% eet 100 83 | 85 ||National Casket........ *| 4814] 50% | Deposited Bank ShsserA./ 2.91) -.- ected Income Shares. - oe 
can Republics com.*| 16%] 17%|| Preferred............. *| 110 {113 Deposited Insur Shs A....| 3.84) ---.||Selected Industries conv pf 28% 
Andian National Corp...*| 48| 49%4||Nat Paper & Type com. -. 9%! 10 Deposited Insur ShserB..| 3.64) ---.|/Spencer Trask Fund_.-... 24.25 
Art Metal Construction.10) 24%} 26% preferred....... 31 33 Diversified Trustee ._| 12% .---||/Standard Am Trust ——. 4.75 
Bankers Indust Servcl A*| 6 7 \%4||New Haven Clock pf...100] 95 /|105 wcere-- 5.40) -.-|/Standard Utilities Inc...* 1.27 
Beneficial Indus Loan pf.*| 51%| 53||Northwestern Yeast...100) 89 | 92 | ..-------------------- 8.00} 8.85||State Street Inv Corp....* 128 
Bowman-Biltmore Hotels Norwich Pharmacal....- 40 | 42 Dividend Shares. -.... 250} 2.11) 2.26|/|Super Corp of Am Tr Shs A eee 
Ist preferred. ....... 100} 26 | 30 ||Ohio Match Co........- *| 11%] 12% | Eauit Inv Corp (Mass)..5) 35.80) 38.47/) AA.......... ° — 
Burdines Inc com_...... *| 40 | 43 ||Pathe Film 7% pref..... *| 1 103 Equity Corp conv pref...1; 4144) 44%4]/ B.................2.- — 
Climax Molybdenum_...*| 47%/| 49%/||Petroleum Conversion...1} 1%] 2% | Fidelity Fund Inc....... ~ hoe. Co renee ce 
Tae ad os 1s endo a ry ehreestemeetecen Git fle IE Senmemrrersmeenene: — 
sccece 2 n com.... 4%| 512 wo meee nen nnn enene . --- dngadgunthbboeseseus cee 
Columbia Broadcasting A*/ 50 | 5134 Scovill Mfg............ 25) 52% 5336 Foundation Trust Shares Aj 5.35) 5.65//Su Shares_....... 16.69 
i 49%! 513<4||Singer Manufacturing..100| 343 /|347 Fundamental Investors Inc} 26.22) 27. ro Trustee Standard Invest C — 
Crowell Pub Co com....- ° 53%| 55% ||Standard Screw._...-- 00| 150 |157% eecamental Te Chases A. * Be  sSewseeriet rare oon 
pecan cese 100} 108%] -...||Stromberg-Carison Tel Mig] 18%| 19% | B......-...--..-.-..-| 6-11) _--.|/Trustee Standard Oil Sh- 4 — 
Sylvania Indus Corp..... 44 45 General Investors Trust. sf > Seren oriseee — 
Dentists’ Supply Co of N ¥ 63 66 Taylor Wharton Iron & Group Securities— Trusteed Amer Bank Shs B 1.15 
Dictaphone Corp.......-. 63%] 66% (ee geieceall *| 17 | 18 Agricultural shares. .... 1.95} 2.11|/Trusteed Industry Shares. 1.81 
Preferred........... 119 ...|| Trico Products Corp....- *| 41%] 43 Automobile shares. .... 1.60) 1.74 U 8 Ei Ls & Pr Ghares A... 20% 
Dixon (Jos) Crucible...100} 734| 78 ||Tubize Chatillon cum pf.10} 9914/100% Bullding shares_....... 2.38) 2.57]// B............ 3.31 
Douglas Shoe preferred_100| 3434| 37 ||United Merch & Mfgcom *| 22%/ 24 Chemical shares... .. 1.71} 1.85 vo trust ctfs....... 1.31 
qterrienten *| 83 | 86 ||United Piece Dye Works.*| 2%| 3 -----------| 1.06) 1.16//Un N Y Bank Trust C3_. 4% 
Foundation Co, For shs_.* 3%| 4 || Preferred._....._... 100} 20%] 22% Investing shares....... 1.84) 1.99/|}Un N Y Tr SP Doesce 1% 
American shares...... . 7%| 8%||Warren Northam— erchandise shares....| 1.54) 1.67|/ Wellington Fund. 23.78 
Gair (Robert) Cocom....*| 14%| 15%|| $3 conv preferred...--- *} 42%] 46 Mining Shares_........ 1.90} 2.06 
ero ert ee *| 43 45 ||Welch Grape Juice com..5| 48 50 Petroleum ---.--| 1.57} 1.76)|/Investm’t Banking Corps 
Gen Fire Extinguisher...*| 24%] 25%4|| 7% preferred_.__--- 100} 107 ri RR Equipment shares... 1.86} 2.01/|/Bancamerica-Blair Corp-.- 13% 
Golden Cycle Corp... .. 10| 242 | 4534||West Va Pulp & Pap com. *| 35%] 37% shares -- - 2.16} 2.34)| First Boston Corp........ 47% 
Good Humor Corp... -..-- 9%! 10 || Preferred........... 105 %|107 % Tobacco shares... ..._. 1.19} 1.30)|Schoelkopf, Hutton & 
Graton & Knight com.... 8%| 11 ||West DairiesInccomvtel) 5 6 Guardian Inv Trustcom.*; 1); 1%4|| Pomeroy Inc com.....- 7M 
Preferred ........... 67 70 $3 cum preferred... ..- 36 Ree 23%] --- 
Great Lakes SS Co com..*| 42%| 443<|| White (8 8) Dental Mfg. 20 24 | 25% | Huron Holding Corp-.--- .88' 1.28 
Great Northern ee 42 45 te Rock Mia Spring— 
Kildun Mining Corp..... 2%| 2% $7 Ist preferred... _. 100; 101 — 
—- Mortgage G30 an a" weno commen. .. S e S; ) 
wrence Port! Cemen Willys an otors.. 
Lord & Taylor com....100) 260 ace preferred ......-.. 0} 13%] 13% m in mM 
Ist 6 a antenl 110 ..-.||WJR The Goodwill Station; 31 33 ub ar e igna Co pany 
208% preferred. a’n co . 10 %4| 12% Ye nung 8) Co com_.- 100| 108 {114 
ca’n com oung com... 
Preterted.-weenenwen-- 08 | 71 erred enn 126 |. ROBINSON, MILLER & CO. 
INC. 
Telephone Telet 
SYLVANIA INDUSTRIAL CORP. paras rie Pith eect RR 
Bought, Sold & Quoted Miscellaneous Bonds 
QUAW & FOLEY ms jie wd 
Am Wire Fabrice 70..1942| 08 | °..||olsey Hayes Whee Oo - 
m aorics /8.. 9 ece y hayes 
30 BROAD STREET NEW YORK Armour & Co 48.....1957| t....| .--|| Conv deb 6s_...._- al 102% 
Members New York Curb Exchange Associates Invest 3s__.1946 97 % || Kopper Co 4s ser A_..1951 103 
Telephone HAnover 2-9030 Bear Mountain-Hudson artin (Glenn 
River Bridge Ya....1953) 104%;  ... Gy Gisas ecceuwbe 1939 258% 
Chicago Stock Yds 56.1961] 103%/|104% 
Cont’! Roll & Steel Fdy Nat Radiator 56... .. 1946 83 
Ist conv s f 6s___.. 1 100 %4|102%||N Y Shipbuilding 56..1946 101 
Oudehy Pack conv 48.1950} 10414/105%|/Otis Steel 444s__..... 1962 98 
CLIMAX MOLYBDENUM COMPANY Ist 3348... ___....1955| 102° |10234||Reynolds Investing 68 1948 95% 
Deep Rock Oil 78_...1937| 792 | 94 
Federal Farm Mise Oorpee| | | lined Tex Prod the Oizo wras "28% 
tge ex st 8 as’4 2 
teal Sept 1 1939] 100.22/100.25||Struth Wells Titus 6s '43 wees 
C. E. U NTERBE RG & CO. Haytian Corp 8s_...- 1938} f28 | 2934||Tide Wat Assoc Oil 34%s"52 101 
Membere { New York Security Dealers Association Home Owners’ Loan Corp Union Oil of Calif 3 4s 1952 112% 
a ne Seats Se Be ----“Aus 1p. 1985] 101-24 |001 28 |] Woodward Inen ta tons 144 
ie aia Aug . ; Ww n 56... 4 
61 Broadway, New York Tee ete 1lés_.___- June 1 1939! 100.23 100.26 

















Tel. HAnover 2-8780 


Am. Writ. Paper, New 
United Cigar Stores Com.& Pref. 


Inquiries Invited 


M. S. Wien & Co. 


Established 1919 
Members of the New York Security Dealers Assn. 
25 BROAD ST., N. Y. 


Eastern Footwear Corp. 
Electrol, Inc. 





Teletype N Y 1-1397 








per sh. 


HAnover 32-0077 





Allendale Corp. $3.50 Pfd. & Com. 


A leading men’s clothing manufacturer. 
expected to show large increase in profits over previous 
year. Approximate market price: Pfd.$36 persh. Com. $27 
Inquiries Invited. 


LANCASTER & NORVIN GREENE 


Incorporated 
80 BROAD STREET 


Year ending Feb. 28 


Bell Tele. N. Y. 1-1786 
































* No par value. a Interchangeable. Dd Basis price. 


é Ex-rights. /f Fiat price. w.t When issued. 
selling on New York Curb Exchange. 


é@ Coupon. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


¢ Registered coupon (serial) 
2 ex-dividend. 
2 Now selling ex-coupons. 


y Now 








CURRENT NOTICES 





—A review entitled ‘‘The Construction Industry in Canada’, which 
high-lights the importance of constructional activity of Canada’s industrial 
structure, has been prepared by Nesbitt Thomson & Co. of 355 St. James 


St. West, Montreal, Canada. 


with building. 


This review is illustrated with pertinent 
charts and contains detailed statistics of Canadian corporations associated 


Noteworthy is the fact that a complete section of the booklet is devoted 
to the Dominion Housing Act and the Home Improvement Plan, two factors 
which are closely indentified with building activity. Details of these im- 
portant forms of government assistance, together with their potential in- 
fluence on construction are thoroughly reviewed. 

A study of all construction companies on which statistical information is 
available is contained in the third section of the booklet. Complete statisti- 
cal details of each company are provided, including, in most cases, an 
eight-year comparison of earnings, profits per share, dividends and price 
range of each security reviewed. 

To all those who follow the trend of construction, and to investors, this 


booklet should prove interesting and helpful. 




















a eg ap mm i Re 


OE EE ee 





II 

















——— 









































1262 


Financial Chronicle 








/Quotations on Over-the-Counter Securities— | 
Friday Feb. 19—Concluded 






































Foreign Unlisted Dollar Bonds 
Bid Ask Rid Ask 
Anhalt 7s to.......-- 1946] 1/20 | 22\%|| Hungarian Ital Bk 7348 °32} f311%4|  __- 
Antioquia 8%......- 6) f25 30 ||Gungarian Discount & Ex- 
Argentine 44s.....-- 1971; 97%| 97%|| change Bank 78....1936) f31%) —__. 
CE 972| 90%] 91%<|| Useder Steel 6s. ...... 21 Sl 
Bank of Colombia 7% 1947) /f22 25 Jugoslavia 5e Funding1956| 47 49 
Bank of Colombia 7% 1948) f22 | 25 ||Jugosiavia 2dser 58...1956) 47 | 48% 
Barranquilla 88'35-40-46-48) /f24 nae Coupons— 
Bavaria 6 \%s to.....-. 1945| f21 23 Nov 1932 to May 1935} 55 ee 
Bavarian — Cons Nov 1935 to Nov 1936) /38 ae 
Cit 7% to........- 1945) f12%| --..||Koholyt 644s........ 1943; 20 ie 
Bogota (Colombia) 643 °47| f23 24%||Land M Bk Warsaw 8s °41/| /50 oon 
REE ae 1945) f21%| 23% pen O’land Pr 6s °46; /20 ia 
Bolivia (Republic) 88.1947) f1334| 14\4||Leipaig Trade Fair 7s ~~ J20%| -.. 
ae 1958} f14%| 15\%||Lunmeberg Power Light & 
Ba OCS eae 1969) 14 14%|| Water woes e-o- 1948) S21 “ll 
Ey ROE 1940] S17 19 |)Mannheim & Palat 78.1941; f20%| __. 
Brandenburg Elec 6s- . 1953 f20%| 21%||Meridionale Elec 7s..1957| /87 | 8 
Brazil funding 5%-.1931-51) 86%| 87%||Munich 7s to........1945) f20%| —_- 
Braail funding scrip...-.-. J95 ...||Munic Bk Hessen 7s to '45) f20%| __- 
Bremen (Germany) 7s 1935} /22 25 ||Municipal Gas & Elec Corp 
Dnenesoanncepes Ji6%| 19%4|| Recklinghausen 7s..1947) /1814| 21% 
Britieb Hungarian Bank Nassau Landbank 64s '38/ /21 tats 
BME SG Te CE 1 132 ...||Natl Bank a me ae 
Brows Coal Ind Corp— (A & B)...... 87 93 
SS, 1953; f24uj  -.. (C& Dy 2727 71048-1949 86 92 
Buenos Altres scrip...-.-.- 64 68 Nat Central Savings Bk of 
Burmeister & Wain 68.1940) f114%)118%|| Hungary 7}4s....-. 1962} f31%| --.. 
Caldas (Colombia) 7 4s 46) f2114| 22%4||National Hungarian & Ind 
Cal! (Colombia) eo" J16 i8 Mtge 7% .......-.- 948; J31%) ._- 
Callao (Peru) 74%.-.1944| 16 17% — German Lloyd 68 '47| /97 des 
Cauca Valley 7 %s.... 1946) /20 SS © Gieceeapcéescoonns 1947; 49 a 
Ceara (Brazil) 8% ....1947) 6 ‘ete mapas (Kingdom) « 4381963; 98%, —-.. 
Central German Power berpials Elec 7%...1946) 20 ai 
Magdeburg 6s--.-.- one J21% ..|| Jidenburg-Free — 1% 

Chile Govt 6¢ 6s assented . S15 noalll . Wieéetaboanencesos 5} J20%| -.. 
78 assented.__.......-. S15 __.|} Panama 5 scrip... poaneinetk 67 70 
Chilean Nitrate 5s....1968| /71 | 472%4|| Porto , Tae 1968; /28 29% 

City Savings Bank, Buda- testant Church (Ger- 
NG Nal a 1953| /32 socal, GEE) Weccecesces fis lt 
Colombia scrip issue of ‘33; /s2 (85 Prov Bk Westphalia 6s '33) /25 one 
Issue of 1934 4%_..1946| /61 63 Prov Bk Westphalia 6s '36) /26 he 
Cordoba 7s stamped. .1937/ ./76 _..|}/ Rhine Westph Elec 7% °36) 35 eA 
7s etamped._....._- 57| S71 1°73 Rio de Janeiro 6%...1933) /26%| 28% 
Costa Rica funding 5% '51| 37 |.39 ||Rom Cath Church 64s '46) /19%/) —__- 
Costa Rica Pac Ry 7 4s °49)4/27 | 29 ||& C Church Welfare 7s '46/ /19 ce 
i in ae ts 136 37 Royal Dutch 4s_..... 159 {162 
Cundinamarca 6 %s-. 1959) 4/1914/| {204 ||Saarbruecken M Bk 68 °47| /17 eA 
Dortmund Mun Util és "18 f21 24 ||Salvador 7%. ....... 1957| 38 oan 
Duesseldorf 7s to... - 1945; f20%|, 22%|| 7s ctfs of dep.._--- 1957| J34%4| 35% 
Duisburg 7% to...-.-- 1945) 4/20%| 22% Deceseccsssomnca J10%| 12% 
ow 68.1953) 4/1914) 22%|| S8s-.-.-----.-.-.-.- 1948) /64 bee 
— Pr (Germ) 6s "50/4/21 |:23%/|| 8s ctfs of dep..-..-.-. 1948; /56 bee 
ES ren. AEG, 19 J21 |423%/||Santa Brasil) 
Bavoness Mortgage & In- , ae 1947| f27 29 
vestmnent , oo sees 3 .__||Santa a 7s stamped. 1942 ae = 
SF COPEL S IN 32 ii he. «aan nadine i 
Frankfurt 2P Biscone 1945; f21 |,2 Santander (Colom) bg 1948; f16%4| 18 
French Govt 5 \s....1937!' 120 ._..'|Sao Paulo (Brazil) 68.1943, f27'%4| 29 
French Nat Mail SS 6s "52/M119 /|124 Saxon Pub Works 78.1945) f21 | 24 
Gelsenkirchen Min 6s 1934| /74 an fi TORNU We 951) S20%/ 23% 
itpoaendanedeecne 1937) 55 cal Semen State Mtge 66.1947) /22 — 
German At! Cable 7s..1945| /2514| (28||Serbian 58_........_. 956] 47 | 49 
German Building & Land. 2d —s be wpdutttitninin 1956; 45 48 
bank 64%..-...--- 1948) , /20 23 Coupo 
German defaulted eoupene = Nov "1932 to May 1935; 55 oak 
Julyito Dec 1933... ..- 158 wai Nov 1935 to Nov 1936) /38 le 
Jan to June 1934.._..-. eo ee Siem & Halske deb 6s- 2930 $260 |290 
July to Dec 1934-..._-.. f28 PE ef Sern. eaiacansie 940; J98 coe 
Jan to June 1935_.._-... [27 este State Mtge Bk Jugoslavia 
July to Dec 1935....-... 526 acall. Uiieuataeenmeneneiad 1956; 47 49 
Jan to June 1936.....-. 25 aa 2d series S6......-.. 1956; 45 48 
July to Dec 1936...-.-.-. 24 Ale Coupons— 

German acrip............ [6% Oct 1932 to April 1935) /55 _— 
German Dawes Coupons Oct 1935 to Oct 1936.| 38 — 
Dec 1934 stamped... -. f84| 8%||Stettin Pub Util 7s...1946) /f21 23 

Apr 15 °35 to Oct 15°36 | J/16%4| {17 %4|/Stinnes 7s unstamped. 1936) /58 — 
German Young Coupods 4 Certificates 4s...1936| /48 antl 

Dec 1 '34 stamped_---.-. f10%|f11%|| 7s unstamped.....- 1946; 58 jen 

June 1 '35 to Dec. 1°36 | S13 13% Certificates 4s...1946) /48 a 
Graz (Austria) 8s....1954| /93 E Toho Electric 7s..... 1955; 86%) 88 
Gt Brit & Ireland Ti tn tn 1947) f16%)| 17% 
Dt ¢inecnemnan 0-1990} 10734|109%||Tucuman City 78....1951); 99%|100% 
Guatemala 8s 1948__._- 45 _..||Tucuman Prov 78...1950) 99%4 10054 
Hanover Harz Water Wks Union of Soviet Soc Repub 

RE ot 957; JIS%i -.. 7% gold ruble...-- 1943) $86.55) 91.15 
ARE RARE ET 953) 96 99 ||United Steamship 68.1937) 100 /|101% 
Hansa SS 6s stamped.1939) /54'%| -_-_||Unterelbe Electric 68.1953) /20 See 

6a unstamped-_.-_... 1939} /67%| --._||Vesten Elec Ry 7s....1947| f17%4| --- 
Housing & Real Imp 7s '46| /17%| —__.||Wurtemberg 7s to...1945) f20%4| --- 
Hungarian Cent Mut 78°37} f31%i __- 














For footnotes see page 1261. 











Shares Stocks 


a New York corporation 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


$ per Share 
3,451.44 without Dominal or par value of the common stock of Burns Bros., 


7,000 lot 


221.364 without nominal or par value of the common stock of Burns Bros for $450 lot 
$8 .854.56 principal amount of the 25-year debentures (subordinated), series A 
. of Burns Bros., a New York corporation with coupons maturing Sept. 1, 


1936 and subsequently attached, for 
100 Avenue Construction Corp. (N. Y.), common, par $1, for 


By Crockett & Co., Boston: 


Shares @* Stocks 


15 Wamsutta Mills 
20 Farr Alpaca Co 
10 Gosmold Mills 










25 Saco Lowell Shops 


38 United Cape Cod Cranberry Co 
10 Boston Pier & Long Wharf Prop 
25 International Match Corp., partic. pref.; 10 F. H. Roberts Co., com., forlot 32 








15 Saco Lowell Shops, 2d preferred 
10 United Cape Cod Cranberry Co., 4% preferred 
320 Winthrop Building Trust, for lot 
8414 Eastern Utilities Assets, convertible 
13 Columbian National Life Insurance Co 
7 F. H. Roberts Co., for lot 
300 Prudential Security Co., 
10 Saco Lowell Shops, 2d preferred 
es I ee een enn nenedenet 
20 United States Electric Power Corp., with warrants, for lot 
18 75-100 Waltham Watch Co., 6% preferred 
i II Oe ee eb Sbboeaeodocageet ceeeeee 
20 United States Envelope Co., ex-dividend 


$3,400 lot 
$100 lot 


$ per Share 
1 


i  isanbohane 


MILL, JURE Eei, 1 chides cocupboescesuaht 




















By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
17 Webster & Atlas National Bank, Boston, par $50_..............------- 4644 
107 M. J. Whittall Associates Ltd., pref, par $10.................-.--...-- 3% 
70 A. 8. Campbell, Imc., COMMON. . . . 2. 2222 ee ee en ccc ccc ccc ccc esecees - § 
41 Municipal Real Estate Trust, par $100_.......-.-.-.---.-------------- 8% 
5 American Window Glass Co., common................---------+---+----- 25% 
8S Lewis Whart, DOP BIGD. ccccccccccccccccccccccccccncccccccccccccccese 62% 
5 Plymouth Cordage OO... BOP GIGO. oo ccccccnccccdcccccccccccescceccccces 125 
100 Eastern Utilities Associates, GEINERSR.. « a sn ccdndccocecocecoesnesscesosse 31% 
Bonds— Per Cent 


$4,000 Commonwealth of Massachusetts 4s, Jan., 1956, reg. tax exempt- 110% & int. 
$100 Boston City Club 4s, July, 1945, registered nti adubodtobbheadesédoeet 5 & int. 
$200 National Service Cos. 6s, Feb. 15, 1952, registered_.........-..----- 45% flat 
$1,000 Commonwealth of Massachusetts 4s, Jan., 1956, reg. tax sarsniees & int 


$8,000 Inland Gas 6 4s, 1938, ctfs. of deposit St) ree 75% flat 
By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 

9 Philadelphia Rapid Transit Co., preferred, par $50...........----------- 12% 

30 Mitten Bank Securities Corp., preferred, par $25.-.-...--..--..--------- 4 

16 Chestnut Hill Title & Trust Co., par $50.....-.-.......-.-.----------- rt 


20 Ninth Bank & Trust Co., par $10 
ip eee eGR, ME eo oc cecuccecdccsosadbssococcs 84% 


CS nh mesebimebae 113% 
50 Cambria Iron Co., RS RS a a ea 7% 
20 Philadelphia Rapid Transit Co., preferred, par $50-..........-..--------- 12% 
25 Philadelphia & Grays Ferry Passenger Ry., par $50-.-..-.-...------------ 20% 

Bond— Per Cent 
$500 University Club, debenture 6s, 1954 at...........-.-.-.------------- $1 lot 








THE PARIS BOURSE 


uotations of representative stocks as received by cable 


day of the past week: 
Feb. 13 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Feb. 19 
Francs Francs Francs Francs Francs Francs 


Bank of France............... 8,500 8,400 8,600 8,700 8,700 
Banque de Paris et Des Pays Bas 1,532 1,524 1,550 1,585 — 
Banque de I’Union Parisienne... 658 642 657 -  -eseen 
Canadian Pacific............. 369 370 371 372 372 
Canal de Sues cap............ 27,800 27,500 27,300 27,200 27,100 
Cie Distr. d’ Electricitie........ 1,134 1,130 1,164 1,17 'oée 
Cie Generale d’Electricitie..... 1.600 1,600 1,620 1,640 1,650 
Cle tique... 98 95 90 ieee seca 
St 1. pasmaadindiknnbabeaoe 700 685 661 691 seco 
Comptolr Nationale d’ Escompte 819 803 815 815 a 
Dt ©) Geecensuadsbndeeoeuse 220 210 210 210 210 
Co 4 én Raine 297 294 297 310 Sone 
Credit Commercial de France... 667 655 670 675 indeeeei 
Credit Lyonnaise............. 1,650 1,640 1,680 1,690 1,690 
Eaux Lyonnaise cap........... 1,560 1,560 1,610 1,620 1,590 
e Electrique du Nord... 405 403 422 410 eene 
Energie Electrique du Littoral... Closed 640 639 653 658 aeee 
pe heweeweeaesooeseoe 826 821 839 835 sbeew 
i? Dt .asecsecconeene 1,580 1,550 1,550 1,560 1, 
Da a) Bp Gibocéeedobeseaece 755 750 759 765 suee 
Pile nenedbéedohedhsusoe 761 760 797 794 edi 
Dt 2 (6 ocacosesesece 378 376 376 372 371 
Dt? Si. tcceseccoecapee 31 30 29 32 adie 
EF ET rae 2,101 2,071 2,110 2,129 Yon 
Rentes, Pepetual 3%......... 73.50 73.90 75.20 75.80 75.00 
Rentes 4%, 1917............. 72.80 73.20 74.20 74.60 74.00 
Rentes 4%, 1918............. 71.70 72.00 73.30 73.75 73.00 
Rentes 444s, 1932 A... ....... 76.10 76.60 78.10 78.50 77.50 
Rentes 444%, 1932 B......... 76.40 77.00 738.40 78.75 77.80 
Rentes 5%, 1920............. 85.00 95.75 97.00 97.00 96.00 
ETT TM 5,190 5,170 5,160 5,150 52.40 
Saint Gobain C & C_......... 2,350 2,281 2,345 2,360 wow 
Schneider & Cie.............. 1,440 1,440 1,440 1,440 an 
Societe Francaise Ford _........ 114 120 120 120 lll 
Societe Generale Fonciere...... 180 178 178 176 odeis 
Societe Lyonnaise.___._._.... 1,560 1,560 1,612 1,620 —— 
Societe Marseiliaise........... 524 524 524 524 anaiiee 
Tubize Artificial Silk, pref. .... 231 233 229 227 eons 
Union d’ Electricitie. ._......... 499 502 524 528 ina 
Wall Gis dnnnakoseeusteane 140 135 134 133 sete 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 








Feb. Feb. Feb. Feb. Feb. Feb. 
13 15 16 17 18 19 
Per Cent of Par 

Allgemeine Elektrizitaets-Geselischaft. _ ... 39 39 39 38 39 39 
Berliner Handels-Geselischaft (6%)-.-.-...-. 131 131 131 £131 ~= «131 ~—=s(i181 
Berliner Kraft u. Licht (8%)-..........-.-.. 169 170 170 170 171 170 
Commers’und Privat-Bank A. G......... 114 114 115 115 114 114 
RY GD 17 117 117 117 116 116 
Deutsche Bank und Disconto-Gesellischaft. 117 117 117 117 117 117 
Deutache Erdoel (4%)..............-.--- 143 143 144 145 145 145 
Deutsche Reichsbahn (German Rys) pt 7% to 124 124 124 125 125 
D IRE ig EE NE CIE LENE 106 106 106 106 106 106 
Farbenindustrie I G (7%).........-...-. 167 167 168 167 167 167 
Cale te ile ie od de aid ainn 143 143 143 145 146 = 146 
Hamburg Elektrizitaeteswerke....._...... 152 153 152 152 152 151 
EE A ey ei 17 16 16 16 17 17 
Mannesmann Roehren.................. 118 117 118 118 119 119 
I 17 17 17 17 17 17 
a LT TE LAN 185 184 186 186 188 ~~ 189 
Rheinische Braunkoble (8%)._............ — lUcaTTlC SErlLlUmSEl!l.!lhUCUmLLlUlCOSD 
I, le ae 178 180 179 179 179 
Siemens & Halske (7%). ............-... 199 199 200 199 202 202 








CURRENT NOTICES 


—Production of automobile trailers in the United States this year may 
very well reach 100,000 units, according to an estimate issued by Minton 
M. Warren in “‘A Study of the Trailer Industry,’’ published by Jackson & 
Curtis, 115 Broadway, New York City. Furthermore a 50% annual in- 
crease in output over the next few years is ‘‘not unreasonable to expect,”’ 
in the opinion of the study. ‘‘Even a casual study of the trailer industry 
leads to the conclusion that it is now past the promotional stage and has 
become a real business,’’ according to Mr. Warren. ‘Trailer production 
has been at least doubling every year for four years, according to an estimate 
prepared by Mr. Warren which places the number of trailers manufactured 
in the United States in 1930 at 1,000. By 1936, production had reached 
60,000 with at least 100,000 trailers than in use. 

—Horace O. Wetmore, who has been Treasurer of Marshall Field & Co., 
has been elected a director and Vice-President of the investment banking 
form of Blyth & Co., Inc. His headquarters will be in the Chicago office. 
Mr. Wetmore, son of Frank O. Wetmore, former Chairman of the board 
of the First National Bank of Chicago, was born Feb. 17, 1902. He 
attended Culver Military Academy and University of Wisconsin. In 
1921 he entered Wilson & Co. and eight years later resigned as general 
branch house manager to enter the First National Bank of Ohicago. He 
remained with the bank as Assistant Vice-President until November, 1935, 
at which time he accepted the position of Treasurer of Marshall Field & Co. 
which office he now leaves to join Blyth & Co., Inc. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on Feb. 10 
announced the filing of 35 additional registration statements 
(Nos. 2797-2831, inclusive) under the Securities Act of 1933. 
The total involved is $414,905,658.68, of which $304,390,- 
912.30 represents new issues. 
































No. of Issues Type Total 
30 Commercial and industrial. ............. $262,490,912.30 
1 F Dt. stiutdubbinawdodéeda 29,000,000. 
1 pS RESET SE yes a 12,900,000.0C 
1 Vot trust certificates... ccccccceccces 2,094,944.00 
1 Certificates of deposit.................. 16,280,959.00 
l Securities in reorganization.............. 94,233 ,787.38 


The total includes the following issues for which releases 
have been published: 


Dallas Power & Light Co.—$16,000,000 of Ist gata. 3%% bonds, 
series due 1967 (see details in V. 144, p. 769). ( et No. 2-2801, 
Form A-2, Filed Jan. 21, 1937, included in Release No. 1230.) 

Holly raaer Corp.—$6,000,000 of Ist mtge. bonds, due serially from 
April 1, 1938 to April 1, 1947 (see details in V. 144, p. 775). (Docket 
o. 2805, Form A-2, Filed Jan. 21, 1937, included in Release No. 1233. 

Iowa Public Service Co.—$14,200,000 of Ist mtge. 3%% bonds 
series of 1967, and $2,200,000 of serial debentures due Feb. 1938 to 
Feb. 1, 1947 (see details in V. 144, p. 777). (Docket No. 2-2807, Form A-2, 
Filed Jan. 21, 1937, included in Release No. 1232.) 

Northern States Power Co.—$75,000,000 of Ist & ref. mtge. bonds, 


3%% series due 1967, and 275,000 shares of no value $5 series cumula- 
tive preferred stock (see details in V. 144, p. 619). te 7 No. 2-2810, 
Form A-2, Filed Jan. 22, 1937, included in Release No. 1234.) 


Johns-Manville Corp.—100,000 shares (no pe), common stock and 
subscription warrants for the common stock . 144, p. 777). (Docket 
No. 2-2814, Form A-2, Filed Jan. 26, 1937, included in Release No. 1238.) 


American Smelting & Refining Co.—365,988 shares (no par) common 
stock (see details in V. 144, p. 762). (Docket No. 2-2815, Form A-2, 
Filed Jan. 26, 1937, included in Release No. 1237.) 


Kingdom of Norway—$29,000,000 of 26 year 4% sinking fund external 
loan coupon bonds, due Feb. 1, 1963. A eg 77 0. 2-2821, Schedule B, 
Filed Jan. 27, 1937, included in Release No. 1240.) 

Swift & Co.—250,000 shares of $25 par value capital stock (see details 
in V. 144, p. 953). (Docket No. 2-2823, Form A-2, Filed Jan. 28, 1937, 
included in Release No. 1245.) 


The Celotex Corp.—$4,000,000 of 10 year 4%% debentures due 
Feb. 1, 1947, with attached common stock purchase warrants, and 40,000 
shares (no par) common stock (see details in V. 144, p: 926). (Docke 
No. 2-2831, Form A-l, Filed Jan. 29, 1937, included in Release No. 1246.) 


Other issues included in the total are as follows: 


Pre-Cambrian Investments, Ltd. (2-2797, Form A-1) of Toronto, 
Canada, has filed a registration statement covering ,000 shares ($l 

r) common stock to be offered at $1.25 a share. Proceeds are to be used 
for investments in mining properties and for development of mining claims. 
Lionel C. West, of Toronto, is the underwriter. William B. h, of 
Tortonto, is President. Filed Jan. 18, 1937. 


Crouch-Bolas Aircraft Corp. (2-2798, Form A-1) of Providence, R. I., 
has filed a registration statement covering 125,000 shares (no par) class A 
common stock to be offered at $10 a share. Proceeds are to be used to dis- 
charge indebtedness; to finance experimental, development, design and 
engineering work; to purchase machinery and equi ment; to finance a 
<r ae program: and for working capital. Josep ills & Co., Inc. of 
N. Y. Cit the underwriter. ©. Huntoon, of Providence, is 
President. Filed Jan. 19, 1937. 

Kennedy's Inc. (2-2799, Form A-1) of Boston, Mass., has filed a 
registration statement covering 50,000 shares (no par) $1.25 cumulative 
preferred stock convertible until March 1, 1942, and 227,500 shares 
($5 par) common stock, of which 127,800 shares are proposed to be publicly 
offered at $15 a share, 62,500 shares are to be issued upon conversion of 
the preferred stock and 15,000 shares are to be optioned to persons con- 
nected with the company’s management together with 22,220 shares being 
taken by such persons at $12.17 for investment. The company is also 
registering common stock scrip equivalent to 62,500 shares to be issued in 
lieu of fractional shares upon conversion of the preferred stock. The pro- 
ceeds are to be used for payment of the purchase price of assets to be acquired 
from The Kennedy Co., its predecessor, and for working capital. Edward 
H. Presbrey, of Newton, Mass, is President. Filed Jan. 19, 1937. 


Rio Grande Valley Gas Co.—B. E. Hepler, et al, trustees of Rio 
Grande Valley Gas Co. (2-2800, Form F-1) of Jersey City, N. J., have 
filed a registration statement covering voting trust certificates for 2,094,994 
shares ($1 per) common stock of Rio Grande Valley Gas Co. Filed 
Jan. 21, 1937. 

Investors Fund of America, Inc. (2-2802, Form A-1) of N. Y. City, 
has filed a registration statement covering 3,726,184 2-5 shares ($1.25 par) 
common capitalstock. The proceeds are to be used for investment purposes. 
I. F. O. A. Distributors, Inc. of N. Y. City, is the underwriter. Lucian 
A. Eddy, of N. Y. City, is President. Filed Jan. 21, 1937. 


The Casco Products Corp. (2-2803, Form A-2) of Bridgeport, Conn., 
has filed a registration statement Covers 15,500 shares (no par) common 
stock and full and fractional warrants dencing a total of 155,000 rights 
to subscribe at $25 a share for 1-10 of a share of common stock. he 
warrants are to be issued to stockholders. The proceeds are to be used as 
working capital to replace funds to be expended in the payment of a divi- 
dend prior to the close of the current fiscal year. Accord to the regis- 
tration statement, Carlton M. Higbie Corp., of Detroit, has entered into 
an agreement to purchase warrants evieencmng Se right to subscribe for 
8,500 shares of common stock from Joseph H. Cohen, President. No 
commitment has been made for the remaining 7,000 shares, it is stated. 
Filed Jan. 21, 1937. 

Republic of Colombia—Bondholders Committee for Republic of 
Colombia Dollar bonds (2-2804, Form D-1) of N. Y. City, has filed a 


axwell 


registration statement covering certificates of deposit for $76,425,500 of 
bonds of the Republic of Colombia, its municipalities, departments, 








Agricultural Mort Bank of 


Bank, Mortgage Bogota, Mortgage Bank 
of Colombia, and Bank of Colombia.» Filed Jan. 21,)1937.8 


trust and agreements comprising 6,000 without insurance and 4, 
insurance and calling for payment? the trust aggregatingjnot in_ excess 


of $12,000,000. Filed Jan. 21, 
Sees Water Co. (2-2808, Form A-2) of Wilkinsburg, Pa., has* 
fil ar tion statement covering $2,238,000 of first mtge. 3 % 


bonds, series A, due Feb. 1, 1967 
Serge indebtedness and for wor 
Pittsburgh, is the underwriter. 


e proceeds are to be used to 
crue 6. David, af Pubes: 
eorge S. Davison, o . 
President. Filed Jan. 22, 1937. ° 


National Brush Co. (2-2809, Form A-2) of Aurora, Ill., has filed a 
registration statement covering 38,000 shares ($5 par) common stock, 
which 15,000 shares are outstanding. All of the s be 
to be offered publicly by John K. Hucko & Co. of Aurora, and Fuller, 
Cruttenden & Co. of Chicago, the underwriters. The proceeds to) be 
peoeves FP the ye oe are “ be = to ——— > yore gel oo 

an expansion and new equipment, and for working ca ° 
Frank G. Plain, of Aurora, is President. ed Jan. 22, 1937. . 

American Discount Co. of Georgia (2-2811, Form A-2) of Atlanta, 

Ga, has filed a registration statement covering ,500 shares (no par) 

erred stock with common st ase war- 
rants attached, and 12, shares (no par) common stock to be reserved 
for exercise of the warrants. The proceeds are to be used to retire outstand- 
ing collateral trust notes, for investment, and for other corporate purposes. 
Courts & Co., Clement A. Evans & Co., and The Equitable Co., all of 
Atlanta, are the underwriters. Glenn B. Ryman, of Atlanta, is President. 
Filed Jan. 25, 1937. 


United Goldfields Co. (File 2-2812, Form A-1) of Reno, Nev., has 
ed a registration statement covering 475,688 shares ($1 common 
stock to be offered initially to stockholders of Monarch Gold Mines, 
Inc. The ' age to 4 pase _ plant eS be one fagporate 
. Janu ones, of Reno, is President. an. 25, ‘ 

nate Metal & Boiler ——— nag A Aged A-1) Fr aw Texas, has 
a registration statement covering 2,500 shares common. 

Of the stock being registered, 27734 shares have been cubserd for b 


a 


R 





< 


stockholders, and the shares are to be offered penne at $11 
a share. The proceeds are to be used for working capital. eider 
Bernet & Hickman, Inc. and © n, bot f Dallas, and 


George V. Rotan Co. of Houston, are the underwriters. W.J. Wyatt, of 
Dallas, is President. Filed Jan. 25, 1937. a3 


hay ny a'r cas > Pump Co. (22816, Form aon of a Wayne, 
., has a regis on statement covering $500, ® conv. sink, 
fund debentures due Feb. 1, 1947, and 230,000 shares ($5 par) common 
stock, of which 30,000 shares are reserved for conversion of the debentures 
28,480 shares are to be optioned to the underwriters by the company, and 
171,520 shares are to be issued to stockholders under a plan of assifi- 
cation. Of the stock to be issued to stockholders, 65, shares are to be 
offered publicly. by underwriters. The proceeds to be received from the 
sale of the debentures are to be used to reimburse the company tonne cost 
of retiring preferred stock, for improvements to existing plant and for 
purchase of new machinery, and for additional wor capital. The com- 
pany states that no allocation has yet been made of the proceeds to be 
Fesnived on exercise of the underwriters’ options. Riter & Co., of N. Y. 
City, is the underwriter. C. M. Niezer, of Fort Wayne, is President. 
Filed Jan. 26, 1937. 


Simplicity Pattern Co., Inc. (2-2817, Form A-2) of N. Y. City has 
filed a registration statement covering 500,000 shares ($1 ) common 
stock, of which 400,000 shares are presently outstanding. Of the shares 

registered only 150,000 are presently to be offered, consisting of 
100, shares by the company and 50,000 shares by the sole stockholder. 
The p to be received by the com are to be used for ig oe 
capitai. Alison & Co. of Detroit, and Charles G. Cushing, of New Yor 
City, are the underwriters. Joseph M. Shapiro, of New York City, is 
President. Filed Jan. 26, 1937. 


The Superior Oil Co. (2-2818, Form A-2) of Los es, Calif., has 
filed a registration statement covering 46,000 shares ($25 par) capital 
stock to be offered to stockholders through warrants at $25 a share. The 
roceeds are to be used as additional working capital and to develop leases. 

. M. Keck, of Houston, Texas, is President. Filed Jan. 26, 1937. 


National Investors Corp. (2-2819, Form E-1) of N. Y. City, has filed 
a tration statement covering 10,000,000 shares ($1 par) capital stock 
of which 4,913,984 shares are to be issued under a plan of mutualization 
and reorganization for 5,065.04 shares of no par value common stock of the 
old National Investors Corp., 847,396.38 shares of capital stock of Second 
National Investors Corp., 171,618.01 shares of common stock of Third 
National Investors Corp., and 560,256.7 shares of common stock of Fourth 
National Investors Corp. The remaining 5,086,016 shares of stock being 

ered are to be offered publicly. Fred Y. Presley, of N. Y. City, is 
President. Filed Jan. 27, 1937. 

Pennsylvania-Central Airlines Corp. (2-2820, Form A-1l) of Pitts- 
burgh, Pa., has filed a registration statement covering not more than 
207,560 shares ($1 par) capital stock and warrants to purchase 50,000 
shares of the capital stock. Of the stock being registered, 67,000 shares 
are presently outstanding. The present offering consists of 90,560 
to be offered publicly for the company together with 13,400 shares of the 
outstanding stock, and 50,000 shares are to be issued upon exercise of the 
warrants. The proceeds to the company are to be used for the purchase of 
16 Boei airplanes, togdischarge indebtedness, and for working capital. 
Carl M. b & Co., and Cohu Brothers, both of N. Y. City, are the 
underwriters. OC. Bedell Monro, of Pittsburgh, is President. Filed 
Jan. 27, 1937. 

Knudsen Creamesy Co. of California (2-2822, Form A-1) of Los 
Angeles, Calif., has filed a registration statement cover 3,853 shares 
(no par) class A capital stock. G. Brashear & Co. of Los eles, is the 
underwriter. The R. Knudsen, of Los Angeles, is chief executive officer 
and director. Filed Jan. 27, 1937. 


Producers Corp. (2-2824, Form A-1) of Chicago, Ill., has filed a regis- 
tration statement covering 50,000 shares ($10 par) 6% cumulative conver- 
tible preferred stock and 1,000,000 shares (25 cent par) common stock to 
be reserved for conversion of the preferred stock. he pref 
pro to be offered at $10 a share. The proceeds are to be used to 
discharge indebtedness, to reimburse the company for redemption of its 
8% non-cumulative preferred stock, for the purchase of oil and gas payment 
contracts, and for general corporate purposes. First Consolidated Securi- 
ties Co. of Chicago, is the underwriter. G. A. Spencer, of Chicago, is 
President. Filed Jan. 28, 1937. 


Rochester Button Co.§(2-2825, Form A-2) of Rochester, N. Y., has 
filed a registration statement covering 25,000 shares ($20 ) $1.50 cumula- 
tive dividend convertible preferred stock, and 162,500 shares ($1 par) 
common stock, of which ,535 shares are presently outstan » 62,500 
shares are reserved for conversion of the preferred stock, 800 shares are 
under option, and 14,665 shares,are presently to be offered. The proceeds 
to be received by the companygare to be used for redemption of its first 
mortgage 6% % sinking fund gold bonds, and for working capital. Neil O. 
Broderson, of Rochester, is President. Filed Jan. 29, 1937. 


Divco-Twin Truck Co. (2-2826, Form A-2) of Detroit, Mich., has 
filed a registration statement covering 220,000 shares ($1 par) common 
stock, all of which is presently outstanding. Alison & Co. of Detroit, is 
the underwriter as to 75,000 shares of the stock being registered, it is 
stated, and the company states there is no underwriter in connection with 
remaining 145,000 shares. John Nicol, of Detroit, is President. Filed 
Jan. 29, 1937. 

Mid-West Rubber Reclaiming Co. (2-2827, Form A-2) of St. Louis, 
Mo., has filed a registration, statement covering 55,060 shares ($5 par) 
common stock to be offered to stockholders through warrants at $8.50 
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share. Shares not taken by = yy By to be offered publicly 
underwriters. The at be used for plant expansion 
inclu the installation of additional achinare and equipment, and — 
of the may be applied to the peremens of the company’s 
ence stock. ~ og —— & Co., and Harry H t & Co., both “of 
St. Louis, are underwriters. William Welch, of * one” Ohio, ie 
President. Viled ey 29, 1937. 


Utah Radio procmete Co. (2-2828, Form A-1) of Chicago, Ill., has 
iled a registration statement covering 155, shares (no par) common 
stock “and eee vee 3 evidencing the right to purchase 98,190 
shares of common are to be issued to stockholders 
of record Feb. 20, 1937, a e- will ventitle in to purchase at $2.25 a share, 
one share of common n stock for each two shares held. The warrants are 
transferable and will expire March 8, 1937. Rod com y states that the 


remaining 56,810 shares of common s tered are expected 
to be offered within six or eight months. The ‘procesds are to ro be used to 


ares debtedness, for encom and replacements of machinery 
——_ ent, and for “hs yp — . Fuller Cruttenden & Co. of 
"te one | underwriter. —y 2 wen, of Winnetka, Ill., is President. 

Filed an. 29, 1937. 


The Carpenter Steel Co. (2-2829, Form A-2) of Reading, Pa., has 
filed a I eens ne ,000 — ($5 par common 
stock, of w shares are e company’s treasury 

h roceeds to be received by the com- 
ng B ‘oa for working capital. 
ea ett Fred A. 
oe of yomissing, Pa. , 1937. 


The Pharis Tire & Rubber Co. (2-2830, Form A-2) of Newark, Ohio 
has filed a registration statement cov 00,000 shares ($1 par) capital 


warrants for the purchase of ,000 shares of the capital s 
r to be reserved 


e stock The Pharis, 
President of the company and to G. L. Ohrstrom & Co., Inc., the under- 
writer. The ——— are not presently to be offered for sale to the public 
it is stated. to be used to disch 


roceeds are arge indebtedness, an 
for working abel Filed Jan. “80. 1937. 


Prospectuses were filed for 18 issues under Rule 202 which 
exempts from registration certain classes of offerings not 
exceeding $100,000. The act of filing does not indicate that 
the exemption is available or that the Commission has made 
any finding to that effect. A brief description of these 
filings is given below: 

Greyhound Service, Inc. — 3-3-940), 
ing shares cumul. pref. s sacle Tht pach ob G00 coe share and 500 shares 
class B common stock ($1 ar) at $10 per share. he stock is to be offered 
in units of one share of erred and one share of class B common. Harry 
C. McCreary, , Pa., is President. No underwriter is named. 


Barnes Hotel Co. (File 3-3-941), Attica, Ind. Off 10 “4 shares 
($10 par) | at par. 'E. C. Barnes, above address, is Presi- 


of common stock 
dent. No underwriter 

American Encaustic Tiling Co., Inc. (File 3-3-942), Perth Amboy, 
N. J. Offering shares of common stock $1 par) in 100 shares lots 
at the market price at the time of sale upon the New York Stock Exchange. 
Malcolm A. Schweiker, Worcester, Montgomery County, Pa., is President. 
No underwriter is named. 

Colorado Gold Recovery Corp. (File 3-3-943), Denver, Colo. Offer- 

272 shares of common stock ($100 L Dae at par. J.C. Stafford, Alma, 
Colo., is president. No underwriter is named. 

Dudley Lock Corp. (File 3-3-944), 235 West Randolph St., Cofcage. 
7 Offering 4,000 cum ref. shares > Das) O6 S80 per chars. 

. Full, above address, is dent. e offering is to be made dueuth 

Shadanns Hodson & Co., Inc., New York. 


organtown, W. Va. —— 


r Gold Mines, Ltd. (File oS) 1 17 Lavinia St. Fort Erie, 
nar: Offering 100 ,000 shares common stock ($1 par) hy par. Gilbert 
8S. Wright, above address, is President. No und ter is named. 


‘Gold Producers, Inc. (File 3-3-946), No address. Offering 80,000 
shares of class A 7% cumul. pref. stock ($1 par) and 20,000 shares of class B 
stock ($1 par) in units of four shares class A and one share class B at $5 

unit. J. F. Lunsford, Rt. O'Farrell St., San Francisco, Calif., is 
ident. No underwriter is named. 

Anmoreee: Pm eas Co. rie gar Ost). 900 Market St., Wilming- 
ton, Del. 0.000 shares of 6% % cumul. pref. stock ($i pee) 8 ana 
20,000 . a OB, B stock ($1 Ae in units of four shares o 
and one share of class B at $5 per unit. The offering is to be made hE 
Carl O. Johnson Co., 203 South Dearborn St., Chicago, II. 


Industries Development Corp. (File 3-3-948), 120 South LaSalle St., 


Chicago, Ill. ering 7,900 class A shares of partici ating pref. stock 
($10 par) at par. Paul we Cleveland, Chicago, IIl., President. No 
underwriter is named. 


 iapieadiebe Aircraft Corp. (File 3-3-949), 2450 Charlotte St., Kansas 
ng 


City, Mo. shares of common stock ($1 par) at $1. oD pet 
share. E. E. Porterfield Jr., 4746 Roanoke “tas aoa ansas City, Mo., 
is President. Underwriters and Distributors, Inc., 25 Broadway, New 
York, N. Y., named as underwriters. 


(File 3-3-950), 786 Broad St., Newark, N. J. 
Offering 45,000 shares of common stock ($1 par) at par. Herbert G. 
Blankfort, Brooklyn, N. Y., is President. No underwriter is named. 

Latex Glove Manufacturin Co. (File 3-3-951), 900 Market St., 
Wilmington, Del. Offering 80, shares of 6% cumul. pref. class A shares 
($1 par): ‘and 20,000 shares of class B stock ($1 par) in units of four shares 
class A and one share class B at $5 per unit. Leo N. Rivkin, 932 Carmen 
Ave., Chicago, Ill., is President.§ The offering is to be made through Carl 
O. Johnson Co., 203 South Dearborn St., Chicago, Ill 

The Potter Co. (File 3-3-952), 1950 Sheridan Road, North Chicago, 
Ill. Offering to stockholders of record of the company as of the close of 
business Jan. 21, 1937, 13,047 shares of capital stock of $1 par value at 
oA per aan E. F. Potter, above address, is President. No underwritter 

nam 

Famil Tecine poousss oy Corp. (File 3-3-953), 19-21 Dover Green, Dover, 
Del. O shares of preferred stock ($10 par) at par. Certain 
stackheldns E Ky also offering under this prospectus 6,900 shares of class A 
common stock already issued and outstanding in units together with said 
2,300 shares of preferred stock, each unit to consist of one share of preferred 
stock and three shares of class A common stock at a price of $25 per unit. 
Jacob Scherago, 2033 82d St., Brooklyn, N. Y., is President. o under- 
writer is: named. 


Grubstake Club of New York, Inc. (File 3-3-954), No address stated. 
Offering 9,904 shares of common "stock ($10 pes) at oa Albert Howe 
Wilford, 133-30 Sanford Ave., Flushing, Long Island, N. Y., is President. 
No underwriter is named. 


Roberts Public Markets, Inc. (File 3-3-955) 209 Colorado St., Santa 
Monica, Calif. Offering 20,000 shares of capital stock ($2 par) at $5 per 
share. Fred L. Roberts, 510 19th St., Santa Monica, Calif., is President. 


No underwriter is named. 

Plant Reduction Corp. (File 3-3-957), No stated address. Offering 
45,000 shares of capital stock ($1 par) at $1.50 per share. Such offering 
price is subject to increase or decrease based upon the over-the-counter 
market price as it exists from day to day in the City of New York. Samuel 
aaa, 812 Riverside Drive, New York, is President. Rushmore Manage- 


ment, Inc., 90 Broad St., New York, N. Y., named as underwriters. 
Great Western Gold Mines, Inc. (File 3-3-958), No stated address. 

Offering to brokers and security dealers 80,000 shares of class A 7 % cumul. 

pre stock ($1 par) and 20, shares of class B stock ($1 par) in units of 

ed shares of class A and one share of class B at $5 per unit. ank Lilley, 
Pierce, Idaho, is President. No underwriter is named. 


American Mining oup 


The Securities and Exchange Commission announced on 
Feb. 9 that, at the request of the applicants, it had con- 
sented to the withdrawal of the following registration state- 
ments filed under the Securities Act of 1933: 
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Durbar Gold yet Ltd. eee No. 2-2281)—1,000,000 shares ($1 
common stock. The Commission also dismissed the stop order pr 
instituted on Oct. 7, 1936 against this company. 

American Fidelity & Casualty Co., Inc. (File No. 2-2694)—60,000 
shares ($5 par) capital stock. 

Silver Strike Mining Co. (File No. 2-2158)—600,000 shares (10c. par) 
common stock. 

The Commission also yn Lage it had refused to grant the request 
of the Twentieth Cent ort, Seep. $0 to withdraw its registration 

e No. 2- ) covering, “20th Century Fixed Trust Shares, 
Series B’’ of a par value of $2 a share. . 

The SEC announced on Feb. 17 that, at the request of 
the applicants, it had consented to the ‘withdrawal of the 
following registration statements filed under the Securities 
Act of 1933: 

Durango Placer Gold Mining Co. (File No. 2-1082)—$347,500 in 

1 par ue common s 





Broad River Power Co. (File No. 2-2220)—$10,000,000 list mtge. 
bonds, due 1966. 

Silver Syndicate, Inc. (File No. 2-2381)—1,000,000 shares of 10-cent 
par value common stock. 

Greenwich Gas System, Inc. (File No. 2-2575)—$1,000,000 of Ist 
mtge. coll. 4% bonds due Novy. 1, 1956, and 22,000 shares (no par) $1.25 
cumulative preferred stock. 

Small Industry Management Corp. (File No. 2-2712)—164,000 
shares ($5 par) class A A stock. 

National Aircraft Co. (File No. 2-2765)—500,000 shares ($1 par) 6% 
cum. partic. class A common stock. 

Kaw-Crow Patricia Gold Mines, Ltd. (File No. 2-2768)—2,500,000 
shares ($1 par) common s , 

Gateway Patricia Gold Mines, Ltd. (File No. 2-2769)—2,200,000 
shares ($1 par) common stock. 

Winoga Patricia Gold Mines, Ltd. (File No. 2-2770)—2,400,000 
shares ($1 par) common stock. 

United Goldfields Co. (File No. 2-2812)—475,688 shares ($1 par) 
common stock. ; a 

In making available the above list, the Commission said: 

In no case does the act of filing with th o Sonpunen give to any coamette 
its approval or indicate that the Commission has —- on the merits of 
the issue or that the registration statement viteelf is 

The last previous list of registration ‘eituianie was given 
in our issue of Jan. 30, p. 759. 
Adams Express Co.—Liquidating Value— 

At the annual meet stockholders were told that the asset value of 
the common stock as of Feb. 13 was $25.19 a share, compared with $22.84 
a share on Dec. 31. 

The company has purchased 43,200 additional shares of its common 
stock since Jan. 1, 1937. a total of 118,348 a ¥ metas re- 
acquired at an average of $14. ma Sen eenee 6 the beginning o 

vestments remain substantially since one ky aa the year 
although there have been additions to to the holdings of United States Steel 


Corp. and a reduction in the ——_s of shares of Allis Chalmers Mie. Co. 











The company also in its holdigs of Gulf Oil Corp. and uced 
its investment in Texas Corp. and General Motors Corp.—V. 144, p. 601. 

Aetna Insurance Co.—HEarnings— 

Calendar Years— 1936 1935 1934 
a ae eh $17.175,260 $16,785,403 $16,767,292 
A a eaaemaibanekinnaid 978,572 5,920,858 7,288,793 
— RESET BR EO 793 1,559 ,888 
Commissions and expenses paid.... 8,235,503 8,067,086 § 7,671,131 

Receipts in excess of disbursements $1,456,392 $2,265,900 $1,304,479 
Loss from income in amount of out- 

standing losses at end of year_.--~ 19,478 68,464 Cr974,349 

from increase of unearned pre- 

St Cn. 26 ascthbhbnabee 349,217 229.847 Crl136,577 

$1,087,696 $1,967,587 $2,415,406 

Loss from increase in amount of ac- 
crued but unpaid taxes and exps-_. 30,000 Cr54,299 54,300 
Underwriting profit. ..........--. $1,057,696 $2,021,886 $2,361,106 


Investment income earned........-~ 1,475,301 1,485,205 1,554,924 





Appreciation in market value of secs. 1,466,204 1,521,856 73,868 
Gain on sale of securities..........-. 144,039 7,168 Dr3 ,961 
Gain from underwriting & invest.. $4,143,241 $5,076,115 $4,185,937 


Dividends declared to stockholders... 1,200,000 1,200,000 1,200,000 
Voluntary reserves set up during year 1,200,000 1.200.000 1,200,000 











Net payments marine awards... - 18,169 ae: | he 
Conn. invest. tax accrued... _...-. 83,629 ped 
LEG A TEE VALE SA 80.645 
Income tax accrued.............-.- 289,309 361,470 421,169 
Decrease in unadmitted assets during 
DT ¢¢hneceeeacdtcocvoeaeeenene Cr54,959 Cr45,728 Dr185,647 
Increase in surplus.........-.-. $1,407,092 $2,272,120 $1,098,476 
Financial Statement Dec, 31 
1936 1935 1936 1935 
Assets— $ $ TAabdtlities— $ $ 
Bonds and stocks. 42,511,136 39,664,606| Unearned prems..16,583,266 16,234,049 
Real estate.....- 800,000 860,000 Losses in process of 
Cash on hand a adjustment.._.. 1,854,562 1,736,815 
SERS 4,563,130 4,386,430| Res. for dividends 300,000 300,000 
Prems. in course Res. for taxes and 
of collection.._.. 2,473,975 2,595,412 expenses....... 1,000,000 1,050,000 
Interest accrued... 222,177 42,529| Conflagration and 
Oth. admit. assets 123,864 21,249 miscell, reserves 4,100,000 2,900,000 
a 7,500,000 7,500,000 
Net surplus....-- 19,356,455 17,949,363 
i a 50,694,283 47,670,227| Total......-.-. 50,694,283 47,670,227 





Note—In order to show relative comparisons, statements for both years 
are based on actual market value of stocks and amortized value of bonds, 
If market value of bonds were used for 1936 the assets and surplus would 
be increased by $1,861,171.—V. 142, p. 1108. 


A. & K. Petroleum Co.—E£arnings— 
Earnings for 6 Months Ended Dec. 31, 1936 
Net profit after depreciation, depletion and provision for normal 
ederal income taxes and surtax on undistributed profits ~~ $84 ,000 

Earns per share on 250,000 shares class A com. stock (par $5) $0.33 

Current acsews on Dec. 31, 1936, ners cash of $221,136, amounted to 
$338,048, against current liabilities of $238 On June 30, 1936, com- 
pany had om of $145,271, current assets of $200, 773 and current liabilities 
of $164,783.—V. 143, p. 4143. 
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Agricultural Insurance Co., Watertown, N. Y. 
Income Account Year Ended Dec. 31, 1936 

















Pe OE < Ud Bla dvoddlbk dbue doobdddewkaaacesus $5,143 ,784 
PE mci bbdadbibssedicddbudbobineoosobedeiocs 288, 
EN RRR RAE LEIS Eas Cae Tay ie NSS FIG Fo Se 2,477,001 
SR GP SO db cdsbiiccdcticde datbaksbbéedbiawacee 62,3 

SR GSN Sh. oa cS ebbedccddedbldecbesiaddece $315,459 
Interest and dividend income. ..................e-eeu uence 14, 

To TT ii. Sie adibbaddbdas bob ousbocdnesedhunes $829 523 
Provision for Federal income tak... .«ccccccccccccccccéccecs 64,7 

TP) Pa csseSenncondesubiiabbabadadtsabossautohsnase $764,816 
Pan ckahtiriancdnechintoounetiudbidinancoseneibbde 360, 
Financial Statement Dec. 31, 1936 

Assets— LAabilittes— 
PD ic ooniimamuiedlimaat $344,902! Reserve for unearned prems. $5,040,326 
Mortgages (Ist liens)....... 402,136) Reserve for unpaid losses... 696,875 
x Bonds and stocks......-.. 12,557,202 | Dividends declared & unpaid 90 ,000 
Loans on collateral......... 58,192) Other reserves and liabilities 321,728 
Cash in banks and office... IT a on teed 3,000,000 
Net uncollected premiums. .. 914,585, x Net surplus............-.. 6,123,209 
Other admitted assets._.... 79,824 

I  eictntittininintmeeeiinill ES es $15,272,140 





x On the basis of Dec. 31, 1936 market quotations for all bonds and 
stocks owned, total admitted assets and surplus would be increased by 
$390 .287.—V. 144, p. 1095. 


Air Investors, Inc.—Zarnings— 




















Calendar Years— 1936 1935 1934 
Income: Dividends received__-.-.-_-- $40,375 20, 12,550 
Dividends rec. from cos. in liquid. §..-.-. = -.-«-. 200 
I a as ee ee 226 
Dt Pn... hsdnedsdbeoenmoc $40,375 $20,500 $12,976 
BER A SEE il OR EIR oF 24,076 25,784 0,885 
Provision for Federal income tax.... $$... .. 8 Re ere 
Excess of expenses over income. . - . prof$16,299 $15,633 $17,909 
Net profit on sales of securities, com- 
puted on basis of first in, first out. 185,568 101 ,007 Dr48,895 
Net profit for the year___......-.. $201 ,867 $85,374 1loss$66,805 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabiltites— 1936 1935 
lv ermesecake $26,012 $16,368 | Accounts payable. $2,572 $695 
Investments ..... 1,460,406 1,374,351) Franchise tax pay. 1,525 1,515 
Prepaid expenses. -_..... 400; Accrued Fed'l inc. 
& cap. stk. tax. 1,950 13,149 
x Conv. preference 
ea Ge 254,621 280,405 
y Common stock... 1,093,250 1,093,250 
Tatil ay 132,500 2,104 
Ll ee $1,486,418 $1,391,119 Peaitbasctoasd $1,486,418 $1,391,119 


x Represented by $27,800 in 1936 ($30. 615 in ee ty no par shares. 
y Represented by 203,534 no par shares.—V. 143, p. 4143. 


Alabama Great Southern RR.—Preliminary Earnings— 

















” Year Ended Dec. 31— 1936 1935 
Gross operating revenues. ........_.______._____ $6,529,136 $5,259,594 
es Ge GE bk. on teccdcevebiweiia 4,814,549 4,326,835 
Net revenue from operation. ........._...___- $1,714,587 $932,759 
i titel itl dine cenit endianininniihcnitint obits eR ieee lia 538,17 ool 
Equipment and joint facility rents......._._.__- 270,609 169,821 
ey tnd t. saan Fe ee $905,801 $429 546 
IL RS OG aa eT ee Se ee Ape 1,068,837 371,735 
Ss OS I i . $1, 974,638 $801,282 
I 485.516 497,846 
SSE ET A ih Dig il te $1,489,121 $303 ,436 
Dividends of 10% on preferred stock (6% in 1935 338. 035 202,82 
Dividends of 10% on ordinary ~~ hadi s ta 783,000 “sae 








EF EF EE ee Se $368 ,086 $100,615 


—V. 144, p. 760. 


Albuquerque Natural Gas Co.— Name Changed— 
See New Mexico Gas Co. below.—vV. 143, p. 97. 


Aldred Investment Corp. (Canada)—L£arnings— 








Calendar Years— 1936 1935 1934 1933 
“Awe evenee  vbamn . etn ane 83 

and call loans._.._.. ‘ : 94,831 
General expense... __. 7,705 6,851 5,554 . ; 
Int. on 4% % debentures 74,561 78. 441 85,494 98,059 
Exchange on payment of 

int. on debentures... -_ 960 507 667 1,262 
Loss on securities sold. - See y See y See y See y 

a $5,697 6,748 8,410 11,194 
Bal. (te fr. prev. yr. 32,945 39603 : , . ,636 
Pe nshaitiee:< « mde elaine isin - ene Be 
Surplus as per bal. sh__-_ $27,249 $32,945 $39,699 $48,109 


y Losses on sales of securities have been c ed against capital = 
as follows: $32,225 in 1933, $4,576 in 1934, $1,864 in 1935, and $6,44 


ae Balance Sheet Dec. 31 
Liabtlities— 








Assets— 1936 1935 1936 1935 
Invests. (at cost).$2,430,044 $2,503,593 | 444 % gold debs_..$1,604,000 $1,694,500 
Git wébwabbec 39.014 39,635|6% pref.stock.... 500,000 500,000 
Accrued interest & a Common stock. 250 ‘000 250 ,000 

dividends... 19,656 20,572 | Deben. int. pay~-- 36, ‘090 38,126 
Prepaid taxes... 1,279 1,293 | Exchange. __..... 150 "300 

Capital surp. from 
debs. purchased. 72,504 49,222 
ERS SES 27,249 32,945 
, RPS ee’ $2,489,993 $2,565,094 a a a $2,489,993 $2,565,094 





a Represented by 50,000 no par shares.—V. 143, p. 3135. 


Aluminium, Ltd.—Preferred Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, payable March 1 to 
holders of record Feb. 24. This will be the first dividend pals since June l, 
1932, when 75 cents per share was distributed.—V. 143, p. 2824. 


Alleghany Corp.—Collateral Substituted— 

The Guaranty Trust Co. of New York, as trustee under the collateral 
trust indenture dated Feb. 1, 1929, has notified the N. Y. Stock Exchange 
that on Feb. 3 and 4 Alleghany Corp. substituted a total of 300 shares of 
The Chesapeake Corp. common stock against the withdrawal of $26,175. 
of deposited cash he d as collateral under the above indenture.—V. 144, 


page 1095. 


Allegheny Steel Co.—Larger Dividend— 

he directors on Feb. 16 declared a dividend of 40 cents per share on the 
comma stock, no par value, paves March 16 to holders of record 
March 1. This compares with 25 cents paid on Dec. 28 last; 50 one vy 
on Dec. 10 last; 25 cents paid each three months from March 
to and including Sept. 16 et, and 15 cents paid on Dec. 15, 1934~ are os 
Aug. 15, 1934. In addition an extra dividend of 15 cents per share was 
paid on Sept. 16, 1936. 
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Earnings for Calendar Years ‘i sain 
1 
ngoccenasine $31 Boe 219 $22'130 343 $17,258,657 $11,853,200 
Net profit ¢ after all 


and Federal taxes wee Sot 829,137 1,151,454 835,928 292,017 
Shs. of com. stk. outstdg 750.655 609 606 610,695 610,695 
Earnings per share nannies $2.12 $1.50 $0.99 $0.10 


x After deducting Federal tax on undistributed profits.—V. 144, p. 1095. 


Alliance Investment Corp.—Plan Abandoned— 
on Feb. 10 voted to abandon the plan of recapitalization. 
This was occasioned by the decision of and ares Supreme Court several 
weeks ago against the st a fos , Inc. of preferred arrears 
in common stock.—V. 


Allied Kid tpn Ae with SEC— 

Filing of a registration statement with the mo ny eg and Exchange 
Commission yg a a new issue of common has been announced 
by the Ty ace) American producer of kid leather. The new stock 
is to be part in exchange for outstanding securities and partly 
for cash. "ieosetie of the sale of shares for cash will be used, with oher 
funds, for the retirement of the exist .50 cum, pref. s Provided 
the exchange offer is accepted by all holders of shares to which it is ap- 
plicable, the entire capital would comeiet of 270,000 shares of an auth 

Th y' aed Be ops OS oe of the sales of th - 193 

e company s a at about Oo e sales e company 
totaling if that of dor $10,000,000, “were to purchasers in the toed 
that of domestic sales over 95% were directly to shoe — 


Fi given in the registration statement show current ts of 
35.08 057 ,678 aad ¢ current liabilities of $1,028,369 at the close of 1936, eet 
assets, after rye $1,949, 734 of accumulated depreciation 
cairdo. were stated at $920, 
For the year ended June 30: 1936, Ry Fes yA is reported, after pro- 
vision for Federal surtax, amountin For the six months 
ended Dec. 31, 1936, the comparable ois £302, 214.—V. 144, p. 760. 


American Bank Note Co.—Annual Meeting— 

The stockholders at their annual meeting on March 16 will consider 
changing the certificate of incorporation to provide that the number of 
directors shall be not less than nine nor more than 19; also to make a 
general revision of the by-laws of the company.—V. 144, p. 921. 


American Brake Shoe & Foundry Co.—Siock Offering— 

The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act of 1933, covering 79,962 
shares of common stock, no par, and subscription warrants to subscribe 
to the common stock. 

Company plans to offer common stockholders of record on or about 
March 29 the right to subscribe for one additional share of common for 
each 10 shares of common then held. The number of shares registered 
——- shares issuable upon the exercise of subscription ‘warrants if 

all 93,955 shares of 54% convertible preferred stock outstanding as of 

Dec. 31, 1936 would be converted into common stock prior to the record 

ya for the determination of holders of common stock entitled to receive 
warrants for additional] shares. 

Any common shares not taken by stockholders may be offered to officers 
of the company and subsidiaries and employees at the subscription price. 
Maximum subscription price is $50 per share. There will be no underwriters 

eeds from the sale of stock are to be used to reimburse company 
and its subsidiary, Remapo Ajax Corp. for funds expended in paying | = 
accrued and unpaid dividends of the subsidiary’s 7% ee stock and 
redeeming such preferred stock on April 1.—V. 144, p. 1096. 


American Cigarette & Cigar Sdaaric Dividend— 
The directors have declared a dividend of 1-40th of a share of common 
B stock of American Tobacco Co. for each share of American Cigarette & 
Cigar common held. This payment will be made March 15 to sone ¢ 
record March 2. A dividend of 1-20th of a share was paid on Dec. 
last. Stock dividends of 1-40th of a share of common B stock ~ H me 
on Sept. 15, June 15 and on March 16, 1936. Om Dec. 27, 1935 a divi- 
dend Pe 11-40th of a share of common 'B stock of American Tobacco Co. 
was given for each share of American Cigar common held. The company 
on Dec, 16, 1935, paid a stock dividend of 1-20th of a share of common 
B stock of American ‘lo . for each share of American Cigar common 
held, and a quarterly cash dividend of $3 share on the common stock 
$100. Previously the company had tributed ae og 7 dividends of 
oo per share each three months from June-15, 1932, to Sept. 16, gat 
foelanive. In addition an extra dividend of $2 per share was paid 
Dec. 15, 1934. 
company was formerly known as the American Cigar Co.—V. 
143, p. 33 


American Discount Co. of Georgia—Registers with SEC 
See list given on first page of this department.—V. 144, p. 95 


American Encaustic Tiling Co., Inc.—Registers with 


SEC— 
See list given on first page of this department.—V. 143, p. 3303. 


American Gas & Electric Co. (& Subs.)—Harnings— 


























(Subsidiary Companies Consolidated Unterempans iit Items Eliminated) 
Period End. Dec. 31— 936—Month—1935 12 Mos.—1935 
Operating revenue_.... $6 ,265,02 ,900,920 $69, O18. 080 $64,936,195 
Operating expenses -_..-.~. 4,171,966 3 612,110 44,956,029 41,317 471 

Operating income.... $2,093,054 $2,288,810 $24,962,051 $23,618,724 
Other income.........- 63,579 76,388 808,100 728,671 
Total income........ $2,156,633 $2,365,199 $25,770,151 $24,347,395 
Deductions.......-...<-~- 1,339,746 1,347,664 16,161,836 16,154,725 
OG. i aciuwe anemia $816,887 $1,017, ~~ $9,608,315 $8,192,670 
n Gas & Electric 

pees I SS ihieetiie $1,388,792 $1,500, oor “$15, 208,485 $13,586, ae 

sentunduahulbt 34,81 33,987 630, 467 ,2 
Deductions nee needa 389,953 391,378 4,695,114 4,696,539 
eoenabenmudits $964,023 $1,074,635 $9,883,209 $8,422,703 


Balan 
—V. 144, p. 269. 


American Investment Co. (IIl.)—WStock and Cash Divs.— 
The directors have declared a stock dividend of 75% on the common stock 
payable to holder of record March 10. They also declared a cash dividend 
of 50 coets per share on the common stock payable March 1 to holders of 
rood we LZ . 23. For detailed record of dividend payments see V. 143, 
D. l . 


American Laundry Machinery Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $20, payable March 1 to holders of record Feb. 19. Pre- 
vious dividend distributions were as follows Extra of 25 cents and regular 
of 15 cents paid on Dec. 1 last; 15 cents paid on Sept. 1, 1936; 10 cents paid 
each three months from March 1, 1933 to and incl. June 1, 1936, and 30 
cents per share paid each quarter previously.—V. 143, p. 3304. 


American Mining Corp.—Registers with SEC— 
See list given on first page of this department. 


American Piano Corp.—Changes in Capital—Subsidiaries 
Dissolved—Officers and Directors— 

On Sept. 30, 1936, ata apectal meeting of the stockholders, held for that 
pu ose, the certificate o incorporation was amended, decreasing the 

thorized number of shares of class A stock from 240,000 to 24, and 

ocienedann the amount to which the holders of class A shares would be en- 
titled to receive on liquidation from $10 to $100 per share; also decreas 
the authorized number of shares of class B stock from 742,708 to 74,27 
and increasing the par value of class B shares from 50 cents each to $5 each 

As both outstanding class were reduced 9-10ths and pro rata, this change 
did not affect in any way the equity eeprossnses By any stockholder’s in- 
vestment. ‘The change was made purely ands —. to cut the outstanding 
shares down (which were admittedly excessive the light of what has 
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happened since the a in Re to a number that might make 
it ble for the compan peasy te pay a dividend in the not distant future 
and also to reduce the tax liability of the corporation 
ey ty og pte ey YY Bognor tality this 
an an qua 
company to do business in the States of New York and Massachusetts. 
This has resulted in the elimination of all subsidiaries thus simplifying the 
corporate aracre and congeny now operates under its own name the 
two stores in New York and Boston respectively. 
A list of the officers and board of oa follows: 


we. Alfring, Dewey Loucks, OC G. voter. Pres.: 
C , Exec. Committee: G. , Executive 
Vv \ ads Paynter "V .-Pres.: of euer, V.Pres. 


Pres.: W. , White, Treas.; Clarence E. Bahn, Sec.; HG.’ Spain (leeks 
of the corporation in Massachuset 


ectors—Wm. Soe Loucks Ww. H George D. oe 
George G. Foster, G. C. Kavanagh, Richard W wg, Sores R. W. Tyler, 
E. C. Thompson, W. Lee White —vV. 148, p. 

American Republics Corp. (& ee ee 














pours Ended Dec. 31— 1936 1935 1934 
NIRS NET Ee Ce $10,137,511 407,298 $9,566,044 
Cost ee Se iciaieidittidaci incest cheep tninkenen es eines 7,920,108 7,016,210 8,256,335 
Gross profit from operations...... $2,217,403 $1,391,087 $1,309,709 
Other inaoane and charges (met)... 270,421 14,402 52. »733 
Se inti cies tinrmninentiieen $2,487,824 $1,405,489 $1,362,442 
— administrative and selling 
VRS ee, SE ee ay ee 847 ,865 886,142 808 ,366 
CARES RE 533,135 347 ,786 424,516 
Oe ‘ond oot other amort....ccec<- ae emacs °° esenbee 
Rann sae eR rE a. =~Ziese . seueee 
leaseholds............. a) 60h “Shee 5 S Bietee 

ee nemeiee. exploration and geo- 

Physical expenses... .......-....- 239,044 128,820 101,551 
Reserve for Federal income taxes... 63 073 12,200 30,500 
Estimated prov. for surtax of undis- 

tributed properties .............-. a. | aie aticooe 

EEE loss$2 ,492 
RS ASA Satta 392,415 Aye ST ,610 sagen orn 

LN EE yee oe $23 ,674 $231,069 $2,492 

x After deduct 


transferred to capital stock accounts of $2,268,490 
rovision for dividend on former preferred stock of $842,241. 
fter deducting depreciation depletion and lease amortization charges 
(not shown separately) . 
Consolidated Statement of Surplus for the Year Ended Dec. 31, 1936 
Capital x Earned 
Surplus Surplus 


= 


Consolidated surplus, Dec. 31, 1935. $3,338,331 
aneous audit adjustments, net 3,307 


Adjusted balance, Dec. 31, 1935.... $3,341,638 





$3,748,256 “ae 618 














Net income for the year Te a Ea 68,741 
Adjustments in respect of retirement of appraised 
Die teed esheonnetinasnnendet eae 39,553 
$3 ,787 ,808 x$37 877 
Amortization of a roducing apprecia- 
tion of oil 2 cing properties 
2, 2) * Raker pega $765,279 
For the year 1936 attri nicnaetonins ' 299,744 $1,065,024 
Amortization of appraisal appreciation of other 67.161 
I en eeneaneuameen 392,415 
$1,132,184 $392,415 
RO y$2,655,624 x$430,291 
x Deficit. y Consisting of consolidated capital surplus exist prior to 
receivership representing excess of book value of net assets of subsidiaries 


at acquisition date over cost of investments therein, $1,948,970; ody * 
arising from appraisal of fixed assets by independent engineers as of Sept. 30 
1933, after ustments in respect of retirement of appraised assets ‘and 
less amortization of oP Ss O43 1 of producing oil properties and goed 
assets, $6,094,909; total $8,043,879; amount transferred to capital st 
account in connection with issuance of 1 ,208,049 shares of new $10 par 
value common stock under charter amendment filed March 24, 1934, 
$2,268,490; consolidated earned surplus (deficit) sopmenye vee 4 Bh. — 
mination of receivership, after charging thereto appra 
rete eg and security avessmaenes | re to $3700 “00. 72 ‘3, 119, 19.765, 
, $5,388,255; balance, $2,655,6 


Consolidated ‘a lll Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ . $ TAabtlities— $ 
I Pid ee ad 1,119,436 398,332' Accounts payable. 995,325 303,433 
x Accts. & billsrec 949,063 742,029; Bills payable... . 780,039 200 ,000 
Inv., less res. (at Accrued expenses. 232,946 112,985 
lower of cost or Deferred credits_ 26,300 13,190 
EE 1,911,955 1,059,925! Accounts payable 
Investments. _ .. - 05,320 803,620; (inter-company)  -..... 586,453 
Other assets... ..-. ot.  .  @iteauats Bills payable, due 
Accts. receivable after one year... 734,819 4,819 
(inter-company)  ....-.. 586,453 | 15-yr. lst mtge. 6s 
Def’d? gassets (less (Pa. Car Co.), 
reserve)... ..- 92,220 85,308 due April, 1937, 
y Fixed assets at less Sans ae 58,803 
appraised value_13,461,162 14,384,038 | Reserves_______- 280,752 361,202 
Zz Capital stock. _.13,080,490 13,080,490 
can cei 2,225,333 3,338,330 
Weadinccasen 18,356,003 18,059,707 SS a 18,356,003 18,059,707 





x After reserve ~ doubtful accounts of $25,062 in 1936 and $63,396 
in 1935. y erve for depreciation, depletion, amortization and 
obsolescence of $8, 356. 988 in 1936 and $9, 611 ,091 in 1935. z Represented 
by shares of $10 par. =—=V¥ , 143, p. 4143 


American Rotting Mill i li Redeem Pref. Stock— 

All of the outstanding 6% series B preferred stock has been called for 
redemption on April 15 at $105 and accrued dividend (25 cents per share). 
Payment will be made at the office of Guaranty Trust Co. of New York, 
agent, Corporate Trust ty he = 140 Broadway, New York, N. Y., or 
at the office of the Fifth Third Union Trust Co., sub-agent, Cincinnati, 
Ohio, or at the office of the First National Bank of Kansas City, sub- ent, 
aan as YP a , or at the office of the company, Middletown, Ohio. 
—_— At p -& 


American Seating Co.—T7o Reduce Deficit— 

The stockholders at their annual macoting < on March 3 will vote to authorize 
the application against capital surplus of the accumulated operating deficit 
of the company as at Dec. 31, 1936.—V. 143. p. 3618. 


American Smelting & Refining Co.—Listing — Ri inte 

The New York Stock Exchange has authorized the listing of 365 aos 
additional shares of common stock (no par) upon official notice of issuan 
upon exercise of subscription on warrants, making a totai of 2,195,928 aeaeap 
a)  — — stock to be 

he directors at a An ns held on Jan. 25, authorized, among other 

aden. (3) she offer to holders of common stock of record Feb. 19 of the right 
to subscri to shares of common stock at the rate of one share for each five 
shares of common stock outstanding and held at the price of $70 per share; 
and (2) the issue of transferable subscription warrants evidencing such sub- 
scription rights, exercisable only in amounts ca for full shares, and ex- 
piring at 3 p. m., Eastern Standard Time, on March 31, 1937; such offering 
not to be underwritten. 

The proceeds to be received by the company from the sale of these shares, 
assuming all of the 365,988 shares are subscri and paid for, will be $25,- 

It is the intention of the company: First, that the net proceeds will be 
used to redeem 2d pref. stock to the extent that such proceeds may suffice 








Feb. 20, 1937 
all such 2d pref. stock on 8 ane Gg Lay 5 


Chronicle 


for the purpose. T'o redeem 
, exclusive of accrued dividends, would be $19 


emption of 2d pref ual to the value ($100 per share) 
of the ‘shares thereof so yigey' will be charged a@1 t capitai and a sum 
equal to the um of per share and accrued dividends on such shares 


redemption thereof will be charged aginst surplus of the com- 

Second, that the balance, if any, of such net proceeds, in excess of 
the amount required for such redemption of 2d . stock, will be svailable 
for extensions, improvements and additions to plants and Nar apr for 
investment in new or additional plants, mines or other properties ane 
to the business of the company, ™ additional working capital and her 


corporate purposes.—V. 144, p 
American Snuff Co.—Larnings— 











ocnatinn ole. $1.922169 $2.201-221 $2,689 042 $2 10S 47 
Qe , , , , ’ ’ 
Sarin... 77." 95'607  '185'354 174.797 173.605 

Net operating profit... $1,828,562 $2,105,867 $2,509,144 $2,231,142 
Dive bien rested 2. 160 RBA 178 041 170'366 156.470 
Other income... ....- "685 2,807 2.729 1,066 

Total income.......- $2,020,102 $2,284,716 $2,682,239 $2,388,678 
Interest paid.......... ee. teed A eee Yaa 


364,600 643 ,436 
Fed. surtax on undistrib. 




















initia dnde nes A Son eS eee 

Net earnings... ...... $1,655,086 $1,641,279 $1,972,542 $2,002,093 
Pref. dividends (6%)-.. 215,589 215,454 "215.454 215,454 
Common divs. (13%)... 1,408,325 1,407,575 1,407,575 1,407,575 

Balance, surplus... $31,172 $18,250 $349,513 $379,064 
Previous surplus... .-- 8,529,978 8,511,729 8,162,216 7,303,152 
Adjust. transf. from rea 

est., mach. & fixt., &c. SD. * 7 3k ne as OS 500,000 

Profit and loss lus $9,061,151 $8,529,979 $8,511,729 $8,182,216 
Shs. com. out.(par $25). y434,100 x433 100 x433 ,100 x433 ,100 
Earnings per sh. on com. $3.54 $3.29 $4.05 $4.10 


x Not includin 
y Not including 


6,900 shares held by the company as an investment. 
,900 shares held by the company as an investment. 


Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Ttabdiltttes— $ $ 
Real estate, ma- Preferred stock... 3,952,800 3,952,800 
chinery & fixt.. 2,369,547 2,335,973 | Com. stk.(par $25)11, ‘000, 000 11,000,000 
Trade-m’'ks, good- Pref. div. payable. 59 ‘292 59,292 
. « eae 10,126,996 10,126,996|Com. div. payable 440,000 440,000 
Supplies, ee 6,825,340 6,358,823] Taxes, ins., advs., 
a Securities... ... 4,081,235 4,028,516 diccts., &c., res. 307,853 348,642 
NRG SRR 1,820,825 2.354.510] Prov. for deprec. of 
Guaranty RFC... 37,500 60,000; securities... - 637,224 618,474 
Accts. receivable... 1,564,627 1,501,372] Prov. for Fed. and 
Notes receivable.. 561,723 563,838 State taxes... . 347,268 329,147 
Unexpired insur... 48.071 50,838| Prov. for de .rec. 
on real est., &c. 1,596,658 2,049,504 
Accounts payable. 33,617 53,028 
Undivided profits. 9,061,151 8,529,979 
, ar 27,435,864 27,380,867 - de TE a # 27,435,864 27,380,867 





a Including 5,900 (6,900 in 1935) 
($230,619 in 1935) and 3,589 (3,619 in 1935) preferred shares at cost 
$335,245 ($338,201 in 1935) held in treasury.—V. 143, p. 3990. 


American Steel Foundries—7 0 / ncrease Common Stock— 

The company has notified the New York Stock Exchange that it plans to 
increase its authorized common stock to 1,250,000 shares, from 1,000,000 
shares, of which 970,414 are outstanding 

The company stated that it aended to sell additional common stock 
and use part of the proceeds for retirement of its 7% aa stock, $100 
par value, of which 55,267 shares are outstanding. is stock is callable 
at $110 a share on any dividend date on 30 days’ notice. — 144, p. 921. 


American Stores Co.—~Sales— 


common shares at cost of $198, 107 


Month of— 1937 1936 1935 1934 
Rn OP Cre $9,440,019 $10,193,697 $10,630,723 $10,602,865 
—V. 144, p. 603 

American Water Works & Electric Co., Inc.—Weekly 
Out put— 


Output of electric one of the electric properties of American Water 
Works & Electric Co. for the ver ended Fe 1937 totaled 52, zal _~ 
kilowatt-hours, an increase of 17.2% over the output of 44 ,680,000 kil 
weSoue for the corresponding period of 1936. 

oH gy table of weekly output of electric energy for the last five 


























“Week Ended— 1937 1936 1935 1934 1933 
( Sg Spee 50,441,000 43,821,000 38,469,000 33,056,000 27,93: ,000 
/_ <i Se 50, ‘(000 43,089,000 39,285,000 32.957, ‘000 27 657,000 
i, RE 52,042,000 44,163,000 38,450, 33,939,000 27,438,000 
lll i 52.341 .000 44, ‘68 900 40,091 ‘000 35, "156,000 28.203,000 
—V. 144, p. 1098. 

Anderson Engineering Co.—Registers with SEC— 

See list given on first page of this department. 

Anglo-American Mining Corp., Ltd.—Earnings— 

3 M $s Months 

Period Ended Dec. 31— 1936 1935 1936 
aevenme rounle *. one ane es 

ullion ow ne an 

sellin es ee eee $88,975 $116,161 $440,421 
Revenue from sale of quicksilver. -—.- 34,438 32,753 143,774 
Revenue from other sources.......-. 4,994 6,795 8,911 

I a $128,407 $155,711 $593,106 
CR Gc conncesecnabdicace 80,984 02,583 409,543 

Net operating profit before deduct- 

ing wire deprec., &c...--- $47 ,423 $53 ,127 $183 ,564 


—V. 143, p. 4143. 


Pink, tae Corp. of South Africa, Ltd.— Results 
of Operations for the Month of January, 1937— 
(In South African currency) 


Tons Value o 
x Companies— Milled Gold Deci’d Costs ti 
Brakpan Mines, Ltd-_--_- 140,000 £248,685 £136,669 ti ,016 
Daggafontein Mines, Ltd 131,500 280,598 142,698 137, 
Springs Mines, Ltd... - 9,000 rey: 139,617 175, ‘991 
est Springs, all 95,000 116,935 73,890 43,045 


x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of £7. 1. 0 per ounce 
fine.—V. 144, p. 443. 


Anglo-Canadian Telephone Co.—12%4-Cent Dividend— 

The directors have declared a dividend of 12% sae per share on the 
class ‘A common stock, par $10, payable March 1 to holders of record 
Feb.15. This of tas with a dividend of 17 % cents paid on Dec. 1, last, 
and dividends of 1 se per share previously distributed each ‘three 
months.—V. 144, p. 


ree Me aN Corp.—0O ption— 

Corporation has notified the New York Curb Re cam that Tobey & Co. 
has been granted an option to purchase, at $5.10 per share, all or any part of 
100,000 presently unissued shares of common stock which remain unsub- 
scribed for by stockholders pursuant to a proposed public offering at the 
same price. The option is subject to covetal conditions specified therein, 
including the prior effectiveness of registration under the Securities Act 
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of 1933 and the Securities Exchange Act of 1934, and will extend for a 
pens, 43° five “—e" after such registrations have become effective. 
oo D. 


A. P. W. Paper Co., Inc.—Larnings— 











6 Months Ended Dec. 31— 1936 1935 1934 
WSS GE cated cqeaggdocceouescesocs $1,545,528 $1,494,456 $1,519,734 
Cost of sales (incl. processing tax 

before Hg Biba sasonedetcun 1,085,509 1,048,387 1.078.076 
Sell., adminis. & general expenses... 319,655 309,736 320,915 

GE SEE en's nnocechotochsoece $140,363 $136,332 $124,742 
Miscellaneous earnings (net)....... 2,838 ~- 3,307 Dri6 469 

0 ORES a $143,201 $139,639 $108,273 
Interest funded debt..............- 96.764 101 241 103 ,561 
Notes, acceptances, &c............. 2,31 10 782 
chmnasahbenoceannenese 78,531 79,635 79,840 

Net loss GPa wcanccsceeecaeccoesocecco 4,412 $41,339 $75,911 
—vV. 143, p. 4144. - 

te ae Cork Co. (& Subs.)—LZarnings— 
1936 1935 1934 1933 


Calendar Yea 
Net profit after dedu ct’ 
int., de ation an 
come SOE. - HOD. 277,534 $3,434,912 $1,973,098 $3,204,167 


_ sh. on 
aire cap.stk. a 4 $4.36 $2.84 $1.63 $2.65 


x Includes profit of $163,797 of foreign subsidiaries, and is after deduct- 
ing Federal surtax on undistributed profits.—V. 144, p. 762. 


Associated Gas & Electric Co.— Weekly Outpuit— 


Ry the week ended Feb. 12, Associated Gas & Electric System reports 
electric output 14 ro 898, 8.269 units (kwh.), which is an increase of 
ll L7v1 ,387 units or 1 3% above the corresponding week a year ago. 
Gross ou tput for he ‘week, including sales to other utilities, amounted to 
94,273,716 units.—V. 144, p. 1099. 


Associated Dry Goods See cone os 


Period End. Jan. 31— 1937—3 Mi 1936 
SERB. 2 wntcosniccecces $18,186 638 $15, 920,159 $55. "728. 264 § $49 321 ,030 


Baldwin Locomotive Works—Larnings— 
Consolidated Income Account for Calendar Years 


Sales $20 877 .736 $19, 463, 747 $14)5e4. 445 $8 380'319 
Cost, it of f sales, “incl. seli- 

















.exp.. 19,108,714 18,666,746 15,088,658 9,528,584 
Prodisiont for y= bese Lane (Sh 2 852.409 1,856,234 1,848,477 
Operating loss... .-. $77. 194 $1 tt 409 ,390,447 126, 
Other inc.—Dividends.- 15,466 . 2,590 - 22,411 sits S'76e 
Int. & aneous.. a586,961 0433 .006 b355,032 715,034 
ESS eek 233 $570,812 $2,013,004 $2,382,943 
Miscellaneous eupenses. SIE 018 SaoiOL Sewers | ESD EGS 
Prov. for Fed. inc. tax.. 500,400 52,500 45,615 Ean 
I te a $1,677,314 1,931,459 , > ; , 
Basten oh enksanbin eid $ 1,4 $3,458,257 $3,852,374 
olders in net profit of 
Midvale Co........- c486,635 c188,279 c240,238 c5,369 
Net loss accrued to the 
aldwin Loco. Wks. $2, ie 950 $2,119,738 $3,698,494 $3,857,743 
Previous surplus... __._- 178,050 9 087.0 O88 9,250,732 13,112,055 
Miscellaneous credits... $$ -....- £210,700 nected)". Baie 
Increase resulting from 
red. of the stated value 
of 1,054,800 shares of 
ee ae Seen °sbeket 
Total surplus_._____- $5,014,100 $7,178,050 $9,138,238 $9,254, 
Other deductions~-_-—_-_-_ Seen °° eh ee otenentsscie . 33°79 


Federal income tax paid 
for prior years (less 
portion charges to res) 0 Ee ee ee 


Surplus at Dec. 31_... $4,870,819 $7,178,050 $9,087,088 $9,250,732 

a Includes $321,300 of interest accrued but not paid on first m age 
bonds held in the sinking fund. b Includes $149,171 interest paid on first 
mtge. bonds in sinking fund. c Includes equity of minority stockholders in 
loss of The Whitcomb Locomotive Co. d Provision for Federal and Pennsyl- 
vania income taxes of sub. com es (incl. Federal surtax on undistributed 
pests. $14,700. e ~ a 9 21,300 interest accrued on Ist mige. bonds 
sinking fund. f Adjustment for amounts added to the sinking 

fund receivable from the company representing unpaid interest on Ist mtge. 
bonds in the sinking fund, due Nov. 1, 1934, $157,150, and accrued interest 
EL ny Ny for the months of Nov. and’ Dec. 1934 of $53 .550, total as 





Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ Ltabiltties— $ $ 

a Prop'ty, plant & Ist mtge. 5% bds.10,000,000 10,000,000 
equipment... _- 44,790,845 45,803,900 | 5-year 6% bonds__10, 435,600 10,435,600 

Ist mortgage bond Bank loan payable "500,000 ilies 
sinking ial 8,879,730 8,358,430) Notes & acct. pay. 2,217,070 711,378 

Gen, Steel Casti Int. accr. & mat’d 
Corp. com, = 2,000,000 2,000,000 on consol, mtge. 

d Pref.stock ofco. 139,002 139,002} bonds... _... . 1,460,984 834,848 

Consol. mtge. bond Pay to Ist mtge. 
sinking fund... 1,191 1,191 bond sink. fund 

Spec’l fund held by per contra ....- 1,253,300 732,000 
trustee of Ist M. Accrued accounts. 1,585,237 592,936 
PA ee ee §«° bkesise Advances rec. on 

Notes of Standard sales contracts _ - 63,910 316,808 
Steel Works Co. 640,000 #£-.-.-. General reserves... 4,699,843 4,158,414 

Other investments 94,509 303,272| Misc. res. & def. 

Notes & other non- credits........ 402,469 169,248 
current credit in- Equity of minority 
struments & ac- stockholders in 
counts receiv’ le- 40,994 69,491 capital stock & 

Cash in banks and surplus of: 
eo me 5,024,585 6,165,331 The Midvale Co 4,712,822 4,609,679 

Sundry securities. 227,677 346 ,602 Whitcomb Loco- 

Notes & oth. credit motive Co. 27,902 31,320 
instruments re- 7% pref. stock - . . .20,000,000 20,000,000 
celv’le (current) 2,027,542 1,669,781|}b Com. stock... _11,053,300 11,053,300 

Inventories. . . - . . 8,123,710 4,634,911] Surplus_____.___- 4, ‘870, 819 7,178,050 

Deferred charges... 130,971 181,672) c Treasury stock Dri, 150 ,000Dri150, 000 
_ eye 72,133,257 69,673,584! Total..__.__.- 72,133,257 69,673,584 


a After deducting Corecion of $23,754,971 in 1936 and $25,628,527 
in 1935. b Represented b 155,860 no par shares. c 50, no par shares. 
c 50,000 no par shares. 3 ,000 shares at cost (market value $180,000). 


Orders— 

The dollar value of orders taken in January by the company and sub- 
sidiary companies, including the Midvale Co., was announced on Feb. 15 
as $2,234,861 a8 compared with $1,851 108 for January, 1956. 3 

qusolid a shipmen ncluding vale, in January aggregated $2,- 
966,351 as compared with $1,285,516 in January of last ¥., 
On Feb. 1, 1937, consolidated unfilled orders, incl. idvale, amounted 





to Ae 850,919 as compared with $30,531 416 on Jan. 1, 1937. 
All figures are without intercompany eliminations.—V. 144, p. 923. 


(W. H.) Barber Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents 
common stock, 
initial dividend of | 


mere, on the 
able March 25 to holders of March 15. 
e amount was paid on Nov. 25 last.—V. 143, p. 3306. 
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Baltimore Transit Co.—LHarnings— 
(Including Baltimore;Coach Co.) 
{[Inter-company items eliminated 




















Month of J 937 1936 
Operating revenues OE eae $959. 913 $1, te 
Fe me woasereetarerenwpnree toe? REE aan 

a ee $55, $56,085 
Non-operat income EE AR | RG SR 1,670 1,831 

PRI ERE as ,634 $57 .916 
Fixed of ~~ manaacanenpaaiaie PG NR IRS? $07 384 10,649 

ERR re ies <8 51 a we 249 $47 ,267 

Note—No deduction is made for interest on series A 4% and 5% deben- 
tures. The ap interest for one month at %{ he ye the stipulated 


ximate 
rates, is $58,848.—V. 144, p. 605. 


Bardstown Distillery, Inc.—Listing A pproved— 
The New York Curb Exchange has approved the listing of 363,210 out- 
standing shares of capital stock, $1 par.—V. 143, p. 3833. 


Barnes Hotel Co.—Registers with SEC— 
See list given on first page of this department. 


Beacon Participations, Inc.—LEarnings— 























Years Ended Dec. 31— 1936 1935 1934 
Interest and dividend income...-...- 652 ,633 $10,178 
Di. citheotichaghenamenennn $5503 oe 142 28% 

Se ee Sk tea $14,251 $10,508 
Realized profit on sales of securities-— 28,120 10,574 1008387473 473 
Reserved for litigation expemses.... $------ i --«---- 0.000 

PEGs BaP WOR ciskiccccscsdbiccsd $13,870 $66 icf3340°620 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 TAabtlittes— 1936 1935 
ATT $6,345 $3,689 | Reserve for taxes. $12,195 $6,250 
Securities at cost. 764,603 683,037 | Reserve for losses. -.-...- 89,388 
Mkt. val. of coll. Res. for litigation 

held in so-called expense. ......-. 6,697 6,697 

joint account.. -...- ; 4.509 Notes payable... sae ease 
Furniture & equip. 9 uspense accoun . , 

otal Accounts cere. 3,379 1,472 
a gece 653,182 653,182 
+ ede 490,000 
iin 1,000 . 
I Comma stock .. 571,302 672,330 

EE $771,041 $691,551 ak ee obama $771,041 $691,551 

x Represented by 34,378 no Represented by 25,000 no par 
shares. 2 Renresemeed, by 25, i oon no par ares.—V. 143, D . 2667. 


Beech-Nut Packing Co.—Eztra Dividend— 

The directors on Feb. 17 declared an extra dividend of 25 cents per snare 
and a regular quarterly dividend of $1 + eo —" — the common stock, both 

payable April 1 to holders of record 2. Similar payments were 
made on Jan. 2 last and prior thereto the aol had distributed regular 
quarterly dividends of 75 cents per share. In addition, extra dividends of 
50 cents per share were paid in each of the seven quarters p Jan. 2, 
1937; a special dividend of $1 was paid on Dec. 15, 1936; a apocial of 50 cents 
was paid on Dec. 15, 1934, and an extra of 25 cents per share was paid on 
Oct. 1, 1934.—V. 143, p. 3307. 


Belding Heminway Co.—L£arnings— 























Calendar Years— 1936 1935 1934 1933 

Gross a fit.. $1,694,217 $1,576,421 $1,465,502 $1,591,776 
» gen. 

in an pia alidathiant® 1,081,643 936 ,684 892,690 969 ,967 

a peouneneda 53 ,569 57,684 55,262 55,800 

Oper. fit bef. int. $559,005 $582,053 $517 ,549 $566 ,009 
Other i Snakes neanenies 76,331 54,981 52,661 57 ‘606 
: Total a naneseoe $635,336 $637 ,034 $570,210 $623 ,616 

re) e ts— 

— tn oO OE 14,640 20,113 +~—Ss«31,078 
Miscellaneous deduct’ns 12,240 13,858 28 ‘ 15 rd oe 
Seaview Dadatal tanas. 60,000 66,000 25.000 29,000 

aebhenenege $563 ,095 $542,536 $495,984 $491,171 

Dividends om Sittin 465,032 465,032 233.016 | | i§ =c«ccecee 

2 Surplus OE cowees, 2 5033 $98 ,063 $77 504 $263 468 $491,171 
arns. per on 

shs. com. stk. (no par) $1.21 $1.16 $1.06 $1.05 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 Lhabilities— 1936 1935 
CE ees nate $174,913 $769,424] Accounts payable. $228,651 $56,388 
a Accts. notes and Notes payable to 

trade accept.rec 850,440 658,162 RO. .cikcewied 168.600 . séeevce 
Miscell. accts. and Accrued expenses, 

notes rec,—net. 20,641 8,258} wages, &c.._-.- 25,394 71,254 
Merch'dise invent. 2,373,788 1,667,994] Accrued taxes--.-- 97,950 89,086 
Cash dep. under Credit balances in 

rentalagreement 110,000 3 -...-.-.. accts. receivable 2,930 2,994 
Notes rec. employ - 7,465 17,065} Other liabilities _ —- 2,745 2,443 
Invests, in & adv. c Common stock... 1,757,200 1,757,200 

to 5 es 250,323 167,054] Capital surplus... 1,558,618 1,558,618 
Other assets... ..-. 212,786 245,129} Earned surplus... 909,199 838, 179 
b Fixed assets.... 535,831 730,372 
Deferred charges. 146,502 112,703 

is dt @ ele 1 l 

ee... cacbéune $4,682,689 $4,376,164! Total_......-.-- $4,682,689 $4,376,164 

a After reserves for doubtful accounts of $75,508 in 1936 and $89,182 
in 1935 and also after reserves for discounts of $33, 733 in 1936 and $21 ‘430 
in 1935. After reserves for depreciation and obsolescence of $1,376,101 
in in 1936 and Lals, ,025 in 1935. ec Represented by 465,032 no par shares. 

* + p 


Berghoff Brewing Co.—LEarnings— 


Years Ended Dec. 31— 1936 1935 
We NE os inet delete en eka ine ane tnt Gatti tele eee $4,110,443 $2,695,620 
Net profit after deprec. & prov. for Federal taxes 501,219 259,035 
Earns. per sh. on 270,000 shs. cap. stk. (par $1)--. ; 

Ourrent assets as of Dec. 31, 1936, including $206,298 cash, amounted to 
$491 ,684, and current abilities were $359,158. This compares with cash 
of $134, 342, current assets of $373,508 and current liabilities of $297 ,062 
at end of preceding year.—V. 143, p. 3459. 


Bell Telephone Co. of Canade—Larnings 

Calendar Years— 1936 1935 1934 1933 
Telephone revenues. .--$38,096,581 $36,329,043 $36,183,508 $35,319,330 
Oper. exp., taxes, &c... 29,167 '426 28,226,275 27,601 '360 26,821,521 














Operati income.... 929,155 $8,102,767 $8,582,148 $8,497,807 
Neh eam -aane. revenue. . aa 301,640 240,752 280,417 375,906 
] income... $9,230,795 $8,343 519 $8,862,564 $8,873,714 
sone 4 Sage a 194 3,868,297 4,060,212 4,544,271 
eS 5,455,600 $4,47 $4,802,352 $4,329,442 
oa -- aeieanniinaell *3° 704,143 4 ‘61 330 4,635,529 4,621,718 





Rca CML 
hs tk.out : 




















. * 
1268 Financial 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— . a Ltabilittes— $ x 
Land, bidgs., &c 20,810,417 20,540,909 | Capital stock... 78,570,900 77,938,000 
Telephone plant, DE. ceqeoese 6 ‘500,000 67,500,000 
ith cnihasene "167, 630,122 166,223,751| Notes sold to 
General equip.. 3,571,280 ,705, 071 trustee of pen- 
Cash and spec sion fund.... 6,747,786 6,093,730 
deposits... .. 1,016,712 849,832 | Notes payable to 
Temp. cash int $3,084,686 j= = .e««cq ys =! 107,211 107,510 
Notes rec, from Adv, bill. & pay. 
subs. cos.... 154,500 155,200| & cust.’ dep... 994,951 957,724 
Accts. rec. and Accts. payable & 
other current other current 
assets. ...... 3,269,264 2,893,844| liabilities.... 1,927,113 1,420,122 
Materials & sup- Accr. liabilities. 3,074,421 2,766,863 
{i 3,088,835 3,738,820|Empl.stk. plan. 1,313,967 964,787 
ments... 668 ,054 619,314| Other def. cred. 1,61 1,691 
Disc. on funded Prem. on cap. stl 6, 508, 298 6,333,830 
ey aD. 1,318,908 1,388,465/| Res. for deprec. 48,494 ‘027 45,982,776 
Other def. items 109,943 107,060 | Surplus.......-. 4,381,528 3,645,017 
Investment secs. 14,049,100 13,489,784 
, ee 219,621,823 213,712,051; Total....... 219.621,823 213,712,051 





—V. 143. p. 1712. 


shop Oil Corp.— Dividend Doubled— 

The directors have declared a dividend of 5 cents per share on the — 
stock, - 7° payable March 1 to holders of record Feb. 15. A 
quarter dividend of 2% cents per share was paid on Oct. 15 last. in 
addition, an extra dividend of 10 cents was paid on Dec. 19, 1936.—V. 144, 
p. 98. 

Black & Decker Mfg. Co.—Earnings— 


we — Ended Dec. 31— 1936 1935 
$1,281,834 $1,038,945 


QF PAREN SP TE. peepee $689.31 3 
Net profi after depr., Fed. taxes,&c-_ 200 ,077 178,328 2.818 
gs per share on 298 354 shares 
common stock (no par)........... $0.60 $0.53 
—V. 144, p. 98. 
Blaw-Knox Co. (& Subs.)—Larnings— 
Calendar Years— 1936 1935 1934 
Net profit after interest, ee. 
Pennsylvania capital and inco 
tax and Federal taxes, min. int., Re. $1,548,176 $564,756 $35,115 
arnings per share on 1,322,395 ‘shs. 
common stock (no par) REL SEE $1.17 $0.43 $0.03 


Note—The 1936 net profit is exclusive of $388,789 losses due to floods in 
March, 1936, which were charged to earned surplus account.—V. 144, 


p. 1099. 


Bloch Brothers Tobacco Co.—To Pay Larger Dividend— 
The directors have declared a dividend of 50 cents per share on the com- 
mon stock, $25, payable Feb. 15 to holders of record Feb. 10. Pre- 
viously r ar quarterly dividends of 37 % cents rr share were distributed. 
In addition, an extra dividend of $1.25 was paid on Dec. 24 last, and an 


oe dividend of 37% cents per share was distributed.on Dec. 15, 1934.— 
. 144, p. 272. 
Bowman-Biltmore Hotels Corp.—LZarnings— 
Month of Janua 1937 1936 


we 

Net profit after ordinary taxes and interest, but 

before amortization and Federal income taxes_- 24,476 x$31,053 

* x Before provision for gross re rentals of $17,733 and before amorti- 
zation and income taxes.—V. 144, 06. 


Brazilian Traction Sandy & Power Co., Ltd.—ELarnings 


”" Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earns. from oper... $2,915,342 $2,389,183 $32,197,610 $30,221,757 
Operating expenses -__ -_- 1,305,391 1,205,916 14,507,503 14,144,485 


$1,609,951 $1,183,267 $17,690,107 $16,077,272 








Net earnin 
—vV. 143. p. 4146. 
Brewing Corp. of Canada, Ltd. (& Subs.)—Larnings— 























Years End. Oct. 31— 1936 1935 1934 1933 
Profit from operation... $2,931,271 $2,953,550 $2,155,298 $1,348,133 
x Government taxes... . 404,255 2,302,031 ,863 ,889 1,210,172 
Provisions for deprec’n. - 8,659 370,950 351,131 292,107 
Bank & other interest . - 89,250 71,491 78,935 68,404 

ERY meer yon $69,107 $209,078 loss$138 ,657 loss$222 ,550 
Miscellaneous income... 48,004 12,814 3,743 3,020 

Total income_.__...- $117,111 $221,892 loss$134,914 loss$219,530 
Provision for Dominion 

I i i 30,181 54,300 ele AS SE ASI 

Net profit for year - -. $86,929 $167 ,592 loss$165,164 loss$219,530 
Applic. to minorityint..  -..... Dr1,408 Dr876 Cr1,280 

ES $86 ,929 $166,184 def$166,040 def$218,251 


x Not including Dominion income taxes 
Note—Dividends were paid in the amen of $244,883 in 1936, $243,910 
in 1935 and $121,648 in 1934. 


Consolidated Balance Sheet Oct. 31 








Assets— 1936 1935 TAabtlittes— 1936 1935 
Ginenoscebee $69,614 $76,234| Bk. overdrafts(sec) $430,884 $71,514 
a Marketable _ se- i ans ie 612,865 774,381 
> ourities........ 749,339 179,063 | Sundry current lia- 

Receivables (net). 179,136 258,412; bilities (sec.)__- 29,326 21,041 
Inventories... . . 1,543,049 1,653,783| Purch. agreement 
Invest. in & advs. TF aa CP 65,000 
P to affil. cos_.__-. 460,681 99,249) 54% series A debs... 1,400,000 3 -..... 
Prepaid expenses. 251,545 148,398/|3-yr.7% guar.deb -..... 365,000 
b Fixed assets.... 5,646,105 6,000,812|5% serial notes... --.-....- 450,000 
Miscell. assets.... 457,356 388,718) Min. int. (sub.)...  ------ 12,508 
c Capital stock... 4,916,205 4,899,209 
Capital surplus. -- "693, 219 704, 
Distrib. cap. surp. 1,274,328 1,441,486 
oT rye $9,356,825 $8,804,670| Total.......-- $9,356,825 $8,804,670 





a Quoted market value, $702,057 in 1936 and ap roxtmante marr value 
$152, 442 in 1935. b After deduction of Gepreciasts 

in 1936 and $3,543,935 in 1935. ec Re by 163, 428 (162, 
1935) no par shares. - stock and 67 "11 "664, 383 in 1935) shs. ath 
stock.—V. 144, p. 27 


Broad River Power Co.—Registration Statement With- 


drawn— 
See list given on second page of this department.—V. 144, p. 273. 


F Brooklyn & Queens Transit Corp.—Accumulated Div.— 
»” The directors pave St declared a quarterly dividend of 75 cents per share on 
the $6 cum. pref. stock, no par value, payable poet 1 to holders of record 
: > ao ayment was e on Jan. 2 last, Oct. 1, July 1, 
April 1, and i, 936, and compares with 50 cents paid in each of the 
three preceding LB. $1 paid on Jan. 2, 1935; $1.50 per share paid 
ever three months from ct 1, 1931, up to and inctudine ¢ Oct. 1, 1934; 
$1.2 r share quarterly Oct. 1, 1930, up to and including July 1, 1931, 
and bY ner share previously each quarter. 

Accumulations after the pa nt of the current dividend will amount 
to $8 per share.—V. 144, p. 


Retsiiinptshittaiivetaltender Co.—Options— 

The company hes has notified the New York Stock Exchange that the options 
granted. to ks, E. L. Gramlich and J. O. Matteson for the purchase 
of 1,000 shares mo » common stock previously held in the treasur tf of the 
corporation at $10 per share at any time on or before April 1, 1937 have 
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been exercised in full, 

to whom options were 

of said stock, left the emplo 
The ry has also 

granted to 

stock of the compa 

Oe; 15, 1939 as fo 


150 shares on and after Oct. 15, 1 


250 shares on and after Oct. 15, 1939 at 


—V. 143, p. 3308. 


mpson E. Pantin - for , 4 
~ 4 during the period 


00 shares on and after Oct. 15, sane oe at 


Feb. 20, 


and that R. W. Jackson and Thomas M. McHale, 
granted of the « purchase of an additional 25,500 shares 
oO . coms 


ny before exercising th 


1937 


xchange that an — has 


urchase o 


16.50 per share. 


t $16: .00 per share. 
18.50 per share. 


500 shares of treasury 
m Oct. 15. 1937 to and including 


Broadway Department Stores, Inc.—Zarnings— 


Years End. Oct. 31— 


1936 1935 1934 1933 
a Sales...-......----.- $16,376,751 $15,072,718 $13,726,429 $13,480,932 


Cost of goods sold, sell’g 
oper. & admin. exps., 

















less miscell. earns - 15,512,757 14,424,686 13 326 302 13,232,479 
De ‘n and amortiz'n- "325,088 319,599 321 032 dejan 
Int. on debentures. .-.-.. 100,311 106, 4 112°311 123 ,944 
Int. oninstalment notes -...... 2, 7,328 27 328 
Int. on investments and 

instalment accounts.. bCr43,172 bCr37,616 a iii 
AGS. GE PEE Ve. BTeRARMe  OCicuseee ll eeteee Gan.) § §=—(s ame 
Prov. for Federal tax... 69,000 42.767 5,300 13,000 

Profit for year... .-. $412,766 $214. 262 ,005 ,182 
Previous surplus. .-...-.- ’ 751,370 9,241 614 
Miscell. credits. ......- d15,037 c1Z,889 fanweee ' ! Scents 

Total surplus. ......- $1,262,893 $978,521 $916 867 $938 ,796 
Seen na on 7 Zlgt- pref. stk 168 ,653 143 ,430 153, 105, 

e oO accts. 

Be 9 BA iiadsanes  staeceads ~daebed | ‘ebeliee Cr25,470 
Prov. for add’l Fed. inc. 

Gilt SEP Blane PER Rcece |. eeedes  § weateca a) ae en 

Balance per bal. sheet $1,094,241 $835,090 $751,370 $859,241 

a Including sales of leased o ments. b Less $2,512 ($1,099 in, 1038 


miscellaneous interest paid. 
transferred from reserve for p 


om reserve for premiums. 


iscount on debentures ret 
rempuane. 


|, and 30 
d first 


d Discount on debentures an 
| stock retired, and B11, 585 in 1936 and $8,855 in 1934 transferred 


Balance Sheet Oct. 31 











Assets— 1936 1935 Liabdiltttes— 1936 1935 
CORE. enavccesese $765,116 $903,748) Accts. payable. _.$1,078,963 $1,084,315 
U. 8. Govt. secur’s ...... ,000 | Reserve for taxes. 69,000 46,500 
x Accts. receivable 1,659,633 1,431,084] Accrued _ salaries, 

Merchandise. - . . . 2,847,277 2,636,298] taxes, &c...... 303,858 222,603 
y Bldg.& equip.on Miscell. reserves... 108,455 121,030 
leased land, store 15-yr. 6% sinking 

fixtures, delivery fund debentures 1,677,000 1,736,000 

equipment, &e. 2,979,650 3,195,949) 7% cum. Ist pf.stk 1,821,900 2,049,900 
Hollywood Store 7% non-cum, 2d 

leasehold... . . . 187,040 191,360; pref. stock. ...- 1,500,000 1,500,000 
Co.’s securs. held z Commonstock.. 1,130,584 1,130,584 

in treasury ...-.. 55,685 42,822) Surplus.........- 1,094,241 835,090 
Miscell. assets.... 122,823 68,265 
Deferred charges.. 166,778 156,496 

_ a $8,784,002 $8,726,023! Total.......-.- $8,784,002 $8,726,023 


x After reserve of $57,000 in 1935 and 1936. 


$2,050,824 in 1936 and $2, 151,742 in 
par shares.—V. 143, Dp. 2200. 


1935. 


Brooklyn Edison Co., Inc.—Earnings— 


y After depreciation of 
z Represented by 116,641 no 

















Calendar Years— 1936 1935 y1934 1933 
Gross oper. rev anne... 08% 531,473 “ 267 ,488 He. 321,799 $45,756,400 
Operating expenses_-..--. 20,930,424 19,927,328 19,739,400 18,586,531 
Retirement expense.... 4,888,488 4,648,914 4,369,130 4,744,555 
Aer er 29,435,000 9,728,500 8,775,653 Ve 264 232 

Net oper. income. _..$13,277,560 $13,962,746 $13,437,616 $15,160,932 
Net non-oper. income. _-. 380,024 495,338 572,898 583 ,531 

Gross income_._..__-- $13,657,584 sis. 458,084 $14,010,514 $15,744,513 
Interest on funded debt. 3,021,528 3,349,030 3,349,030 3,349,360 
Misc. int., amort. of dt. 

disct. & exp., &c_..-.- 219,321 400,579 319,556 263 ,934 

Net income.......--. $10,416,734 $10,708,475 $10,341,929 $12,131,220 
Tk a 9, 484 9, ,284 : 120 10, ,000 
Pee eeeee....0  .eaaie "|: Seeusis’ \ if Adee 35,336 

ET ee ra $426 250 $715,191 $345,809 $2,095,884 
Net surplus deduction-. etetegt Cr1,656,147 Cri77,302 Dri98,197 
Previous surplus_.... .- 38.108.713 35.737. '374 35,214,263 33,316.577 

Surplus end of year. __.$35, 318. 141 $38,108,713 $35,737,374 $35,214,263 
Shares of capital stock 

outstanding (par $100) 1,248,731 1,249,039 1,249,270 }# 1,250,000 
Earns.per sh. on cap.stk. $8.34 $8.57 $8.28 $9.70 


x Appropriation hand superannuation, pension, retirement and disability 


of officers and emplo 


y The oe py for 1934 a are after deducting from revenues and related items 


the effects of a tem 
mission in 1933 an 
ee ene 
from o 
$884.2 2 9:1 a" tota 

z No provision is deem 
profits. 


» $1,462,235. 


revenues, $1,803 


Comparative Balance Sheet Dec. 31 


1936 1935 
Assets— $ $ 
a Fixed capital.221,765,024 220,842,951 





Inv. in affil. cos.: 
Stks., pledged 
in part (cost) 127,700 532,036 
Advances.... 19,500,000 13,700,000 
Se 3,117,990 14,187,963 
Accts. receivable 4, 007 3,167,057 
Due fr. affil. cos. 515,108 436 ,624 
Mat'ls & suppl’s 1,656,456 1,437,103 
Prepayments - - . 456 ,966 180,064 
Misc. invest’ts. 164,271 211,920 
Special deposits _ 843,097 1,515,737 
Special funds. -- 453,548 32,732 
Unamort. debt 
disct. & exp... 874,854 2,193,293 
Taxes & int. re 
electric sales 
CC 734,323 
Miscell. ace’ts.. 1,493,487 708 ,628 
Oe... ccooxct 254,974,511 260,280,435 





'y 8% reduction in rates ordered by the P. 8S. Com- 
ted by the company, and yg is eel deducted 
Ceaecten from operatin 


enses (uncollectible bills), $6,762; Sideed Bg 


ed necessary for Federal surtax on undistributed 





1936 1935 

Liabtlittes— $ $ 
Capital stock. ..124,873,100 124,903,900 
Prem.on cap.stk. 10,542 10,542 
Underlying mtg. 

a 11,797,000 11,797,000 
Gen. mtge. bds. = ....-. 55,007,000 
Consol. mtg.bds. 55,000,000 ...... 
Acc’ts payable... 1,113,085 583,689 
Due to affil. cos. 80,316 115,724 
Consum, depos. 1,650,437 2,105, ‘025 
Matured interest ; : ‘061 
Divs. declared - . 15,548 15.676 
Mat’d long-term 

| EE  & Aa 
aa taxes, int., 

old a a 3,464,131 4,156,698 
Elec. ‘sales susp., 

incl. taxes & 

ff (iia 2,872,822 
Miscell. unadjus 

credits .....- 92,767 2,302 
Retirem’t res’ve 18,350,583 17,139,654 
Casualty & ins 

Ti canuae 970,109 943,126 
Empl's’ retire’t 

comp. reserve 1,440,045 1,018,500 
Surplus.......-. 35,318,141 38,108,712 

Te cet wets 254,974,511 260,280,435 


a Includes miscellaneous investments, real estate, $711,902 for 1936 


and $80,590 for 1935. 


Note—Amsterdam Electric Light, Heat & Power Co., a wholly-owned 


subsidiary, was merged into Brooklyn Edison Co., Inc., on Dec. 23, 


—V. 144, p. 1100. 


Budd Wheel Co.—FExzira Compensation Fund— 
The stockholders at their annual meeting on March 17 will consider a 
proval of an extra compensation fund with respect to the earnings of t e 
company for the year 1936, and for each fiscal year thereafter, to be dis- 


1936. 
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tributed among the members of the managerial group in the employ of the 
company.—V. 143, p. 3622. 


Bullard Co.—T7o Pay 25-Cent Dividend— 

The directors have decl a dividend of 25 cents per share on the com- 
mon stock, payee March 31 to holders of record March 1. A dividend of 
$1 .25 was paid on Dec. 22 last, and dividends of 25 cents were paid on Sept. 

0 and on June 30, 1936, this latter being the first payment made since 
wee oe 2 in a dividend of 40 cents per share was distributed.— 

‘ ‘- ‘ 


Butte Copper & Zinc Co.—Earnings— 


- Calender Soares 1936 1935 1934 1933 
et pro 
and taxes but before : 
GEISER. dcccccssse $27,811 $58,652 1loss$11,975 loss$51,410 
‘ share on 600,- 
000 capital stock 
{par tn beasecbesd $0.04 $0.09 Nil Nil 
— To 144, p 99 


Calamba Sugar Estate—60-Cent Extra Dividend— 
The directors have declared an extra dividend of 60 cents share in 
addition to the regular quarterly dividend of 40 cents per share on the 
common stock, par $20, both payee apes 1 to holders of record March 15. 
with vidend of $1 d on Jan. 2 last; $1.60 
per pa . ast, and extra dividends of $1 share paid 
ae 1, 1936; Oct. 1 and April 1, 1935, and on Oct. 2 cad April 2, 1934. 
ar quarterly distributions of 40 cents Ps share have been made 
since and inciuding Oct. 1, 1928.—V. 143, p. 3308. 


California Ink Co., Inc.—Dividend Increased— 
The directors have declared a quarterly dividend of 6244 cents per share 
ue, payable April 1 to holders of record 
quarvesty dividends of 50 cents per share 
tion the following extra dividends were id: 
25 cents on Dec. 16, last; 12% cents on Oct. 1, +g! 1, and April 1, 1936; 
50 cents on Dec. 16, 1935 and on Dec. 5, 1934, and 25 cents paid on July l, 
1935.—V. 143, p. 3460. 


California Packing Corp.—Listing— 

The New York Stock Exchange has authorized the nee | shares 
of 5% cumulative preferred stock ($50 par). which are and out- 
stan ; with authority to add to the list: 48,253 shares of such 5% 
cumulative preferred stock on official notice of issuance as a stock dividend, 
making the total amount applied for 51,644 shares.—V. 144, p. 925. 


Calumet & Hecla Consol. Copper Co.—25-Cent Div.— 
The directors have declared a dividend of 25 cents share on the com- 
mon stock, par $25, payable March 16 to holders of record March 1. A 
similar payment was made on Dec. 21, Oct. 1 and June 1 last, this latter 
being the first payee made on the common stock since June 30, 1930, 
when a dividend of 50 cents per share was distributed.—V. 143, p. 3308. 


Canadian National Ry.—Zarnings— 
Earnings of System for Week Ended Feb. 14 


1937 1936 Increase 
I TS A Se $3,403,904 $3,047,278 $356 ,626 
—V. 144, p. 1101. 
Canadian Pacific Ry.—EZarnings— 
Earnings of System for Week Ended Feb. 14 | 
3 1937 1936 Increase 
GE. oncusmhenacinnmmense $2,287,000 $2,184,000 $103 ,000 


—V. 144, p. 1101. 


Capital Management Corp.—Zarnings— 
Income Account Year Ended Dec. 31, 1936 
$65,405 
ih adh i isch sasinlettemtince taekidh ns aiemedeainichen acel Dati atin inne clita nt entaeenes 17,457 


Profit on sales of securities (computed on the basis of cost, 




















applying sales against earliest purchases)............-.. 154,825 
FERS RATES MA a ES SPT SLRS EA ES OE MRS ALS ORLY RAT eS $237,688 
ES SG PG AEE CN ke Oh it OE SEE Re EMESIS SPATS 42,745 
RE APES ee a Lh arene tke Sega Weert 194,942 
Surplus Jan. 1, 1936 (capital surplus $1,457,498, less deficit of 
RE MR RR 2b TS ER GE EES 713,455 
Adjustment of cost of securities—1935___......------_ ee 260 
Excess reserve for Federal taxes—prior year................ 368 
Ee ce es a: Met aE GT OMT PEE Oey $909 ,025 
Adjustment of N. Y. State franchise tax—1935_...........-- 200 
I ree, i 645 
Cash dividends paid ($2.75 per share).................--.-- 166,826 
Surges. Dec. 31, 1936 “eer: surplus $1,457,498, less deficit 
Ss Gee Ge Be ee eccocannceseedinbntidoiiine $741,354 
Balance Sheet Dec. 31, 1936 
Assets— Liabtltties— 
a ER, SE ed $107,171} Accts. pay. & accr. accts.... $26,918 
Marketable securities at cost Capital stock (par $10)...... 650,000 
(quoted mkt. val. $1,719,081)1,256,365| Capital surplus............- 1,457,498 
Accounts receivable—securities Earned surplus—deficit.... 716,144 
sold but not delivered_..... 6,162 
Capital Management Corp.— 
4,336 shares at cost........ 35,831 
Divs. & interest receivable... 9,118 
Deferred charges............ 3,625 
eo iS ai mpc SE  « TS dices ictncineinmi maining $1,418,272 





Carnegie Metals Co.—Admitied to Dealings— 
The New York Curb Exchange has admitted the rights to dealings as a 
security exempt from registration.—V. 144, p. 1101. 


Carpenter Steel Co.—Stock Offered—Publice offering of 
93,000 shares of common stock ($5 par) was made Feb. 18 
by a banking group headed by F. S. Moseley & Co. and in- 
cluding White, Weld & Co., Goldman, Sachs & Co., Hemp- 
hill, Noyes & Co., Kidder, Peabody & Co. and H. M. Byl- 
lesby & Co., Inc., at a price of $28.50 per share. Of the 
93,000 common shares, 3,000 shares were offered from the 
company’s treasury and the remaining 90,000 shares for the 
aecount of present stockholders. Net proceeds from the 
sale of the shares sold by the company will be used for gen- 
eral corporate purposes. ‘The issue has been oversubscribed. 


Transfer agent: Guaranty Trust Co., New York. Registrar: Corpora- 
tion Trust Co., New York, N. Y. 

Listi ompany has agreed to apply to list all of its common stock 
upon either the New York Stock Exchange or the New York Curb Exchange. 

History and Business—Company was incorporated Noy. 1, 1904, in 
New Jersey, succeeding to a business originally established in 1889. 

Company is a producer of the highest grades of steel, including simple 
carbon, alloy, high speed and stainless steels which are manufactured and 
sold in the form of ingots, billets, re-rolling slabs, forgings, hot rolled bars, 
cold drawn bars and wire, hot rolled strip, cold rolled strip in many finishes, 
and hardened and ground rolls for cold rolling. Stainless steel is also 
manufactured and sold in the form of welded tubing. 
» The manufacture of finished products constitutes only a relatively small 
part of the company’s business. The majority of its products are sold to 
a large number of diversified industries a specific grades of steel 
of exact specifications and composition, and are fabricated by them into 


finished items which are resold to all types of industrial users. Among 


Chronicle 





1269 


such users are the automobile and automobile industries, the 
maces tool Ppt t. Nh eae ays oquipmens i —— . 

mpany at presen a mately 1, employees, of whom abou 
500 have been added since 1933. 

Company has no subsidiaries. 

The Lyon a are located at Reading, Pa., and Kenilworth, 
N.J. The plant at ng is owned in fee and the plant at Kenilworth is 
occupied under a monthly tenancy. 

Capitalization—Capitalization at Nov. 30, 1936, consisted of 80,000 
authorized shares of common stock (no par) of which 60,000 shares ha 
a stated value of $25 per share were issued and outstanding. Of su 
60,000 issued and outstanding shares, 56,573 shares were deposited under 
a vos trust agreement which was su uently terminated as of Dec. 
21, 1936. Company held voting trust certificates for 500 shares of out- 
standing common stock in its treasury on Nov. 30, 1936. 

By a certificate of amendment the authorized capital stock was —y 
from 80,000 shares tno par) to 400,000 shares of common stock (par $5). 
Such change was effec by ch ng each share of common stock \no par 
into five shares of common stock (par $5) and by issuing five shares of 
common stock (par $5) in exchange for each share of common stock (no 
par). As so changed, the authorized capital stock was from 
400, shares to 500,000 shares, thus the total] authorized capita) 
stock of the company $2,500,000 divided into 500,000 shares of common 
stock (par $5), of which 300,000 shares were issued and outstanding. 

After such certificate of amendment had been so filed, directors declared 
a stock dividend of 20% upon the 300,000 shares of common stock, payable 
to holders of record on Jan. 21, 1937. 

Capitalization after giving effect to the stock split-up and stock dividend 


is as follows: 
Authorized Outstan 
Common stock ( a 500,000 shs. x360,000 shs. 
x Includes 3, shares held in the treasury of the company which shares 
are a part of the total number of share now offered. 


Earnings for Stated Periods 


——- Years Ended June 30-—— 
1934 1935 1936 
Gross sales, less discts.&c $3,650,858 $4,151,542 $5 








5 Mos. End. 
Nov. 30 '36 














.458,400 $2,750,152 
Oper. exps., excl.deprec. 3,120,136 3,535,527 4,383,244 2,104,666 
Depreciation .......... 254,673 240,881 231,060 93, 
Income from oper.... $276,048 $375,132 $844,095 $552,424 
Other income..__._._.- 64,303 86,479 94,036 41,370 
i chlt arin alata $340,352 $461,612 $938,132 $593,795 
a Income deductions- .. 128,929 9,937 71,321 25,317 
Dismantlements.-—-—.. 452 3,296 59,040 5 
Net before inc. taxes. $208,970 $448,378 $807 ,770 $568 472 
Prov. for Fed. inc. and 
excess profits & Penn- 
sylvania income taxes. 27 ,264 §2,245 134,455 cl 08,100 
Net income._...._-. $181,705 $386,132 $673,315 60,372 
Cash dividends... _.__-_- 108,000 126,000 b227 475 b303 ,450 


26, . 

a Includes additional compensation to officials in accordance with the 
extra compensation plan. b Exclusive of dividends on 500 shares owned 
by the company amounting to $525 for 1936, and $2,550 for five months 
ended Nov. 30, 1936. c¢ No provision has been made for surtax on undis- 
tributed profits. 

Dividends—Company paid cash dividends on its common stock (no par) 
for the periods named of the following amounts per share: Year ended 
vam ». 1964. $1.80; 1935, $2.10; 1936, $3.80; five months ended Nov, 30, 

Since Nov. 30, 1936, the company has paid dividends as follows: Com- 
mon stock, 27 cents per share paid Jan. 4, 1937 (no par); common stock, 
20% payable in common stock on Jan. 21, 1937 ($5 par), and 10 cents per 
share paid Feb. 1, 1937. 

It is the intention of the company to pay dividends quarterly hereafter, 
out of surplus or net profits, subject to change by directors, the first such 
payment to be made on or about March 20, 1937. 

Underwrilers—The names of the several principal underwriters and the 
several amounts underwritten by them, respecitvely, are as follows: 





To Be Sold To Be Sold 
Name and Address— by Company by yy 
8 


F.S. Moseley & Co., New York.........-_. 1,500 shs. 46,500 : 
White, Weld & Co., New York... .......-- 300 shs. 9,700 shs. 








Goldman. Sachs & Co., New York. .._...-_- 9,700 shs. 
Hemphill, Noyes & Co., New York. ...---.. 300 shs 9,700 shs. 
Kidder, Peabody & Co., New York. ...-.--. 300 shs 9,700 shs. 
H. M. Byllesby & Co., Inc., Chicago--_--.--- 300 shs 4,700 shs. 
Balance Sheet, Nov. 30, 1936 

Assets— Liabtlities— 
SE et Eee $658,646 | Accounts payable. ......-..-.-. $379,987 
Marketable securities. __..... 1,110,043 | Accrued liabilities. .......... ,721 
Notes & accts. receivable... .- 464,258 | Other current liabilities.....-. 23,817 
DIE. 5 ccceukedbbocecte 3.160.080 | RGSEEVES. oc ccccccccccececsne 54,084 
Other current assets... ....... 29,690 | Capital stock............... b1,500,000 
} a IE i aap re PL. .. « nasameneneatten 5,300,645 
Fixed assets (met)........-... 3,133,322 
Prepaid exps. & defd. charges. 33,388 
GT. 36 acacocnenmones 68,363 

Oe. vcdddiinenctitusmbind SP.GO2Eet  TeReh,. cbdcncascocenccacece $7,687,253 





a Including $4,500,000 surplus arising from change of capital stock and 
reduction in capital of the company in 1933. b 60,000 shares (no par) at 
stated value of $25 per share. 


See also list given on first page of this department.—V. 143, p. 3308. 


(J. W.) Carter Co.—Larger Dividend— 
The directors have declared a dividend of 20 cents Mr share on the con:- 
mon stock, payable March 15 to holders of record March 1. Previo 

eee quarterly dividends of 15 cents per share were distributed.—-V. 144, 


p. 766 


Casco Products Corp.— Listing —Rights—- 

The New York Curb Exch will list 15,500 additional shares of com- 
mon s , no par, upon offi notice of issuance. The Exchange has 
also admitted to ‘‘when issued’’ deal the rights of holders of common 
stock of record Feb. 17 to subscribe at $25 per share for additional shares of 
common stock, no par, in the ratio of one additional share of common stock 
for each 10 shares held. The right to subscribe will expire at 3 p.m. March 9 
at Detroit, Mich. 

See also list given on first page of this department.—V. 144, p. 926. 


(A. M.) Castle & Co.—To Split Stock— 


This com y proposes to — its common stock two for one. 

Atas 1 meeting March 9, stockholders will be asked to a ve an 
increase in authorized common stock to 300,000 shares from 120, shares 
of $10 par. Upon ap val, two shares would be issued for each share now 


by total number of shares outstanding to 240,000. 

The additional 60,000 shares would not be issued at this time. | 
Subject to this approval, somone we increase its stated capital to $3. 
400,000 by transferr $1,200, m paid-in surplus.—V. 144, p. 926. 


Caterpillar Tractor Co.—Larnings— 


Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936 
Net Sales = 5 = -- a, Mi ee $4,515,052 $3,057,891 $55,575,165 $37,450,845 
ee Fy y & taxes.” 710,890 454,134 10,106,349 6,195,485 

t assets as of Jan. 31, 1937, including $2,085,947 cash, amount 
to $30 067 391, and current liabilities were $5,209,278. This com 
with cash of $2,971,046, current assets of $25,279,944 and current liabilities 
of $3,560,938 on Jan. 31, 1936.—V. 144, p. 766. 


Central & South West Utilities Co.—Admitted to 


Unlisted Trading— a Shr oak 
York Curb Exchange has admitted to unl trading p eges 

the why common stock, 50 cents par, in lieu of old common stock, $1 Pos: 

ssuable share for share in exchange for old common stock.—Y. 144, p. 1102. 
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Central Ohio Light & Power Co.—Larnings— 

















Calendar Years— 1936 1935 
DD COU cbidsbddeacecucovesscudbscesés $1,297,044 $1,147,036 
Hot water heating revenue... ................. 42,871 43 ,634 

Total operating income................-.-.-- $1,339,915 $1,190,670 
Oo Di dhéasettdbadbacdodbevedwoueossuenss 671,678 628,825 

oes ent in aliiln i nah nein en enthiguinninehes wide 103 ,321 88,794 
Taxes—(Excluding Federal income tax)..... 115,266 95,170 
SE SOUND. 6 dn Hab doscoeoudeceoces 3,349 : 
Expense allocated to construction.........-.-.. sneer Cr3 ,718 

Net income from operations............... $446 ,299 $375,639 
Non-operating revenue (net)............ 2... 2,931 3,340 

i ee tlie 9,23 8, 
Provision for depreciation... ............. “ee ‘as saad Sn 
Interest—Long-term debt... .............- 179 437 180,000 
Interest on EE TR 244 158 
Taxes refunded to bondholders. ___......._._ 3,399 2.754 
Amort. of bond discount and expense..__...____- 18,089 18,151 
Provision for Federal income tax............. 2,010 1,735 

Net income available for surplus & divs...... $156,574 $101,181 
Dividend on $6 preferred stock. ...........__ 70,588 x71,592 

REL ee mmc +) Seen DORIS $85,985 $29,589 


x These figures represent the annual dividend requirements on the $6 
preferred shares for the year of 1935 although six quarterly dividends 
aggregating $107,388 were paid in 1935. 


Condensed Balance Sheet Dec. 31 





























Assets— 1936 1935 Tiabilittes— 1936 1935 
Property, plant & Ist mtge. 5% gold 

equip. franch. & I et a ietneni es 3,585,000 $3,600,000 

other intangibles$6,474,418 $6,350,558 | Accounts payable- 62,963 30,812 
Invest. (affil. co.)-. 9,687 12,000 | Accrued items. _ .. 101,614 102,970 
See ESE 103,793 97,256 | Consumers’ dep... 8,383 8,426 
Accts. receivable... 120,860 109,426 | Reserves._..._..- 841,448 757,200 
Inventories. _____ 48,791 38,972| Pref. shs. $6 cum. 1,046,520 1,073,880 
Insurance deposits  _.___- 3,898 |x Common shares. 1,000,000 1,000,000 
Special deposits. __ eee ..- -ektebe Deb obéencace 386,743 323,644 
Prepaid insurance, 

taxes and rents. 23,583 17,093 
Unamortized debt 

discount & exp. 248,539 267,731 

_  Sa_ercs $7,032,673 $6,896,934 eo aaa $7,032,673 $6,896,934 

x Represented by 20,000 no par shares.—V. 143, p. 2830. 

Central Vermont Ry., Inc.—Earnings— 

Month of January— 1937 1936 
Railway operating revenues............... -_ $555 ,006 $444 ,446 
Net revenue from railway operations. ........ 80,781 33 ,322 
Net railway operat aE 16,062 27,228 
Income available for fixed charges..........._. 19,920 30,193 

vtech himbiucbibbbnés obtimemadioneat 7,980 109,892 

Deficit balance transferred to profit and loss... $88 ,060 $79,699 
—V. 144, p. 607. 

Century Indemnity Co.—Larnings— 

Calendar Years— 1936 1935 1934 
ET I a ee $6,502,330 $5,475,749 $5,299,359 
TT La a 2,724,735 2,457,326 2,704,023 
, FONE NRE a ae 147 ,697 106,56 ,06 
Commissions and expenses paid. __- 2,878,274 2,629,701 2,473 ,605 

Receipts in excess of disbursements $751,624 $282,153 $27 ,666 
Loss from increase in amount of out- 

standing losses at end of year... _- 242,418 158,650 125,777 
Loss from increase in unearned pre- 

i FAS es ERE EER 526,527 157,161 155,706 
Loss from increase in amount of accr’d 

but unpaid taxes and expenses. _-_- 63.258 23 ,841 58,397 

Underwriting loss............... $80,580 $57,500 $312,214 
Investment income earned__._..._-_- 250,530 240,192 211,951 
Deprec. in market value of securities. 14,329 Cr59,033 Cri9,501 
Loss from sale of securities... _- 8,481 Cr4,964 23, 

Net gain from underwriting and 

a eas $147,139 $246,690 loss$104,607 
Gain from decrease in unadmitted 

ee ee ecseeee Cr29,361 Cr54,859 Cr58,028 
i lll a a aR a ge aaa RRR ,632 
Conn. investment tax accrued... __. 7,318 - meter 
te ii a a aa le - Fae eer 

Net profit insurplusfrom oper._.. $169,183 $291,249 loss$52,211 
a ees |: i item. «son ee ,000 

Increase in surplus_........_.._- $169,183 $291,249 $747,789 

Financial Statement Dec. 31 


Assets— 1936 1935 | Liabilities— 1936 1935 
Bonds and stocks. $6,947,638 $6,461,389 | Unearned prems - .$2,824,046 $2,297,519 








Sn 4. .anbinkbale deca 1,178,071 864,092 | Reserve for losses. 3,419,389 3,171,461 
Prems., in course of Res, forcomm'ns. 294,959 259,708 
collection - . - ..-. 1,401,977 1,211,672) Res. for oth.claims 223,000 200,050 
Interest accrued -- 38,421 31,668 | Capital. ...... 1,000,000 1,000,000 
Oth, admit. assets 6,494 1,940 | Net surplus. -_..- 1,811,207 1,642,024 
WEE Hasancons $9,572,602 $8,570,762; Total .......-- $9,572,602 $8,570,762 





Note—In order to show relative comparisons statements for both years 
are based on actual market value of stocks and amortized value of bonds. 
If market value of bonds were used for 1936, the assets and surplus would 
be increased by $564,933.—V. 142, p. 1114. 


Certain-teed Products Corp.—Fzchange Time Extended 

The company has notified the New York Stock Exchange that the time 
within which the 7% cumulative preferred stock may be exchanged for 
common stock and new 6% prior peserencs stock, pursuant to the plan of 
recapitalization dated May 27, 1936, has been extended to and including 
March 30, 1937, at which time such exchange privilege will expire and will 
not be further extended. 

The Exchange was also notified that the company has called for redemp- 
tion and will redeem on any after April 10, 1937, shares of its 7% cumula- 
tive preferred stock outstanding at said date at the office of its transfer 
agent, Bankers Trust Co., 16 Wall Street, New York, N. Y., at $110 per 
share and accumulated dividends amounting to $57.95 per share, being the 
mig i which will on said date have accrued and be unpaid.—V. 144, 
Pp. : 


Cheney Bros.—Plan Gets Tentative A pproval— 

The modified reorganization plan has received tentative approval of 
Attorney A. 8S. Albrecht, special master in the case pending under Section 
77B of the Federal bankruptcy law, following a hearing. The plan provides 
for continuing the use of the name of Cheney Bros. and authorizes borrow- 
ing of $1,080,000 from the Reconstruction Finance Corporation. Counsel 
for petitioners reported 92% of preferred stockholders and 99% of common 
stock and bondholders approved the plan.~V. 144, p. 766. 


Chesebrough Mfg. Co. Consolidated— Fztra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, par $25, both payable March 29 to holders of record March 5. The 
company has paid extra dividends of 50 cents Pt share in September, 
March and June of each year from 1929 to and including 1936. Extra 
dividends of $1 per share were paid in December of each year from 1929 to 
1935, inclusive. In addition an extra dividend of $1.50 was paid on 
Dec. 21, 1936 and a special extra dividend of $5 per share was paid on 
Dec. 31, 1934.—V. 143, p. 3310. 
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Chesapeake Corp.—Changes in Collateral— 

The Guaranty Trust Co. of New York, as trustee for the 10-year 5% 
convertible collateral trust bonds due Dec. 1, 1944, has notified the New 
York Stock Exchange of the conversion on Feb. 5 of $14,000 principe’ 
amount of that issue. As a result, 280 shares of the Chesapeake & Ohio 
av =. Vaan stock were withdrawn from the collateral pledged with 

as trustee. 

The Guaranty Trust Co. of New York, as trustee for the 20-year 5% 
convertible collateral trust bonds due May 15, 1947, has notified the Ex- 
change of the conversion on Feb. 4 and 5 of a total of $14,000 pene 
amount of that issue. As a result, 318 shares of the Chesapeake & Ohio 
Ry. Co. common stock were withdrawn from the collateral pledged with 
it as trustee.—V. 144, D. 1102. 


Chesapeake & Ohio Ry.—/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1 per share 
on the 4% non-cumulative preferred class A stock, par $100, payable 
April 1 to holders of record March 8.—V. 144, p. 1102. 


Chicago Burlington & Quincy RR.—Withdraws A ppli- 
cation for Authority to Isswe $7,080,000 Equip. Trust Ctfs.— 


The Interstate Commerce Commission on application of the ee ° 
has dismissed application for permission to issue $7,080,000, series 2%, 
serial equipment trust certificates. 


Asks Notes Approval— 

The company has asked the Interstate Commerce Commission for 
permission to issue and sell $7,000,000 of 24% serial collateral trust 
notes A a with equipment purchases at total estimated cost of 

This issue supplants the equipment trust issue which had been proposes, 
but recently withdrawn because of some technical difficulties. he com- 
pany proposed to pledge $7,873,000 of general mortgage 4% bonds as 
collateral security for the notes. 

No contract for sale of the notes has been made, but the road believes 
it oa ce = — to the Prudential Insurance Co. at a favorable price. 
—vV. , Dp. ' 


Chicago & Eastern Illinois Ry.— Debtors’ Amended Plan 
of Reorganization Submitted to 1CC— 


The protective committee for the general mortgage 5% gold bonds, 
due May 1, 1951 (Carrol M. Shanks, chairman) in a letter dated Feb. 13 
advised the bondholders of the submission on Feb. 13, 1937 to the ICC 
of a plan of reorganization known as the debtor’s amended plan of reorgani- 
zation, and also informed them in general outline of its provisions. The 
committee is of the opinion that this plan in its present form is fair to the 
general mort bondholders and provides for a sound reorganization of 
the railroad. However. the committee advised the bondholders to bear in 
mind that the plan is subject to modification by the ICC and the court. 
Although the committee approves of the plan, nevertheless the plan has 
not been adopted by the committee in the formal sense permitted by the 
deposit agreement and therefore does not now call for an election by 
depositors as to whether or not they approve of its terms. In fact, the 
committee does not intend formally to adopt a plan until an acceptable 
one shall have been certified to the court by the ICC and approved by the 
court in accordance with the requirements of Section 77 of the Bank 
ruptcy Act. 

“4 committee in its letter further states: < 

You will recall that on June 27, 1934, your committee promulgated”a 
plan of reorganization and presented the same to the ICC. Hearings on 
that plan were postponed from time to time and on Sept. 16, 1935, the 
debtor filed its original plan of reorganization. Inasmuch as in the interim 
Section 77 of the Bankruptcy Act had been amended to make mandatory 
the filing of a plan by the debtor, hearings on the debtor's plan before the 
ICC began the following day, although in the opinion of your committee 
it was unacceptable to the general mortgage bondholders. At the hearing, 
your committee filed a memorandum stating that the developments of the 
15 months intervening since the filing of its plan indicated the committee's 
plan to be sound in its broad outline but that it ete g een making certain 
changes therein after the plan of the debtor should have been fully presented 
and explored. At the hearings the debtor introduced testimony and 
exhibits in support of its plan, its witnesses being cross-examined by your 
committee’s counsel. ter adjournment of the hearing sine die, the 
debtor entered into negotiations with your committee and the Reconstruc- 
tion Finance Corporation looking toward the promulgation of a mutually 
satisfactory plan. These negotiations continued through 1936 and finally 
resulted in the promulgation and filing of the debtor's amended plan of 
reorganization the terms of which, have the approval of your committee 
and as to which the RFC has expressed its willingness to accept and pur- 
chase, as the case may be, the securities provided to be taken by it 


thereunder. 
Brief Summary of the Plan 


The plan provides for the creation of a new company to take over the 
property of the Chicago & Eastern Illinois Ry. The 4% trustee's certifi- 
cates outstanding ($201,000) are to be paid in full in cash with interest 
accrued thereon. All equipment trust obligations of the old company, 
including those issued by the trustee during the reorganization proceed- 
ings, agereeating $1,586,000, are to remain undisturbed and are to be as- 
sumed by the new company. ‘ 

The Evansville Belt Ist mtge. 5% bonds ($142,000) likewise are to be 
assumed by the new company wihtout change in their terms. The holders 
of these bonds, however, are given the option of surrendering all or any 
of their bonds for cash within 60 days after consummation of the plan. 

The first consolidated mortgage 6% bonds ($2,736,000) are to be paid 
off at par in cash together with accrued interest thereon at the rate of 
4% per annum from Oct. 1, 1934, the date of their maturity, to the date of 


ent. 

par he indebtedness to the Railroad Credit Corporation, amounting as of 
Dec. 31, 1936 to $1,745,449, is to be paid in cash with accrued interest 
to the date of payment. This loan is secured by the pledge of various securi- 
ties including $1,000,000 of the old company’s prior lien bonds, $550,000 of 
first mortgage 4% bonds of the Southern Illinois & Missouri Bridge Co., 
1,346 shares of capital stock of Fruit Growers Express Co., and 5,000 shares 
of the capital stock of the Chicago Heights Terminal Transfer RR. It is 
further secured by the old company’s distributive share of the capital of 
the Railroad Credit Corporation, the book value of which as of Dec. 3l, 
1936, was $138,889. 

The cash with which to pay off the 4% trustee's certificates, the first 
consolidated mortgage bondholders, the RCC, and such Evansville Belt 
bondholders as may surrender their bonds is to be raised by the sale at 

r plus accrued interest of prior lien bonds of the New company to the 


FC. 

The indebtedness to the RFC ($5,760,867) which is secured by the 
pledge of $7,852,700 of the old company’s prior lien bonds, together with 
accrued and unpaid interest thereon, is to be paid off with prior lien bonds 
of the new company. 

All of the foreoging items, amounting in the aggregate, exclusive of 
accrued and unpaid interest, to approximately $12,000,000, are entitled to 
priority over the general mortgage bonds either by virtue of their direct 
lien or the collateral pledge to secure them, and in all of the years of the 
reorganization proceedings, except 1933, the earnings of the old company 
have covered the interest charges thereon. 

All other securities of the old company, i.e., the general mortgage bonds, 
the preferred stock and the common stock are to be exchanged for securities 
of the new company. ves 

Securities of the New Company 

Prior Lien Bonds—These bonds will be limited to an authorized issue 
of $15,000,000. They will be secured by a mortgage which will be a first 
lien, subject only to the liens of equipment trust obligations and Evans- 
ville Belt bonds and to the separate pledge to RFC of certain securities now 
pledged to the RCC on all property acquired by the new company from 
the trustee in the reorganization pr ings. he mortgage will contain 
a clause covering after acquired property and will contain special provisions 
concerning the Chicago Heights Terminal Transfer RR. stock to be pledged 


thereunder. 
For purposes of the reorganization $10,959,000 of prior lien bonds 
(includi nds exchanged against indebtedness to RFC and bonds sold 


to the RFC for cash) will be issued to RFC plus as many additiona] bonds 
as it may be necessary to sell to RFC to raise funds to pay off such holders 
of Evansville Belt bonds as may exercise their option and to pay interest 
according at the rate of 4% on first consolidated mortgage bonds after 
Jan. 1, 1937, to the date of payment. All of the prior lien bonds so issued 
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to the RFC will be designated series A, will be dated Jan. 1, 1936, will 
mature 30 years thereafter will interest at the rate of 4%, and will 
carry a si fund. As additional security for the payment of the RFC 
of the series A bonds, there will be separately pledged with the RFC 1,346 
shares of the capital stock of Fruit Growers Express Co., $550,000 Southern 
Illinois & Missouri Bridge Co. bonds, and the old —- distributive 
share of the capital of the RCC. The new company be privileged to 
sell all or any of the securities so pledged and apply the Rs and the 
peooses of any distribution of the distributive share of the capital of the 
Eno to py a and ——. ¢ partes hones held by om 
or for cap purposes approv: y : e agrees 

to the new company series A bonds held by it at par and accrued int. for 
sinking fund purposes and against application of the proceeds of the above 
mentioned securities and distributive share of RCO capital. The series A 
bonds will be callable at any time, and in any amount on 45 days’ notice at 
105 through Jan. 1, 1951, at 102 thereafter and through Jan. 1, 1960, and 
thereafter at 101. Additional series of prior lien bonds may be issued 
under suitable restrictions and conditions set out in the plan, only to refund 
Evansville Belt bonds, prior lien bonds, and the bonded indebtedness of 
the Chicago Heights Terminal Transfer RR.; and against property addi- 
tions to the extent of 75% of cost provided earni exceed times fixed 
interest charges, including interest on bonds held in the si funds and 
bonds proposed to be issued. The new company will pledge with the RFC 

tional amount of series A bonds sufficient to protect the RFC 
against loss on any sale of series A bonds issued to it under the plan, assum- 
ing that the RFC sells the bonds at not less than 95% of their face value. 

Convertible Income Bonds—These bonds are to be limited to an auth- 
orized issue of $15,354,500. all of which will be issued in the reorganiza- 
tion. The will dated Jan. 1, 1936, will mature Jan. 1, 1996, and will 
bear interest at the rate of 5%, which must be paid to the extent earned 
but which otherwise will be non-cumulative. These bonds will be subject 
to redemption at any time on 90 days’ notice at par plus interest earned 
and unpaid, and may be purch by the new company in the open 
market at 100 or less, but only with sinking fund moneys so long as any 
prior lien bonds, series A, are outstanding. They will be secured ~ a 
mortgage having a lien on all the property securing the prior lien bonds, but 
subordinate to the lien thereof and to the liens prior thereto. They will 

a sinking fund as hereinafter described. hese bonds will be con- 
vertible into common stock on the basis of one share for each $25 face 
amount of bonds. 

Preferred Stock—383 ,862% shares of preferred stock having a par value 
of a share will be authorized, all of which will be issued in the reorgani- 
zation. ‘This stock will be entitled to a preferred dividend of $2 a share. 
The dividend will accumulate yay A if earned. The preferred stock will be 
subject to retirement in whole or in part at any time on 90 days’ notice at 
par plus accumulated and unpaid dividends. It will be entitled to one 
vote per share and will have the right of cumulative voting in the election 
of directors. 


Common Stock—353,686 1-12 shares of this stock will be issued in the 

zation. Sufficient additional shares will be authorized to provide 

for the conversion right of the income bonds. It will be without par value, 

will be entitled to one vote per share, and will have the right of cumulative 
voting in the election of directors. 


Treaiment of Existing Securities 


The plan provides for the following treatment of the securities and 
secured obligations of the old company other than those which are to be 
paid in cash or remain undisturbed, as above stated: 

tedness to Reconstruction Finance Corporation—This indebtedness 
amounting at present to $5,760,868, and on which the accrued and unpaid 
interest at the o | contract rate of 6% amounted to $545,141 at Jan. 1, 
1936, is secured by the pledge of $7,852,700 of old company’s prior lien 
bonds, which have a lien prior to that of the general mortgage bonds. 
The RFC will receive at par prior lien bonds, series A, of the new com y 
in an amount equal to 100% of the principal amount of its indebtedness 
plus interest accrued at following rates less amount of payments on account 
of such interest heretofore made: From April 19, 1933, to June 30, 1933, 
both inclusive, at 514 % per annum; from July 1, 1933 to Oct. 31, 1933, both 
inclusive, at 5% per annum; from Nov. 1, 1933, to Dec. 31, 1935, both 
incl., at 4% per annum. The series A bonds so isssued to.the RFC will 
bear interest from Jan. 1, 1936. 

General Mortgage Bonds—The holders of these bonds, of which there are 
$30,709,036 principal amount outstanding, will receive in exchange for the 
principal of their bonds and accrued interest thereon securities of the new 
company as follows: 50% of the par value of their bonds in 5% convertible 
income bonds, 50% of the par value of their bonds in $40 par value 5% 

referred stock; and in addition 1% shares of no par value common stock 
or each $1,000 bond. Earnings Povo as interest on the income bonds 
will be computed from Jan. 1, 1936. 

Preferred Stock—Holders of shares of the old company’s $100 par value 
6% preferred stock, of which there are 220,461 shares, outstanding will 
receive from each share thereof one share of the new company’s no par 
value common stock. 

Common Stock—Holders of shares of the old company’s $100 par value 
common stock, of which there are 238,453 shares outstanding, will receive 
for each ~~ | shares thereof one share of the new company’s no par value 
common st : 





Application of Income 


The new company’s income available for fixed chages shall be applied 
to the following items in the order stated: (1) To the payment of. fixed 
interest and rent of leased lines. (2) To the creation of an additions and 
betterments fund amounting to 2% of oe Speraties revenue annually, 
but only to the extent that income is available, deficiencies being non- 
cumulative, and in any event not in excess of $500,000 at any time unex- 
pended in the fund. his fund may be used only to pay for gross charges 
to additions and betterments. (3) To the creation of a sinking fund, non- 
cumulative and payable only to the extent that income is available, of 
$150,000 annually as follows: For the years 1936 to 1945, inclusive, equally 
to the retirement of prior lien bonds, series A, including bonds issued to 
refund any of them, and income bonds. Thereafter, until maturity of 
the prior lien bonds, series A, or bonds issued to refund them, first, $110,000 
for the retirement of such prior lien bonds, or bonds issued to refund them, 
and second, $40,000 for the retirement of income bonds. After the retire- 
ment of all such prior lien bonds, $150,000 for the retirement of income 
bonds. (4) To the payment of interest on the income bonds. (5) To the 
en of unsatisfied sinking fund requirements, if any, on prior lien 
nds other than series A 


Directors—The plan provides that the new company’s initial board of 
13 directors shall be chosen as follows: Five shall be named by the chair- 
man of the board of directors of the old company, five shall be named by 
the chairman of the general mortgage bondholders protective committee. 
and three shall be named by the RFC. So long as the RFC holds not less 
than $1,000,000 face amount of the new ined lien bonds, series A, issued 
to it pursuant to the plan, the selection of three members of each succeed- 

board of directors shall be subject to its approval. 

’ ganization Managers—The plan a that the recorganization 
managers shall be the chairman of the d of directors of the old com- 
pany, the chairman of the general ow phe bondholders protective com- 
Eee ‘ ce one person to be designated by those two subject to the approval 
re) e Je 

Some of the figures and procedure outlined may be subject to adjust- 
ment. For more complete information you are referred to the debtor's 
amended plan of reorganization, one copy of which may be obtained by 
each depositor and bondholder from the Chemical Bank & Trust Co., 
depositary for the committee, 165 Broadway, New York, N. Y. Any 
depositor or bondholder desiring extra copies may obtain them upon pay- 
ment of 25 cents for each additional copy. 

Fized Charges—lInitial fixed interest charges under the plan will amount 
to $505,000 per year. Contingent interest charges, i.e., the interest on 
the income bonds, will amount to $768,000 per year. Earnings available 
for My ty of interest amounted in 1934, 1935 and 1936 to $630,000, 
$637,000 and $1,761,000, respectively. The fixed charges under the plan 
would have been earned in those years 1.25 times, 1.26 times, and 3.49 
times, respectively. 

The additions and betterments fund for such years, consisting of 2% of 
railway operating revenue, payable to the extent available after payment 
of fixed charges, would have amounted to $87, after provision for 
approximately $18,000 normal income tax and $22,000 undistributed profits 
tax J after provision for approximately $19,000 normal income tax 
and $23 000 undistributed profits tax, and $322,000, respectively. 

For the years 1934 and 1935 there would have been no income applicable 
tcthe payment of the sinking fund or toward interest on the income bonds, 
For the year 1936, after setting aside the additions and betterments fund 
and making the sinking fund payment of $150,000, there would have been 
a balance applicable to interest on the income bonds of $558,000 or 3.6% 
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per bond, after provision for Nye $104,000 normal income tax, 
and $122,400 undistributed profits tax.—V. 144, p. 767. 


Chicago Milwaukee St. Paul & Pacific RR.—To Pay 
20% of Equipment Trusts Due March 1— 


Ju James H. Wilkerson of the U. S. District Court, Chicago has 
en an order authoriz the trustees to pay 20% of principal amount 
due March 1, or total of $179,600, on equipment trust series L and M. 


Equipment Issue Awarded— 

Subject to approval of the Interstate Commerce Commission and the 
Federal District Court, trustees have awarded $2,655,000 of equipment 
trust certificates to Northwestern Mutual Life Insurance Co. on a high 


bid of 100.067, equal to a 24%. 
The issue covers part of $3,558,000 nditures for 20 coaches, seven 


cues cars, five conch Daaeags cars, 500 ton hopper cars and 500 
~~ automobile cars to built by the road in its shops.—V. 144, 


Chicago Rivet & Machine Co.—17° Split Stock— 

Stockholders at their annual meeting on March 9 will be asked to approve 
a two-for-one split-up in the common shares. They also will be to 
change common neck from no par value to $4 par, 


Larger Regular Dividend— 

The directors have declared a dividend of 5° cents per share on the com- 
mon stock, no par value, payable March 15 to holders of record Feb. 20. 
Previously regular quarterly dividends of 37% cents share were dis- 
tributed. In addition, an extra dividend of 62% cents was paid on Dec. 15 
last and extra dividends of 12% cents were paid on Sept. 15, June 16 and 
March 11, 1936, and on Dec. 15, 1935.—V. 143, p. 3624. 


Chicago & North Western Ry.—Preliminary Report— 

Fred W. Sargent, President, states in part: 

A proposed plan of financial reorganization was approved and adopted 
by directors on June 10, 1936, and was filed with the Court and with the 
Interstate Commerce Commission on June 26, 1936. Hearing on this 
plan was held before the ICC during September, 1936, at which testimony 
and evidence in support of the plan were presented. The plan was not 
acceptable to the creditors’ representatives, and the hearing was adjourned 
to permit a further study of the plan, exhibits and testimony ted. 
The date has been set for this adjourned hearing on March 23, 1937 A... 
the additional information requested will be presented, including a ther 
study of allocation of earnings and expenses to the various mortgage lines, 
and a long-range forecast of pros ive earnings based on the best informa- 
tion available as to traffic trends and economic conditions. 

It is impossible to predict how long these proceedings may continue 
before a final plan of financial reorganization may be completed. 
cedure under the law is being ex ted as much as possible, and notice 
of such fina] plan as may be confirmed by the Court will be eve at such 
time and in such ~~ agua as directed by the Court and the Interstate 
Commerce Commission. 

Results of operations during 1936 have shown substantial improvement 
in gross revenues which amounted to $91,969,298, being an increase of $14,- 
654,281, or 19% over those for 1935, and an increase of $19,477,777, or 
27 % over those for 1932, the low point, in this respect, of the recent depres- 
sion period. Net railway o t income increased $1,682,158, or 47% 
over 1935, and 270% over 1932. he income available for fixed charges 
was $7,028,492, being 42% of such charges. The net income after all 
charges, however. moved a deficit of $9,674,005 as compared with a deficit 
of $11,070,348 for . 

a the interest of adequate maintenance, and in order to meet the de- 
mands of increased traffic, the somewhat enlarged maintenance program, 
which was inaugurated in 1935, was continued during the past year. This 
resulted in an increase in expenditures for maintenance of way and structures 
of $2,689,670 and an increase for maintenance of equipment of $3,321,985, 
absorbing nearly one-half of the afore-mentioned increase in gross revenues. 
The extremely severe weather conditions which prevailed in the months 
of January and February last year not only increased maintenance costs 
by more than $1.000.000,, but seriously impaired operations and increased 
transportation costs as well. 

Net results were also adversely affected by the accrual and inclusion in 
the year 1936 of nearly $2,000,000 for Federal Social Security and Rail- 
road Retirement taxes. Payment of the Railroad Retirement tax has been 
restrained on the grounds of oe om ~Tiede but funds for 
contingent ent are reserved in special deposits. l 

Drought conthniania throughout a large pans of the tarritory served by 
the company reached their worst stages in tory during the past summer, 
resulting in many total failures in crops of wheat and other small grains, 
but in rather extensive parts of the territory there was only a partial loss 
in corn, and late rains produced some relief in the way of forage crops. 
«Government relief and increased agricultural prices have, however, 
maintained fairly good business conditions and with a return of normal 
crops, for which by eo conditions to gate age eanarnges, the year 1937 
should show considerable improvement over , 

There is, however, a serious handicap to 1937 prospects in the refusal of 
the Interstate Commerce Commission to extend the emergency freight 
charges beyond Dec. 31, 1936. The importance of this loss is indicated 
by the fact that the emergency charges produced for the company approxi- 
mately $2.700,000 over the normal tariff rates during the year 1936. 
Carriers are, however, zealously prosecuting an upward revision of the 
general rate level by applications on file with the ICC for specific rate 
adjustments, and it is hoped that these, if obtained, may offset at least 
a part of the loss from the elimination of the emergency charges. 
va An increase of 22% in passenger revenue was recorded during 1936. 

Long-term debt was reduced $3,302,000 during 1936 by the payment, 
with the approval of the court, of maturing principal installments of equip- 
ment trust certificates, and the company’s loans from the Railroad Credit 
Corporation ba reduced $603,698 by the application of distributive divi- 
dends from that corporation. 

_ The operations of the Chicago St. Paul Minneapolis & Omaha A 
again failed to yield wean Peete to pay any interest on its $46,186, 
of first mortgage bonds owned by this company, and no accrual of such 
interest has been made in C. & N. W. Ry. income for 1936. The CO. St. P. 
M & O Ry., however, paid in full all current operating accounts for the 
year and interest on its open or operating account with this ce ar 
and has also paid $100,000 to apply on the principal of its accumula 
operating account debt. 
Earnings for Calendar Years 
Operating Revenues— 1936 1935 1934 1933 
ight - wee econ nne---- $71,524,136 $59,983,338 $58,789,260 $56,278,914 
Passenger 10,857 ,359 SO Ore 8 144 9,077,719 


Other transportation... 7,907,4 7,226,561 : ; 
Incidental 1,680,359 1,317,732 1,202,452 #1,131,349 


Total oper. revenues. _$91,969,298 $77,345,496 $75,893,418 $73,394,501 
Operating Expenses-—— 
Maint. of way & struc.. 15,117,216 12,427,546 10,776,858 9,559,665 
Maintenance of equip.. 2 16,803,417 15,528,402 
,869 1,873,750 
itt yt + 28,133 ,362 


Traffic 2,079,272 1,943,297 
35 3 
452, 99,2 
3,818,839 3,170,938 
111,883 71,612 








; 29 
Transportation 30,591,668 
Miscell. operations 
General 
Trans. for invest.—Cr-- 


531,495 
3,209,845 

158,690 

Total oper. expenses. .$77,030,000 $65,348,579 $61,811,819 $57,714,969 
Net rev. from ry. oper. -$14,939,298 $11,996,917 $14,081,598 $15,679,532 
Deductions from rev. 

Railroad retirement & 


social security tax. 
Ry. tax accrua 5,030,518 
joint 


537, 
199,514 








1,976,880 
o56 6,875,103 


6,106,055 
2,773,439 2,772,715 


$5,202,105 $6,031,714 
3,286,695 3,373,254 


5,391,572 
3,026,861 


$3,578,483 
2,312,947 


Equip. & 


facility 
rents & ll 


2,671,258 


Net ry. oper. income. $5,260,641 
Non-oper. income—net. 1,767,850 








Income available for 
$7,028,491 $5,891,431 


16,702,496 16,961,779 
$9,674,004 $11,070,348 


$8 488,799 
16,764,993 
$8,276,194 


$9,404,969 
17,280,387 
$7,875,419 


























1272 Financial 
Balance Sheet Dec. 31 
Assets— 1936 1935 
Investment in road and equipment... ......... $551.701,410 $554,074,307 
Investment in affiliated companies........... 74,670,597 eth t 004 
Other iponseanel Dbbowecocsdcduvtcocandecte ,062, 4,062,565 
th oe eedooecedeasaqsuveceswanee 7,582,418 2,852 928 
et i i. «  nananebbecheoohasece »184,336 7,221,078 
Bch’ bdoccdcosobbocbodséee 13 ,074,067 9.6 267 
eR Qe nw oc dvcctivscccesedsdecscuses 13,770,584 11 1,321 
EEE a ae ee ey ea $674,045,979 $664,467 ,260 
Liabilities— 
Capital stock and scrip held by public. ......... $180,839,845 $180,839,845 
Preentum realized on capital stock. ............ 29,65 29,658 
vepaenenees gran Se codseocvncescoccosces 1,083 ,2 257,912 
te CGPER GENS. 00 6g geccccccesesacsccessess 301,746,500 339,168,200 
Loans and bills DRED aso sncdqedcoocceseca ,045, 34,209, 
Audited accounts and wages payable--.-.-..-.---. 4,645, 3,496, 
Interest matured unpaid... ................... 25,349,809 10,382,890 
Fund debt matured unpaid --................-.. - x §§ Ea eas 
Unmatured interest accrued.................. 2,921,102 2,943,795 
Other current ‘iabilities iMeinkte ngabiidhepweaan ed 5,564,035 3,217,977 
Dt Ait aLibdbnedsedbnebheceoeecoecece 6,763 ,4 4,824,1 
Accrued depreciation—equipment-..........-. 67,223,854 64,872,555 
Other unadjusted credits................-...- 8,218,558 5,821,907 
GSE seddedaece+e exzoccccdonts 2,814,005 14,402,285 
Mit Shatin bbukbndosdoodeliadivtieddéednete $674,045.979 $664.467.260 
Abandonment— 


The Interstate Commerce Commission on Feb. 5 issued a certificate 
mitting abandonment of part of the so-called Kasota branch, qutenting 
from Burdette in a northely direction to Breen'’s Spur, Kasota, 4.874 miles, 





all in Blue Earth and Le Sueur counties, Minn.—V. 144, p. 768 
Childs Co. (& Subs.)—ELarnings— 
’ Calendar Years— 1936 1935 1934 1933 
Restuarant —— seahiihe $15,306,714 $15,580,920 $16,720,868 $14, 832,610 
Building rentals... .. 919,043 949.343 1 ‘065.897 139,283 
Miscellaneous eae 484,191 535,139 "598.758 196753 
Total income. ....... $16,709,949 


$17,065,403 $18 385,523 $16, 468 ,645 
Cost of restaurant sales. 13.387.790 13 962,301 15,127,236 13, ‘632 


Cost of building rentals - 901,882 "858,352 989,498 "692,799 














Cost of miscell. income. 380,323 422.644 480,400 383 '830 
Se ntitiesecigvinainids $14,669,994 $15,243,298 $16,597,134 $14,886,261 
Gross profit... ...<cc«s- 2,039,954 1,822,105 1,788,389 1,582,383 
Other general expenses_ 721,296 649,273 714,949 593,100 
Net income from oper. $1,318,659 $1,172,831 $1,073,440 $989 283 
Other income (net)... 26,376 28,651 27 374 29,776 

















Total income....... $1,345,034 $1,201,482 $1,100,814 $1,019,060 
Income deductions. .-_-_ 455,570 454,312 51 
Depreciation.......... 598 325 630,108 624 405 652, 265 

a $291,139 $117,063 lossteS 072 loss$223,113 
Previous earned surplus. 1,968,888 3,107,470 3,136,916 3,328,714 
Sundry adjustment..... -..... gr Cr ar lineal 5,625 31,315 

ESE $2,260,026 $3,224,533 $3,107,470 $3,136,916 
een... Seen: een -eneben .  weedee 
Transfer to reserve for 

a FO ES eee a oe ao 





Earn.surplus Dec. 31. $2,152,846 $1,968,888 $3,107,470 $3,136,916 

x Lease cancellation costs, write-off of unamortized costs of units dis- 

continued prior to lease ex irations, and of goodwill of $854,287 carried 

on books of yore $1,926 78 less portion charged to reserve for con- 
ny, Write of $694,101, net $1,232,671. 

Write-off of unamortized = eons on cost prior to revaluation in 

2) of leasehold improvements and of cost, less depreciation, of equip- 

ba abandoned ae oun cancellation and non-renewal of lease; 

and incidental expenses $109,908 less adjustment of prior year lease can- 

cellation costs, &c. (net) $2. 727, Hy $107,181. 


Condensed Consolidated Balance Sheet Dec. 31 








{Including all subsidiary companies] 
1936 1935 1936 1935 
Assets— $ Liabilitiles— $ $ 
b Estab. & plants. 2,300,659 2,395,921 | Preferred stock... 3,732,100 3,732,100 
Real estate_...... 8,157,508 8,206,278|a Common stock. 324,493 24,567 
c Alter. and impts. 15-yr. 5% g. debs. 5,271,000 5,271,000 
to leased prop... 3,779,950 3,650,812 | Bonds of subsids-_. ,000 750,000 
Lease deposits.... 351,560 56,065 | Real estate mtges. 3,021,123 3,030,597 
Sundry notes an Sundry curr. liabil. 12,400 14,885 
accts. receivable 41,481 55,539 | Funded debt ma- 
ianeattiahiee dienes 3,914,771 3,914,771 turing in 1937_- 34,963 Te 
Sh beet @acinants 1,379,088 1,067,922 Deferred liabilities 54,656 46,969 
Notes and accounts Notes payable.... -..-.-.- 15,000 
receivable... _-_ 34,144 28,062 | Accts. payable and 
Mdse. inventories. 166,336 165,980 accr. liabilities... 1,194,492 1,139,959 
Deferred charges... 377,814 389,351 | Deferred credits. - 24,749 23,40: 
d Special reserve... 2,687,347 2,687,347 
Sundry reserves. - 18,367 18,4 
Res. forinsurance. 116,986 121,567 
Capital surplus... 1,122,789 1,085,945 
Earned surplus... 2,152,845 1,968,888 
MEeiineeeoceces 20,503,311 20,230,703 , SEA SATS 20,503,311 20,230,703 





a Represents 324,493 shares of no par value in 1936 and 324,567 in 1935. 
b After depreciation of $2 ,306 622 in 1936 and $2, at 287 in 1935. c After 
amortization of $2,918,588 in 1936 and $2,722,651 in 1935. Reserve for 
ey as, s noe a out of earnings for investment in real estate, &c. 
—- Dp. 


Colorado Gold Recovery Corp.—Registers with SEC— 
See list given on first page of this department. 


Cincinnati & Suburban Bell Telephone Co.— Earnings 




















F* Calendar Years— 1936 1935 1934 1933 
Local ce revenues... $8,155,361 $7,745,846 $7,654,423 $7,695,755 
Toll service revenues - - . 916,820 788,193 705,540 654,299 
aneous revenues. 82,843 358,076 300,279 294 ‘991 
SS Ee aR $9,455,025 $8,892,116 $8,660,242 $8,645,046 
Uncollect. oper. revenues 14,473 14,177 23,449 57,649 
Total oper. revenues... $9,440,552 $8, 877,938 $8,636,792 $8,587,397 
ent maintenance... 1,521,966 1 451,764 1,391,720 1,171,224 
Depreciation expense -.-- 618,033 1 ‘585, 178 ° 542, 
ic Se ,059 364 , 6 1,419,438 1,436,896 
Commercial expenses - - - 435,313 419,602 71 59,809 
Operating rents....._ _- 100,713 100,627 182,132 122,601 
 & . expenses 816,429 791,277 708,427 651,835 
WE Lich & cnbeddbidee 1,161,621 1,058, ‘637 985,313 1,121,386 
Net operating income. $2,227,111 $1,961,170 $1,953,917 $2,181,042 
Net non-oper. income... 111,847 97,152 111,974 100,191 
Income available for ; 
fixed charges... -. $2,338,958 $2,058,322 $2,065,891 $2,281,233 
pe 56,568 52,826 48,759 50,936 
Bal. avail. for divs... $2,282,390 $2,005,495 $2,017,132 $2,230,296 
Dividends on com, stock 2,473,956 2,473,956 2,473,956 2,473,956 
Balance, deficit.._._- $191,565 $468,461 $456,824 $243 661 
Shs. com. stk. outstand- 
ing (par $50) ......-.. 549,768 549,768 549,768 549,768 
arnings per share... -.. $4.15 $3.65 $3.67 $4.06 
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Balance Sheet Dec. 31 
1936 1935 1936 1935 
Ltabtl 


Assets— $ $ tttes— x $ 
Telephone plant. . 41,364,528 39,515,900| Common stock. . . 27,488,400 27,488,400 
Investment in con- Prem’ a on capital 











trolled cos... -.. 32,937 32,987! stook.......... ,756 72,756 
Other investments 19,340 22,340| Notes.__._......-. 1,482,718 1,387,107 
Miscell. phys. prop 120,298 131,874; Customers’ depos. 

GG i. cakemboom 1,800,755 1,615,727; & adv. paym’ts. 250,380 235,862 
Wokring funds. -_ . 10,247 9,919) Accts. payable and 
Temporary cash in- other curr. liab. 806,723 425,73 

vestments _.... 2,928,928 4,032,396! Taxes accrued.... 974,442 1,095,849 
Mat'ls & supplies. 562,025 483,029 Dividend declared 615,740 615,740 
Accts. receivable.. 680,905 618,966 Deferred credits. . 41,68 29, 
Prepayments _ - .-. 49,602 49,265 Deprec. reserve. ..12,760,000 11,902,216 
Other def. debits. 10,260 7,411 | Other reserves... ’ 28, 

ee cia iad do 3,063,303 3,238,178 

,, eae 47,579,827 46,519,764! Total...... .. 47,579,827 46,519,764 


—vV. 144, Pp. 928. 


Cincinnati New Orleans 
liminary Earnings— 


& Texas Pacific Ry.—Pre- 























Years Ended Dec. 31— 1936 1935 
Gross operating revenues... ................... $16 704, 683 $13,547,652 
Total operating expemses.....................- 10, '058 ‘075 8:711,856 

Wet revenue from operation........-........ $6,646,608 $4,835,796 
_ Ape eae neg TREE Ne GS RRs LB 1.330.936 913.347 
Souipaient and joint facility rents.............. '379. '303 339,140 

Railway operat I eel ig $4,936,368 $3,583,309 
Other ino. - me seven ciabehen ta tniet mi denaebatae bbea 144,1 122.706 

I SS a i a oa el cl lle $5,080,532 $3,706,016 
Se i Pn. panseodebenanestanaeanaenee 1 749. 192 1,729 394 

ees OE Ge. >. pnkhcsmanboéeaotncstoes $3,331,340 $1,976,622 
Dividends of 5% on preferred stocks. _........-- 2,670 122,670 


Dividends of 35% % on common ae TY %in1935) 3,184,350 986,700 


NS TE... 6. sin en abanbnmbenh wane $24 320 $867 ,.252 
Earns. per sh. on 89,700 com. shs. (par $100)... $35.77 $20.67 
—vV. 144, D. 768. 


Clinchfield RR.—EL£quip. Trusts Offered—Publie offering 
of a new issue of $1,815,000 equipment trust series A 244% 
serial equipment trust certificates was made Feb. 18 by 
Salomon Bros. & Hutzler, Dick & Merle-Smith and Stroud 
& Co., Inc. The certificates mature $121,000 annually 
from March 1, 1938 to Mareh 1, 1952, inclusive, and are 
priced to yield from 0.75% to 2.85%, according to maturity. 


The certificates are to be guaranteed unconditionally as to principal and 
dividends, jointly and wy thogy ye Louisville & Nashville RR. and Atlantic 
Coast Line RR. They are to by the following new equipment to 
cost not less than $2,420,000: 600 50-ton all-steel hopper coal ae: 250 
50-ton all-steel gondola cars, and 250 50-ton all-steel box cars. he cer- 
tificates are to be issued under the Philadelphia plan, subject to a roval 
of the Interstate Commerce Co ion. in the opinion of counsel they 
are legal investments for savings banks in New York.—V. 144, p. 928. 


Columbia Gas & Electric Corp.—Deal with Standard 
Oil Co.— 

During January corporation acquired from Standard Oil Co. (New Jersey) 
all of the latter's interest in Atlantic Seaboard Corp. and Connecting Gas 
Co., each of which is now a wholly-owned subeidion? of Columbia Gas & 
Electric Corp., which has also agreed to purchase all of the interest of 
Standard Oil Co. (New Jersey) in Home Gas Co., subject to the necessary 
consent of public authorities. 

This corporation has sold to Standard Oil Co. (New Jersey) its former 
minority interest in Lycoming United Gas Corp. and Reserve Gas Co. 
certain contractual obligations to supply natura on the t of both 
parties (or subsidiaries of each) remain, and Columbia System has retained 
certain mineral rights held by Reserve Gas Co. in some of the deeper gas 


roducing sands 
- Consolidated I mee Statements 


Period End. Dec. 31— 1936—3 Mos.—1935 x1936—12 Mos.—1935 
Gross revenues_a_..... $24,201 ,066 5 $21, 634,214 $90,884,785 $81,169,427 
Oper. exps. & taxes_b_. 14 435, 550 13, 74 56,199, 443 49,818, ‘394 
Prov. for retire. & depl. 2 842,423 2,339,706 10,349, '436 8,422,093 











Net oper. revenue.... $6,923,093 $6,245,834 $24,335,906 $22,928,940 
Other income....... .-- 10,806 67 ,382 43 (096 94 ‘695 

Gross corp. income... $6,933,899 $6,313,216 $24,379,002 $23,023,635 
Int. of subs. to public & 

other fixed charges_c_ 915.317 1,059,325 3,647,410 4,166,879 
Pref. divs. of subs. and 

minority interests... 581,684 643,401 2,575,249 2,615,320 





ve ODES to Col 
Elec. Corp... $5,436,896 
Sadaaee of other subsid 
he to 0. G. & 
RAT Dr112,750 


Total earns. of subs. 
applic. to C.G.&E. 
i a i a al 

Net revenue of C. G. & 
. Corp. 


$4,610,489 $18,156,343 $16,241,436 


31,412 98 ,453 189,403 








$4,641,901 $18,254,796 $16,430,838 
199,643 275,164 950,218 


$5,324,146 
276,152 








Combined earns. appl. 
to fixed charges of 
©C.G. & E. Corp... $5,600,298 

smerest charges, &c. of 


$4,841,544 $18,529,960 $17,381,057 











E. Corp..... 1,314,808 1,336,784 5,306,718 5,436,730 
om. outs. to capital 
oc C.G.&E. 
pret ek vis sa. BI.) ON PL | ee 
EEO LLL NAL GSE AT A: EAE ELAS EERO 


$6,281,119 $5,006,182 
$0.53 $0.43 


x Certain items are estimated, these statements are tentative and are 
subject to adjustment upon completion of the annual examination by inde- 
pendent public accountants now in progress. 

As previously reported, American Fuel & Power Co. and its 
subsidiaries are under control of trustees in accordance with Sect 
of the Federal Bankruptcy Act, and the operations of these companies = 
not, therefore, reflected in consolidated income statements for either 
1935 or 1936. 

a It is the general practice of the corporation and its subsidiaries, when a 
rate is being contested, to include as gross revenues only such portion of 
the total amount billed as is represented by the lower of the disputed rates. 

b Surtax on undistributed profits in a total amount of $32,638 was accrued 
for the year 1936. 

c Includes interest paid on refunded bonds of subsidiaries for the short 
time necessary between the sale of the new bonds and the redemption of the 
old bonds in the amount of approximately $116,000 in the 12 months’ period 
ending Dec. 31, 1936, and approximately $105, 000 in the three months’ 
and 12 months’ periods ended Dec. 31, 1935 


Stock Converted— 

The company has advised the New York Stock Exchange that 124,006 
shares of its convertible 5% cumulative preference stock have been con- 
verted into 620,030 shares of common stock prior to the close of business on 
Feb. 15, 1937, at which time the conversion privilege expired. Thus, $12, 


pringipa al 








Financial 


400,600 par value of the convertible ) peeterenee stock having been retired 

through exercise of its conversion privilege, there now — outstanding 

,000 par value of 5% ee preference s venous Com 
bordinate to the outstanding preferred soak ($98 

par value). Each share of thie 5% cumulative reference stock has Sey te 
voting right as each share of the common stock.—V. 144, p. 928. 


Commercial Bookbinding Co.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable A 15 to holders of record April 1. A dividend of 
1 was paid on Dec. 15 last, y! latter poem y the first dividend paid since 
one 1931, when a payment of 4344 cents per share was made.—V. 143, 


D. 
Commodity Corp.—100% Stock Dividend— 
The directors on Feb. 11 declared a stock dividend of 100 . pores e to 
Spans of record Feb. 11. eclared an initial dividend of 


Volume 144 


The directors also d 
5 cents per share on the new stock, payable March 20 to holders of record 


March 15 
PA dividend of $1.50 was paid on the old common stock on Dec. 28 last, 
and an initial dividend of 50 cents was paid on Nov. 1 last.—V. 144, p. 274. 


Compressed Industrial Gases, Inc.—Application Ap- 


proved— 

The Chicago Stock Exchange has ap proves the application of the com- 
pany to list 6,885 additional “Ghoses oO value capital stock, to be 
admitted to to trading on notice of registrat 7. under the Securities Ex- 
change Act. These additional shares are to be used to acquire ail the 
capital stock of Michigan Gases, Inc.—V. 144, p. 769. 


Consolidated Film Industries, Inc.—Registrar— 
The Guaranty Trust Co. of New York has been appointed registrar for 
,000 shares of $2 cumulative participat preferred stock without par 
value, and 600,000 shares of common stock $1 par value, effective Feb. 15, 
1937.—V. 143, p. 3462. 


Commonwealth Edison Co.—Annual Report— 


on ee eee sold during 1936 amounted to 3,990,535,000, 
increase of 3. *% over 1935. The revenues from such sales ‘amounted to 
$82, 191,532, an increase of 4.7% over 1935. 

The use of electricity by each of the four major classes of customers 
showed an increase over the previous year. Kilowatt-hour sales for 1936 
oe gy _— annual totals and were 4.4% greater than tbe record 

t or 

While the total use of electricity by ail residential customers increased 
3.1% for the year, the annual bill of the average residential customer was 
less, Owing to the reduction in rates which went into effect on Oct. 2, 1936. 

The increase in total operating expenses and taxes over the comparable 
figure for 1935 is $4,602,719. This amount is substantially in excess of the 
increase of $3,334 250 in total operating revenues. 

expenditures for for power purchased and for operation increased $1,273,134, 
or 3.4%. urchased by the compas? in 1936 represented 4 46.7 % 
of ww stoual ‘ale le energy, Whereas in 1935 the corresponding f 
was 4 
The cost of power purchased—$11,918,170—includes demand charges 
and fuel and operating charges. 

Expenditures for maintenance decreased $405,712. 

Provision by the company for depreciation was at the rate of 3% of 
the average book value of depreciable property. 

Provisions for all known and estimated taxes amounted to $15,190,701, 
an ~~ of $3,496,872 over the tax provisions for 1935, which was the 
result o 

(1) An increase of $876,294 in the 3% State pase utility tax. This tax, 
which became effective July 1, 1935, was in force during only the last six 
months of that year, whereas it was in effect throughout 1936. By the 
a of the Act creat such tax, the rate was to have been ——. to 

2% beginning Jan. 1, 1937, but by ‘action of the lilinois General 
the 3% rate was extended to May 1, 1937, at which time, as now ne 


the rate is to be 2%. 
(2) An increase of $1,364,712 in provisions for other State, local and mis- 


cellaneous lk ederal taxes. included in this amount is the Federal unem- 

ae compensation insurance tax, amounting to $185,124 for the year 
ah the first year that such tax has been in effect 

An increase of $549,239 in the normal Federal income tax; and the 

onan “4 $706,627, on undistributed income, which surtax was made 


effective as of van. 1, 1936. 

The increase in the total visions for all State, local and Federal taxes 
for the year 1936 is equivalent to $2.17 a share on the outstanding stock 
of the company, and the total provisions are equivalent to $9.42 a share. 

Investmenis—Changes in consolidated investments and advances less 
reserve resulted in a net increase of $6,821,574 for the year. The principal 
additions result from 

The purchase by “Gommonwealth Subsidiary OC 1, 30, 759 additional 
shares of common stock of Public Service Co. of l. for a total of 
$2,084,851, and 2,085 additional shares of its sreiered stocks for a total of 
$242,902. With these additional soguisitions. the consolidated hol 
in the stocks of Public Service Co Nor. lll. amount to 32.97% of the 
total of ite shares outstan 

The purchase of 93,553 ad tional shares of Super-Power Co. of Ill. at 
$30 per share plus peo ~* net accretions to earned surplus from June l, 
1935 to Nov. 3U, 1936 ompeay now owns 75% of the outstanding stock 
of Super-lower Co. of ull. The remaining 25% is owned by Public Ser- 
vice Co. of Northern Litinois. 

The purchase by Commonwealth Subsidiary Corp. from Public Service 
Subsidiary Corp. of 66,667 shares of the common stock of Western United 
Gas & Electric Co. for a total of $666,670. With this acquisition, Common- 
wealth Subsidiary Corp. the owner of all of the common stock of 
Western United Gas & Electric Co. 

A subscription to 400,000 additional shares of common stock of Chi 
District Electric Generating Corp. at $10 per share, made so that t 
Generating corporation could with the completion of Unit No. 2 
at State Line Station. The stock is to be taken and paid for as construc- 
tion work p . On Jan. 15, 1937 the company purchased 100,000 
shares, in accordance with such subscription, thereby increasing the com- 
pany’s Ownership interest in the outstanding common stock of the Gen- 
erating corporation from 40% to 47.34%. Upon the aaguiesion of 300,000 
additional shares under sai ° subscri t on, the ration, Comp: own 61 47% 
of the common stock of the Generat ation has, how- 
ever, subject to the approval of the Lilinois on, entered 
into an agreement th Northern indiana Public! A Co., —— 
June 30, 1979, to sell to that company, under certain tances, 
of the shares of such common stock at not less than cost. Under no yx 

tances, however, would this reduce the hol of the comageny By nd 
On the other hand, as was stated in the 1934 annual repoet, th com- 
y has an option to Dec. 31, 1944, from Public Service Co. of "Nor dil ill., 


shares at $10 per 
the refempsion of $1,199,000 





share. 
reduction resulted from 
ois Midland Ry. Ist mtge. 6% gold bo Further reduc- 
Lake Lawn Hotel Co. stock; (2) the par- 
tial payment of notes of the La Salle- oyuney Corp.; and (3) aneous 
other transactions, nous the sale of various bonds. 
lans—On Dec. 29, 1936 a communication announcing 


Financial P certain 
a plans was sent to ‘all stockholders, ther with a notice of the 
, 1937 to co vo pee ene 


ay meeting of srocpoaae to be held Jan. 
Approxima 76% of the outstanding sh lares Were represen 

the fo meeting. All of these, except shares nan pe | less than a of 1% 
of the outstanding shares, voted in yp open oO tne Roy yy plans. An 
a oo he a approval with respect to be made to the 
stockholders of Public Service Co. of Noe tit be Ill. has a filed with the Illi- 
nois Commerce Commission, and applications with respect exchange 
offers to be made to the stockholders of Public Service Co. of Nor. Lil. 
referred stockholders of Western United Gas & Electric Co. and 

ortbern Utilities Oo. mere poem filed with the Securities and Ex- 
Commission at W » ocnnen the company has 

filed 2 & registration statement with oy ee Securities and xchange Oo on 
with respect to additional shares of the company to be issued for these 
purposes. If and when the necessary approvals are obtained from these 
regulatory pomies, | and the pesieprassos | =p becomes effective, formal 
exchange offers wil be made. appmentien will be filed with 
the LUlinois Commerce Oo tration statement will be 
filed with the Securities and Exchange Commission with respect to issuance 
of convertible debentures of the com y, to which the stockholders of the 
company will have the pro rata right to subscribe at par. Until further 
notice from the company no action on the part of stockholders is necessary. 


Chronicle 


1273 


Consolidated Income Account Years Ended Dec. 31 
{Including Commonwealth Subsidiary Corp.] 
Gees comet 1936 x1935 x1934 x1933 


ngs—Electric 
light & power revenue $82, 191,531 $78,533,304 $75,427,923 $72,.077.6 
Other oper. revs., net... 789,462 "613,440 "501,715 506,11 


Total gross earnings. . $82,980 O94 $79. 146,743 75,929, 638 
Power purchased 11.918. 170 12,474,496 ’ 12,374 671 
27.117.673 25.288.211 
3,397,347 3,803 ,059 


., &c.. 12,291,371 10,050,3 
Federal ay tax. _- 2,192,702 643 463 


hag my 627 
8,239,372 








Other income—Divs..__ 2.329. ,630 1, 003, 952 "822. 
Int. on bds., notes, &c "740 ‘476 1 ‘007, ‘088 1 th 
Misceilaneous Dr34,558 96, 459 


$20,153,280 $19,993,700 $19,948,512 $18 ’ 
Int. on fun debt.... 8,453,981 8.678.427 8, ‘369 
Int. on unfunded debt... 52 420 177,281 161,890 
Amort. of dt. disc. & exp. 703 ,137 682,404 647.730 


Net income $10,943,743 $10,455,588 $10,270,523 
Dividends 8,050, 518 6, 432.337 6 465,076 
Shs. outst.end of year... 1 ‘612 630 1,607 238 1, 065 
Per share earnings .79 - $6.51 $6.38 

x As adjusted (principally with respect to excess tax accruals). 

Consolidated Balance Sheet Dec. 31 (Incl. Commonwealth Subsidiary Corp.) 


1936 1935 1936 1935 
$ $ Ltabiltttes— $ $ 





for) 
_ 
ao 


= 
S25 


I 
— 
a 
S 





* pts 
BBs 
SERS 


Assets— 
Plant, property, 
rights, fran- 
chises, &c__ .. 308,060,518 293,780,719 
a Inv. and advs. 88,888,798 82,067,223 
Special deposits. 1,189,181 1,235,552 Def'd liabilities - 
Fire insur. fund. 956.780 Accts. payable. - 
Det.chgs. & pre- d Obligation to 
paid accounts 22,669,922 23,496,668] (purch.stock.. 4,000,000 
Other assets... 560.966} Accrued int.... 2,759,544 
Cash 34,270,345 26,260,883) c Accrued taxes. 22,677,321 
3,446,118 6,927,915] Liab. in con.with 
9,009,149 9,150,074 liq. of West. 
7 United Corp. 
Mise. curr. Hiab. 1,313,639 
Deprec. reserve. 53,369,154 
s Insur. reserve... 985,712 
3,930,046 | Misc. reserve. _. 140,539 
Earned surplus. 27,551,714 13,613 ‘456 


473,564,448 448,366 556 

a After reserve of $17,242,564 in 1936 ($17,967,845 in 1935). b After 
reserve. c Including Federal income taxes subject to ury Depart- 
ment eameaad and taxes in litigation. d Of affiliated company.—V. 144, 


Congoleum-Nairn, Inc.— Dividend Increased— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable March 15 to holders of record March 1. 
This com with 40 cents per share previously distributed each three 
months. in addition the deltovinn extra dividends were disbursed: 25 cents 
on Dec. 15. last, and Dec. 16, 1935; 40 cents on Dec. 15, 1934, and 50 cents 
per share paid on: Vec. 15, 1933. 

Income Account for Calendar Years (Including Subsidiaries) 


Calendar Years— 1936 1935 1934 1933 
Operating profits $3,192.628 $2,704,743 $2,352,561 $2,245,707 
514,604 


Add—lInterest, royalties, 
dividends, &c 380,525 381,753 453,472 
$3,573,154 $2,760,311 
69.322 


487.783 
536,681 


Net income $2,548,689 
Divs. paid— 
Common di 2.289.870 1.550.731 
$258,819 def$24,456 def$155,328 


Balance, surp $439,570 
standing (no a oe. ante 1,230,900 1,218,500 #£1,198,351 
on $2.05 $1.82 ° 


Earns, per share on com. $1.71 $1.66 
x Exclusive of shares held in treasury. 
Note: No provision has been made for surtax on undistributed profits as 
it is not expected that the corporation will be liable for this tax for 1936. 


Consolidated Balance Sheet Dec. 31 


1936 1935 1936 1935 
Assets— $ $ Tiabtlittes $ $ 
a Fixed assets....12,332,045 12,381,060 | b Common stock_.11,650,620 11,650,620 
Cash 2,052,483 1,545,231 | Accts. payable and 
1,368,486 1,481,130 rued 490.710 
U. 8. 343.550 
3,780,556 


Govt. and 

municp. securs.. 4,872,258 5,403,545 3,762, 

Notes & accts. rec. 2,472,988 1,578,003 arned surstts ---13,728,357 13,469,537 
6,570,039 6,418,506 

102,818 113,533 

843,595 763,789 


1.502.519 
3.499.305 


Market. securs. 
b Accts. receiv. 
b Other receiv’s 
b Due from offi- 

cers & empl's. 
Tax antic. war’ts 


Mat'ls & suppl. 4,657,163 











473,564 448 448,366,556 





365.410 24:33:500 180,000 
$2.242.909 $2,102.058 $2,.062.881 
17,090 72.579 

2,267,365  2,240'296 








1 1 
47 ,972 50,174 


30,662,687 » cnn ne 30,662,687 29,734,974 

a Land, buildings and t, less reserve for deprec. of $12,359,358 

in “1936 7 $12,030,059 Oss 1,390,000 shares of no par value, 

which includes 147.000 (159,100 in n 1935) ‘shares acquired and held in 
treasury. c See b above.—V. 143, p. 3143. 


Consolidated Rendering Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 1 to &.- Orr record Feb. 18. 
This compares with $1.50 paid on road 16, last, $1 d on Aug. 10, ee 
and 25 cen 8, this latver payment. on June 1 and arch 2, 1956, 

Dec. 2, 1938, this latter S bes the first made since Jan. 6, 1930, 
distributed 


when $1 per share was 143, p. 3311. 


Consolidated Cigar Corp. (& Subse. )-~Karninge— 
Consolidated Income Account oath Calendar Years 


arks . 
Deferred debits - . - 











1936 1934 1933 
Gross profit on sales... $3,554, 515 $3,228,398 88 ee ace $3,108,523 


Sell., admin. & gen. exp. 
Opentins profit 
iscoun 


Int. on loans, d 
miscell. a 
Fed. & State taxes (est.) 


26.694 2,385,228 2,357,418 2,283,932 

$1,048,517 
220,787 
49,51 





$843,100 


211,608 
78,349 


$553,142 
7.989 


537,236 
155,743 


_ 2 227 821 


226.784 
«188,000 





Common divi 





$134,776 def$147, 826 
Profit a: aaa loss surplus... 2,766,722 2,686.41 y 
Shs. com. outst. (no par) "250, 2350. 
Earns share oD com. $0. Nil 
x Includes $1,500 for surtax. 
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This advertisement is not, and is under no circumstances to be construed 
as, an offering of this stock for sale, or as a solicitation of an 
offer to buy any of such stock. This offering ts 
made only by the Prospectus. 
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Consolidated Balance Sheet Dec. 31 


1936 1935 1936 
Assets— $ ~ Liabilities— $ 

a Fixed assets.... 1,471,516 1,480,543/6'¢% pr. pref. stk. 7,946,400 8,206,800 
Goodwill & brands 1 1|7% pref. stock.... 2,215,900 

Ce ithe bdooawe 3,331,157 2,421,809|b Common stock... 2,500,000 2,500,000 
Marketable secur. 354,395 313,457 | Accts. pay. & accr. 292,093 
Notes receivable- 23,880 71,664| Fed. & State taxes 186,548 
Accounts receiv... 1,981,201 1,826,809| Divs. payable.... 129,129 
Misc.accts. receiv. 33,667 26,316 | Res’ve for conting. 60,478 











Balances in sus- ls RT 2,766,722 2,686,419 
pended banks~..- 5,961 16,436 

Inventories... ... 8,666,151 9,689,704 

Misc, invests. and 
advances.....- 133,136 135,507 

Prepaid expenses. 96,206 120,808 
wEGis cecwecve 16,097,271 16,103,056 BOOM ccecceee 16,097,271 16,103,056 


a After depreciation $962,309 in 1936 and $948,102 in 1935. b Repre- 
gented by 250,000 shares of no par value.—V. 144, p. 929. 


Condor Pictures, Inc.—®Stock Offered—The offering of 
472,818 shares of common stock through a selling group 
headed by B. E. Buckman & Co., Chicago, and Chapman 
& Co., San Francisco, at $3.25 per share, was announced 
Feb. 16. 


Company and its subsidiary are engaged in the production and distribu™ 
tion of motion pictures. Organized under the laws of Delaware on Dec. 12, 
1936, the company represents a consolidation of five motion picture com- 
panies, including the Van Buren Corp., a pioneer company in the moving 
picture business. Company by its production program and distribution 
contracts now in effect and in the opinion of the officers, anticipates a gross 
business of about $5,000,000 for the 1936-37 production iod. R-K-O, 
Metro-Goidwyn-Mayer, Grand National and Twentieth Century-Fox, by 
contract, will distribute features produced by the company, assuring them 
of maximum distribution on the majority of the major circuits. 

Included in the consolidation are Regal Productions, lnc.; Metropolitan 
Pictures Corp.; Pacific Productions, Inc.; George A. Hirliman Productions, 
Inc., and Schuyier Securities Corp. which owns a 50% equity in the Van 
Buren Corp. | 

The capitalization will consist of 1,000,000 shares ($1 par) common stock 
of which 408,930 are reserved for issuance upon the exercise of certain stock 
purchase warrants and 591,070 shares will be outstanding. 


Purpose—The estimated proceeds from the sale of the 472,818 shares of 
capital stock will amount to $1,252,967. Proceeds will be utilized as follows: 
(a) To the payment of expenses of this issue estimated at $25,000. (b) The 
balance of such net proceeds will constitute the workng capital of the com- 
pany. 

Underwriters—The 472,818 shares of common stock are offered pursuant 
to an underwriting contract between the company and B. E. Buckman & 
Co. of Madison, Wis., dated Dec. 18, 1936. ‘The underwriters have agreed 
to purchase from the company 150,000 shares of common stock at $2.65 per 
share, to be taken up within 60 days after the effective date of the registra- 
tion statement; in addition the underwriters agree to use their best efforts 
to sell the additional 322,818 shares of the common stock within a period of 
120 days from the effective date of the registration statement at a price to 
the company of $2.65 per share. 

In consideration of the underwriting contract the underwriters are to 
receive on a pro rata basis subject to performance, stock parcnece warrants 
covering a total of 73,930 shares of stock entitling the hoiders thereof to 
purchase common stock until March 1, 1942, at $3.25 per share, the war- 
rants, however, not to be exercisable prior to March 1, 1937. 


Stock Purchase Warrants—Stock purchase warrants of an indeterminable 
number cover a total of 408,930 shares are issued or to be issued as follows: 


Amedee J. Van Buren, New York-~.-.-.-.---.------------------ 45,000 shs. 
George A. Hirliman, Culver City, Calif.....------------..-..- 65,000 shs. 
Albert H. Lieberman, Philadelphia---~....------------------- 30,000 shs 
DS. ng DEO. Tee. Ey cowe ceueoersoceoeceoccce 65,000 shs. 
Pender Be ees, EGE GEE. énéccmunsdcndmacbdsodocasceznesoansce 65,000 shs. 
i a. Dene. Tee? Tee... sun ocektsaebbar oenkabbeune 65,000 shs. 
B. E. Buckman & Co., Madison, Wis., underwriters.......... 73,930 shs. 


--YV . 144, Dp. 447 
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Consolidated Retail Stores, Inc.—Sales— 

3 Month of— 

me 
Consolidated Gas Electric Light & Power Co. of 


Baltimore (& Subs.)—FLarnings— 


Calendar Years— 1936 1935 1934 1933 
Rev. from eiectric sales.$22,909,655 $21,039,186x$19,041,378x$17 ,954,966 
Rev. from gas sales_. _.- 9,114,298 ‘8, ; 76,357 x8,592,809 
Rev. from steam sales-. . 775,087 712,197 561,465 
Miscell. oper. revenues. . 310,057 306,271 359,646 356,205 


Gross oper. revenue..$33,109,098 $30,965,207x$28 ,953 ,281x$27 ,465,444 
expenses 7 15 613 14 985 


1934 
$494,434 


1937 1936 1935 
$554,392 $552 326 $517,572 




















Operating expenses _ ~~. 17, od j ’ , ; 13,071,090 
Retirement expense.... 2,487,1 2,443,72 ° ,680 : 842 
Wis nab osteo 4,268,481 3,744,654 3,571,805 3,491,183 
Net oper. revenue.... $8,754,943 $8,890,212 $8,559,811 $8,517,329 
Misceil. non-oper. rev... 401,905 341,490 200,018 152,342 
Net revenue......... $9,156,848 $9,231,702 $8,7£9,828 $8,669,671 
Giiadandudiia 2,762,160 2,943,498 2,882,509 2,952,575 
Net income........- $6,394,688 $6,288,204 $5,877,319 $5,717,096 
Preferred dividends.... 1,115,315 1,144,764 1,158,927 1,157 ,447 
Common dividends-_... 4,202,629 4,202,629 4,202,577 4,202,629 
Surplus, Dec. 31..-.-~- $1,076,744 $940,810 $515,815 $357,020 
Profit and loss surplus... 11,190,570 10,647,698 10,014,351 10,764,668 
Shares com. stock out- 
standing (no par)._... 1,167,397 1,167,397 1,167,397 1,167,397 
Earnings per share a... . $4.52 $4.41 $4.04 $3.91 


a Based on shares outstanding at end of period. x Affected by rate 











reductions made during 1933 and 1934. 
Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets $ $ Liabilities $ $ 
Fixed capital _..134,897,996 133,566,922 |x Com. stock... 39,414,813 39,414,813 
Miscell.invest.. 1,811,518 2,397,769) Pref.stk.ser. A. 22,306,300 ,306 ,300 
Invest. in Safe Long-term debt. 68,293,500 67,302,000 

Har. Wat. Pr. Premium on cap. 

es chchaad 6,000,000 6,000,000 SRE 32,650 32,650 
Int. & divs. rec. 33,157 73,985 | Accr. liabilities . 2,100,464 1,329,503 
Special deposits. 4,290,154 3,892,419] Accts. payable... 1,191,126 865,881 
Laie diietotee 5,116,825 2,543,286|] Othercur.liab.. 2,871,301 2,204,949 
Accts. and notes Deprec. reserves 12,326,733 11,614,434 

receivable.... 4,784,914 4,585,226) Res. for doubtful 
Marketable sec. . eee accounts - ~~. . 180,000 180,000 
Other notes rec. 1,111,225 1,141,226 Res. for slow or 
Material&supp. 2,643,021 2,371,110} doubtfulassets 1,174,947 1,388,275 
Prepayments - - - 51,893 ,293 | Contingent res_-. 23,002 723,002 
Misc. cur. assets 146,612 145,208 | Contrib. for exts 793,045 785,648 
Sinking fund--- 50,727 55,178) Miscell. reserves 1,093,051 1,000,190 
Unamort. disc’t Unamort. prem. 

& exp. incur’d on bonds --... rer 

on bonds._ .-- - 1,803,148 1,949,990 | Unadj. credits. -. 328,466 309,219 
Hydro equaliz’n 482,750 51,863 | Surplus... .. 11,190,570 10,647,698 
Withheld dep. in 

closed or re- 

organ’sbanks. ...... 174,873 
Deferred charges 978,243 1,065,211 

, sree 164,395,186 160,104,563 , re 164,395,186 160,104,563 





x Represented by 1,167,397 no par shares.—V. 144, p. 930. 


Consolidated Investment Trust—Quarterly and Special 
Dividend— 


The trustees have declared a quarterly dividend of 30 cents per share 
and a special dividend of 50 cents per share on the capital stock, par $1, 
both payable March 15 to holders of record Feb. 16. The special dividend 
was declared from income surplus which represents the undistributed income 
accumulated in 1936. This payment puts company’s shares on a quarterly 
basis instead of on the former semi-annual basis. On Dec, 15, last, the 
Trust paid a semi-annual dividend of 60 cents share and a special divi- 
om eu veo also V. 143, p. 3463, for further dividend payments. 
—vV. »D. ; 


Continental Steel Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable April 1, to holders of record March 15. 
A similar payment was made on Jan. 1, last. Dividends of 50 cents per 
share were paid on Sept. 1, June 1 and March 2, 1936, this latter being the 
initial dividend on the issue.—V. 144, p. 769. 


Converse Rubber Co.—/Files with SEC— 

Company has filed a registration statement with the Securities and 
Exchange Commission in Washington covering the issuance of 25,000 shares 
of $2 dividend cumulative prior preferred convertible stock. 

The company is engaged exclusively in manufacturing rubber footwear 
of all kinds and its plant at Malden, Mass. has a capacity of from 20,000 
to 23,000 pairs per day. Gross sales for the period from March 29, 1936 to 
Jan. 16, 1937, were $2,940,623, compared with $2,493,785 for the year 
ended March 28, 1936 and $1,849,464 for the year ended March 30, 1935. 

Net profit, after provision for income and excess profit taxes, for the 
period March 29, 1936 to Jan. 16, 1937, amounted to $245,171 and for the 
current fiscal year ending March 31, 1937. will, it is estimated, amount to 
$300,000, or about $5 per share on the 60,000 shares of common stock now 
outstanding. 

Further details of the financing will be announced shortly.—V. 143, p. 751. 
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Consolidated Gas Utilities Corp.—Listing A pproved— 


The New York Curb Exchange has approved the listing of $7,279,500 
principal amount of stam first mortgage and collateral 6% gold bonds, 
series A, due June 1, 1 : 765,989 outstanding shares of common stock, 
$1 . ‘and warrants to bu 3-40 shares of common stock. The 
Exchange will also list pit yg additional principal amount of first mort- 
gate an collateral 6% gold ‘ponds, series A, upon official notice of presen- 
tation O the trustee for stamping; 190, 710 additional shares of common 

stock, y upon official notice of issuance, and warrants to buy 
33 860 F4 additional shares of common stock, upon official estes of 


issuance. 

The corporation is engaged in the production, transmission and dis- 
tribution, of natural gas both at retail and wholesale, in the states of 
Oklahoma, Kansas and Texas. Company is said to be one of the ten 
companies in this country controlling substantial acreage of gas producing 
land and one of the few complete units engaged in production, transmission 
and sale. It obtains ye tg 70% of its gas requirements from its 
own field in the Texas Panhandle, commonly known as the Armarillo Gas 
field. It also taps other gas fields along its ines. using this supply, together 
with its own gas, to serve communities adjacent to its transmission lines. 
The company's main ar runs from Wheeler County, Texas, up throu - 
Enid, Okla., to Wichita,  &. ia. one terminates at Lyons, Kan. Also, t 
company operates several smaller lines in Oklahoma and Kansas, that are 
not connected with the main line. 


Capitalization Outstanding . rb Dec. 31, 1936 


lst mtge. & coll. 6% bonds, series A, due 1943... ___- a$7 ,926,500 
Larutan Gas Corp. 1st mtge. (extended) 544 % S. F. gold bonds, 

GUD BGG so 6666 Ha sécbcndednséncccdccntocconcescccoceses 24,000 
Deve seek SF WECED, GUS BUG aden caccccodcocccoccccasasene 286,267 
b Common stock (par $1) 851,954 

a Excludes $358,500 returned through surtax fund and held in treasury. 
b Authorized, 956,699 shares; reserved for exercise of stock purchase 
warrants, 88,745 shares; reserved for distribution to executives, 16,000 
shares; oustanding (includes stock issuable to holders of unstamped series A 
bonds, 644% convertible debentures and subscription receipts), 851,954 








shares. 
Earnings for 12 Months Ended Dec. 31 
1936 1935 
Gross earnings—all sources. -...............-.- $2,136,511 $2,090,694 
Operating expenses and general taxes..........- 989,013 975,727 
Bee GR, cc acne adchnabestcocensaceséce $1,147,498 $1,114,965 
Interest on fended debt & misc. deductions... ___ 553 ,088 556,433 
Net earnings before provision for depreciation, 
depletion, income taxes, &c...........-..-.- $594,410 $558 ,532 


During 1936 in excess of $525.000 par value securities were purchased for 
retirement or for the treasury.—V. 143, p. 3625. 


Courtaulds, Ltd.—Final Dividend— 

Directors have declared a final common dividend of 7%, less tax, equiva- 
lent to £5 6s. 9d., tax free, making total distribution for 1936 of £10 5s. 7d., 
less tax 

Report of Courtaulds, Ltd., for year ended Dec. 31, 1936, shows profit 
of £2,391,458 after crediting ‘interest and dividends on investments and 
deducting <p. depreciation and taxes, against £2,203,063 in 1935. 
— p 


Continental Can Co., Inc. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years (Incl. Wholly Owned Subs.) 


1936 1935 1934 1933 

Gross profit........--- $18,121,974 $20,105,654 $19,704,222 
Prov. for deprec. & deple 2 810 336 2,544,021 2,438,612 
Selling, advertising, gen- Not 

eral & admin. expenses 4,854,746 3,833,542 3,641,584 Reported 
Prov. for doubtful notes 

and accounts.......- 222,710 416,632 575,385 
Co.’s propor. of loss of 

unconsol. sub. co. not 

wholly owned... ..--.- SE: «pees La: eee A Yiebw 





Net operating income_$10,114,221 $13,311,459 $13,048,641 a$8,377,293 

















Divs. & int. rec or accr. 

on secs. & invest., &c-. 607 ,624 732,435 471,397 538 ,502 

Total income..._..-.- $10,721,845 $14,043,894 $13,520,038 $8,915,796 
Int. & exch. pd. or accr. 57, ,430 : 
Provision for taxes..-.-.. b1,616, "128 2,262,332 2,212,486 1,350,000 
Inventory price decline 

or other contingencies  --.....- 500,000 I PN. 

Net income......-.-.- $9,038,787 $11,223,578 $10,707,122 $7,547,401 
Common dividends. . ~~~ 8,970, ‘608 6 793 ‘319 5,326 732 3,690,405 

ities os ci estes $68,179 $4,430,260 $5,380,391 $3,856,997 

previses sone surplus. 18,411,657 13,981 ‘398 0,600,767 16 7 ll ‘388 
Adjust. of divs., bonus & 

int. on cancel. of sub- 

seep. a o- — 

ans vs 

ey Serena ET aaa ee 240 32,382 

Total s 8 00a O16, ,479,836 $18,411,657 $25,981,398 $20,600,767 
Pr of st 

siaveed DGGE: > <ithbe wvsace c12,000,000  -...-- 

Earned surplus-.-..--- $18,479,836 $18,411,657 $13,981,398 $20,600,767 


Shares com. 8 


ute 

ar)... 2,853,971 ‘2,665,191 2,665,191 1,750,934 

» standing ($20 p . ‘7 $4.31 $3.02 $4.31 
b Including $1,000 surtax on 
c In addition $5,767,940 was charged to capital 


Earned per share-...-.-.-- $3. 
a After Capreceeee of $2,385,134. 

undistrubut 

surplus. 


profits. 
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Consolidated Balance Sheet Dec. 31 
1936 1935 1936 
x $ Liabtlities— & 
b Capital stock. 57,079,420 53,303,820 
45,555,585| Pur. money mtge 00 


Assets— 
a Rl. est., bldgs., 
machinery, &c 51,367,574 


Investments.... 5,009,788 4,119,216] Accts. payable... 3,360,290 1,890,678 
Mtges., notes & Accrued wages, 

accounts rec... 992 353 725,783; taxes, &c.... 3,517,744 689,008 
Inventories .... 25,080,858 22,134,663] Other reserves.. 1,357,560 1,407,417 


Notes & accts. Earned surplus. 18,479,836 18,411,657 


receivable.._.. 12,795,122 14,416,548) Capital surplus. 20,948,588 15,877,505 











Mn tidy to tech ents Seth 8,550,250 7,027,515 
Accr. int. & disct 44,867 56 ,320 
Deps. with mut. 
insurance cos. 254,763 232,016 
Prepd. insur., &c 647,861 318,738 
ee init tata 104,743,439 94,586,385 5 SUE 104,743,439 94,586,385 


er reserve for depletion and depreciation of $17,245,966 in 1936 and 
$17, 548 “066 in 1935. b $20 par value.—V. 143, p. ‘2673. 


Cord Corp.—L£arnings— 
Consolidated Income Account Years Ended Nov. 30 

















1936 1935 1934 1933 

Sales of mfg. products & 

operating revenues... x$847,392 x$1,176,035 $784,905 $1,772,854 
Oats Ge es cccdcbobvas 648,576 1,002,435 766,162 1,495,794 

Gross profit......... $198,816 $173,600 $18,743 $277 ,060 
Other income......-.-.-- 718,860 357 ,624 1,116,545 2,558,133 

Total income......-.. $917 .676 $531,224 $1,135,288 $2,835,193 
ORES SE OE 502,716 605,878 573.753 969,119 
Depreciation.........- 6 90,791 89,9 121,627 
TO oe 22,29 . 12,619 346,982 
Other deductions.~ ~. ~~~ - aCr4,309 yCr269 1 2,99 
Divs. on pref.stk. of subs 23 ,4 24,607 ~ RI apeaigenu 00h 
Minority interest. -—--.-- Cr823 Ga - * See Cr35,539 
Net loss from sale of stks. 

SP. aiddobancnad  ~ epécee 44,286 ED: .. . ceeenindiled 

ic nmetnenes abesain $306,691 ae + 5 451 $75,321 $1,380,007 
DE in asdewcs  * aanoes 248,801 565,000 678,000 

Balance, surplus...-. $306,691 def$491,252 def$489,679 $702,007 
Shs. cap. stock (par $ 

outstanding... - 2.256.700 2,256,700 2,256,700 2,260,000 
Earns. per share... ..--- $0.13 Nil $0.03 "$0 61 


x Includes rental and other operating income. +. After deducting cash 
discount allowed, loss on fixed assets, &c., of $14,7 z Paid in stocks of 
airline companies (affiliated). a After deducting interest paid, loss on 
fixed assets, &c. of $2,078. 

Consolidated Balance Sheet Nov. 30 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
a Land, bidgs., &c 1,730,567 1,733,579] b Capital stock-...11,300,000 11 = 000 
ee ,292,079 2,537,475| Accounts payable- 41 1.908 34,380 
Marketable securs. 831,529 1,202,981] Accrued _ salaries, 
Equity in open con- wages,comm.,&c 150,845 98,413 
i binieaak ~.ncbiee 26,000 | Unearned disc., &c 
Notes & accts.rec. 718,584 620,142} andreserves-_--- 75,748 110,178 
Accrued interest. - 55,555 15,782] Minority interest. 358,642 387 ,530 
Inventories - - - - - - 137 ,312 99,184} Capital surplus... 1,552,225 1,533,223 
Defd. notes & ac- Earned surplus... 3,377,820 3,378,111 
count receivable 184,494 231,080 
Investments ..--- 11,854,442 10,312,104 
Prepaid expenses - 20,551 19,751 
c Treasury stock - . 16,500 16,500 
Impts. to | 
property .-----.- 5,635 16,625 
Patents, less amort 9,939 10,631 
GeseGGil«ccsccse 1 1 
RUGS. 2% se bate 16,857,188 16,841,836 WOO - dan ones 16,857,188 16,841,836 


a After depreciation of $1,025,775 in 1936 and $1,088,466 in 1935. 
b Represented by 2,260,000 shares, oy $5. c Represented by 3,300 shares, 
$5 par capital stock.—V. 142, Dp. 41 


Crane Co.—Accumulated Dividend— 
The directors have declared a Gvidens i of $4.75 Ror share on account 
of accumulations on the 7% cam: ree one, Pe F $1 payable March 7 
to holders of record Mar ak of $15.75 was paid on Dec. 
last, and dividends of $1 75 per ye were paid on Sept. 15, June 15 en 
March 1, 1936. per of of 5h pte anege were paid on Jan. 25, last, Oct. 25, 
July 10 and April 25, tter payment was the first made on the 
ref. stock since by ER 35. 1932, when a regular quarterly dividend of 
1.75 per share was paid. 
Arrearages after the payment of the current dividend will amount to 
$5.25 per share.—V. 144, p. 1105. 


Crouch-Bolas Aircraft Corp.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2314. 


Crucible Steel Co. of America—Annual Report— 

The net profit for the year 1936 was $3,120,356. This compares with 
$1,268,176 for 1935. In the semi-annual report of June 30, 1936 the com- 
pany reported a net profit of $1,262,512. or the last six months this was 
$1,857,843. The net profit for the month of Decem 1936 was larger 
than for any month since 1929, while that for the last quarter of the year 
was at the rate of $5,000,000 per annu um, 

In addition to the amount earned from operations, the surplus shows an 
increase of $768,814. This is due principally to the advance in the market 
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value of securities held in the investment account. The total increase in 
surplus for the year was $3,734,646, wn te pe $1,187,500 was d on 
tee 4 of accumulated dividends on pref stock, ng a net increase 
lus account of $2,547,146. Company during the year reduced 
a San tage ee cow 
The company during the first six months of 1936 at the rate of 
69% of its capacity. “The average for the year was 74.32%. This com- 
pares with 61 1% capacity for the year 1935. 


Consolidated Income Statement 





Calendar Years— 1936 1935 1934 1933 
Operating profits... $8,420,922 $5, rit 931 $4,002,150 $2,757,819 
Other income.......... 70,499 89,219 61,500 53 ,363 

),, Rese ey ae $8,491,421 $5,506,150 $4,063,650 $2,811,182 
Maintenance of plants, 

deprec'n & renewals... 4,170,095 3,410,541 3,222,563 2,321,330 
| SE 451,316 650,627 685,693 768,099 


— on non-operation of 

















FO Ny ee ee ee 38,471 69,893 76,503 
Fed. tacomas & prof. tax. 749,653 138,335 RRS. P 
BEE wemnimbnine $3,120,355 $1,268,176 $75,157 1oss$354,750 
Preferred dividends.... 1,187,500 EE, oe i ds 
SS $1,932,855 $893 ,176 $75,157 def$354,750 
Earns. per sh. on 450,000 
shs. of common stock. $3 .04 Nil Nil Nil 
x Dividends of 14%. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ bil 3 x 
x Property ~~... 88,994,443 87,870,570) Preferred stock. 25,000,000 25,000,000 
Goodwill, pat’ts, Common stock. 45,000,000 45,000,000 
tr.-mks., &c-_-. 1 0 a er 7,750,000 10,000,000 
U.S.Govt. secs. 28,000 28,000 | Notes payable... 2,000,000 = .... 
Mat'ls & suppl’s 14,292,332 13,885,393] Accts. payable... 3,927,548 3,116,605 
Def’d es. . 279. ‘761 354,868 | Accrued interest 
a Co.’s com. stk. and taxes.... 1,398,016 392,777 
treasury... 917,031 1,560,874} Reserves... . 382, 799,300 
b Co.’s pref. stk. Unapprop. surp. 23,194,022 20,646,876 
intreasury... 1,377,600 1,170,400{Approp. surplus 4,166,190 4,166,190 
Other securities - 6,311 24,044 
Notes receivable 69,572 91,913 
Accts. rec., less 
reserves ..... 4,705,402 2,522,583 
Dit dénectinhon 2,147,903 1,613,102 
WGN eoddacs 112,818,358 109,121,748 WOE eotbeos 112,818,358 109,121,748 
a 17,100 shares at 53% in 1936 and 41,902 shares at 37% in 1935. 
b 11.900 shares at 128 in i: © nied 11 200 mares 08 10806 in I . x After 
vision for de ation and amortization of $35,352,720 in 1936 and 
$34.278.812 in 1936, « and depletion of minerals of $1,195,019 in 1936 and 


Accumulated Dividend— 
The directors have declared a a ae of $1.75 per share on account of 
ees oe I on the 7% cum ef. stock, par $100, payable March 31 
to holders of Mosc 16. 16. rei like Payment was made on Dec. 21, last. 
Dividends of $1. per per share were paid on Sept. 30, June 30 and March 31, 
1936, and on i 1935, and a dividen ts 
=e oye 1935. this] 7039, being th — uarterly divid _ ne 78 per 
since when a ar q y end o per 
ae Ge ee 143, p. 3312. 


Cushman’s Sons, Inc.—L£arnings— 
poere © “eel ey » 30 

















a7 see eee 2 ee 2 @ & grorascapmessennssocese © B78 EAR PS S85, 709 
Cost terials, e uction and 
et of materials, suppiles, prodvictio oe 5.755.541 5,744,670 
mm .. ae epee SPE eS ae .995,260 ,541,038 
~ a —_. PRI TE, = 221,122 = 193 ,532 
Bienes gets of plant | —o eo ne 342,331 316,718 
~ = separ whee oe e - seeal ae © _-- 3,841,742 3,747,559 
ag TEES A SD ay eae $409,935 $716,77 | 
Interest, sasing and sundry receipts...........- 40,940 36,144 
AREER a PRE nes Sn A cea $368,995 $680.637 
Interest on mortgage indebtedness.............- 6,787 8,592 
i nt eneee $375,782 $689,219 
ny Gl Oe 8 eenneee 2.201.798 3,337 ‘941 
MP NE ME 5s hs ARE Se $1,826,016 $2,648,721 
Preferred , 7% cumulative dividends...........-.- 96,048 155. 571 
Preferred, “per share cumulative dividends..... $$ --.--- 291,352 
I eee $1,729,968 $2,201,798 


x Year eombrines a period of 53 weeks. 
Comparative Balance Sheet 








Jan. 2, '37 Dec. 28, °35 Jan.2,°37 Dec. 28, '°35 
Assets— $ $ ThAabdiltttes— $ $ 
ee 428,765 431,909 | Accts. payable and 
Customer accounts accrued expenses 208 ,833 236 ,072 
rec., less reserve 130,828 62,858 | Associated cos 
Sundry trade accts 12,628 14,892 inter-co. balenes 1,637 ,612 989,752 
Fiour, ingredients, Mtge.indebtedness 100,000 138,000 
supplies & prod. Contingency res.. 100,000 100,000 
—at cost.-....-. 263,209 243,28617% pref. cum.... 2,195,300 2,195,300 
Invest. and sundry b $8 pref.cum_... 3,641,900 3,641, 
sec.—at cost... 329,867 329,867 |c Common stock.. 851,200 851,200 
Statutory dep.with Capital surplus... 214,017 214,017 
State authorities 95,920 74,762 | Earned surplus... 1,729,968 2,201 ‘798 
Associated cos.— 
inter-co. balance 77,706 5,974 
a Prop., plant and 
equipment... 5,822,965 5,887,101 
Def. charges, &c_. 247,636 248,090 
Goodwill, tr.-mk. 
& organiz. exps. 3,269,306 3,269,301 
0 ree 10,678,829 10,568,039! Total....-.-.--- 10,678,829 10,568,039 





a After depreciation of $2,518,207 in 1937 and $2,391, 147 in 1935. 
b Represented by 36,419 of no par shares. c Represented by 100,240 
no par shares.—V. 144, p. 1105. 


Cutler-Hammer, Inc.—Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable March 15 to holders of record March 5. 
Previously. regular quarter ty vidends of 25 cents per share were distributed. 
In addition, an extra dividend of $1 was paid 6n Dec. 15, last; an extra of 
50 cents was paid on Sept. 15, last, one an extra of 25 cents per share was 
paid on June 15, 1936.—V. 143, p. 3312 


Dayton Power & Light Co.—$1,500,000 Bonds Placed 
Privately— 


A contract has been made for a private sale of $1,500,000 3%% first 
and refunding mortgage bonds due March 1, 1962. Issuance of these securi 
ties has been approved by the P. U. Commission of Ohio. The proceeds of 
this sale will provide funds with which to meet the maturity on March l, 
1937 of $1,029,000 Dayton Lighting Co. 5% bonds. he remaining 
funds provided will reimburse the company in part for construction ex- 
penditures.—V. 143, p. 4151. 


Dayton Rubber Mfg. Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $2 cumul. class A s , no par value, payable March 
15 to holders of nqaees M Fe like payment was made on Jan. 14, 


last, and on Aug. 1, 1936.—V. 144, p. 449. 
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Detroit City Gas Co.— Underwriters Listed— 

The company has filed an amendment with the Securities and Exc 
Commission naming the following as a of its $31,000,000 4% 
first mortgage bonds, due 1957, and $5,000,000 4% serial notes: 





Not 
ae Tan Ut Gekakbéacécucenaseoaboussenen $5,250,000 $347, 000 
Mellon, SOD CORR. con censtnbttonséhonde 250, 847,000 
de. @ WH, Deen 2S Ge wecceadbesoeueassose 3,750,000 605.000 
Sb =*=§ 7D (eR mene e enimerie alend ,500, 565,000 
Halsey, Stuart & Oo., IMC. .ccccccccccaccuce 2,600,000 419,000 
ts Te GH anoseneeacoshenesessoceon 2,600,000 419,000 
| 5: ee ,600,000 419,000 
mpeneriens &.O8., DR@acsacccheccatiieodbooasc 1,450,000 234,000 
Blyth 2 Mn} chicbicth ola biban de anbidbuniia ,000,000 161,000 
Brown Harriman & Oo., IMC........-cccecce 1,000,000 161,000 
en te. Galen @ GOs cabcdoconsoedsoneoes , ,000 161,000 
er G@ Ci escoag age edsdsonmeodseadbosoboce 400,000 65,000 
Watling, Lerchen & Hayes................... 350,000 57,000 
First o ,000 40,000 


)Michigan Ul tecundnonmnenaseaaos 
—V. 144, p 


Detroit Gray Iron Foundry Co.—7'o Increase Stock— 
Stockholders on Feb. 17 voted to increase company’s authorized ca ~~ 
ization to 1,000,000 shares of $1 Pe value from 100,000 shares of $ 
Five shares of the new stock will be issued for each one share now eid: 
Stockholders waived their preemptive rights to subscribe to the additional 
stock.—V. 143, p. 3996. 


Deisel-Wemmer-Gilbert Corp.—LZarnings— 


Years Ended Dec. 31— 1936 1935 1934 
ae — after deprec., Fed. taxes & $625. 433 $425,513 428 
Cae? GG... .n0anecanntthtndions x $400. 
Shares common stock (par $10).....- 196,942 196 942 et 
Earnings per share... ........s....- $2.81 $1.76 ~— 1.56 


x The net profit for 1936 includes $142,986 dividends received from 
subsidiary, Bernard Schwartz Cigar Corp., but does not include company’s 
equity in undivided profits of its subsidi diary. 

Note—The foregoing wn Ss do not include equity in undivided profits 
of the unconsolidated subsidiary, Bernard Schwartz Cigar Corp., which 
amounted to 32 cents a share on Diesel-Wemmer-Gilbert common. Com- 
bined oree of both companies for the year ended Dec. “31. 1936, after 
charges and ederal income taxes and surtax on undistributed profits and 
after elimination of interco mpesy @ vidends cnoumed to $733,162 and 
compared with $596,390 in 1 —V. 143, p. 4152. 


Devoe & Raynolds Co., Inc.— Directorate Reduced— 
Stockholders at their annual meeting on Feb. 10 approved rag y recom- 


mendation of the board to reduce the number of d from 15. 

Dr. Lester Wise retired from the board and two i a died 
o> the _ year and these vacancies were not filled. 

Stockh also approved a resolution adjusting the lan on a 
contributory basis to conform with the requirements of Security 

—V. 144, p. 1106. 

Dives Twin Truck Co.—Registers with SEC— 

See list given on first page of this department. 

Dominion Stee: & Coal Corp., Ltd.—/nterest Pa —— 

Announcement has been made that an interest pa t of ee = 


de yg March Il, po the 6% % cumulative participat 


This payment is in respect of the second half of 1986. On nang 1936, 
a payment of 1%% was made. The forthcoming disbursement t will con- 


uently Dring, e total a in respect of 1936 to 6%. 
respect of 1935, total payments were 31 oO ——, 1%% was 
paid Sept. 1, 1935, and 134 % on Mareh 1 1, 1936.—V. 143, p. 3 997. s 


Duluth So. Shore & Atlantic Ry.—/ncome Impounded— 
The Central Hanover Bank & Co., as trustee under two mortgages 


of f the road 
Court of 


order also provided that the Bankruptcy trustees 
should i bapound for the benefit of the mortgage trustees all the income, 
rent, issues and profits derived the operation of the property of the 
road after the disbursement and payment of ex expenses. 

The Central Hanover 2 Ro y= under the road's first consolidated 4% 
100-year gold mortgnee ae age ay 17, 1890, and also of the first mortgage 
dated April 15, 1887.—V. 144, p. 932. 


A I.) du Pont de ~ a & Co., Inc.—ZJ/nterim Div.— 
Directors of the com y on Feb. 15 declared the first ye AM. Ky 
dividend for 1937 of 75 cents per share on the ou 
(par $20) of the com 
The declaration o 





announced recen J through the 

Hereafter, the dividends distributed in the three q 
of each calendar year will be of the nature of ‘interim’ dividcods. ti 4 amount 
of each to depend upon conditions preva at the time. The di dividend 
ms the fourth quarter will be of the nature of a ‘year-end’ dividend which 

will be adjusted to make up the diff Seeman babuean the amount which the 
directors will decide is ove home ane for distribution for the year, and the sum 
of the three quarterly vidends."’ 

A yerr-ene dividend Of e2 $2 Sy ber was paid on Dec. 15, last, and prior 
thereto regular dends of 90 cents share were distributed. 
In addition an extra dividend of 70 cents per share was paid on Sept. 15 
and June 15, 1936, and an extra dividend of 35 cents per share was paid 
on on ore. 14, 1935. For complete record of dividend payments see **Indus- 

umber” of “Railway & Industrial Compendium.”—V. 144, p. 932. 


Durango Placer Gold Mining Co.—Registration State- 
ment Withdrawn— 
See list given on second page of this department.—V. 139, p. 1488. 


Durham Public Service Co.—Larnings— 
Income Account for the Year Ended Sept. 30, 1936 

















GOSS. CR: SE... nncctntsisciammdnenatdedéndooonen $1,194,145 
Operating expenses, maintenance and taxes...............-.. 835,625 
Be I i tee ten el a ia i $358,519 
Other income—interest, rents and sundry receipts..........-.. 7 887 
I i i i ee he $366,407 
I I, SI ni 155,041 
Provision for Federal income taxes (including surtax)...... 20,296 
BRECETIAEE GE TERS.” c. cw ccc ceseoeocesoestacusese 135,000 
I i ce $56,069 
ORL  E LA ET TS CESS f 
i ia en A. a ‘ 
Balance Sheet Sept. 30, 1936 
Assets— TAabiltites— 
Public utility properties...... $3,121,065 6% cum. pref. stk. ($100 par). $300,000 
Miscell. investments (at cost) . 5.337 Common stock ($100 par).... 700,000 
a a Bi i 615) Punded debt....ccccoccccsse 2,126,100 
a Consumers’ accounts rec... 81,958 | Indebtedness to Cities Service 
a Merchandise accts. receiv’le. 172,537; Power & Light Co......... 106,500 
a Other notes & accts. receiv’le 8,331 | Notes payable.............. 23,496 
Current accts. with affil. cos. 3,263 | Accts. pay. & accrued exps... 34,715 
IE 62 ‘088 Div. payable on pref. stock... 1,500 
Prepaid insurance, taxes and Accr., int. on funded & other dt. 9,598 
other expenses............ 63,932! Accrued taxes.............. 26,470 
Accts. receivable (personnel) . . 211) b Prov. for Fed. income taxes. 20,296 
Deferred charges.........-.. 208,284 | Notes payable (not current)... 3,561 
Accts. payable (not current)... 1,371 
Tickets & tokens outstanding. 3,538 
Consumers’ & line ext. depos... 61,080 
DORE. . chviitéssdunbededeoe 63,676 
nL... cnmncintitemmitdneaneen 261,719 
SS ee ae OO. FE8. 406) . Tee. .ceensmencbonnescese $3,743,624 





a After reserves. b Including surtax.—vV. 122, p. 94. 

















Financial 


Duluth-Superior Transit Co.—LZarnings— 
(Including Duluth-Superior Bus Co.) 


Velume 144 


























Calendar Years— 1936 1935 1934 1933 
Operating revenue... $1,182,840 $1,084,291 $1,070,709 $1, 008, 716 
Operating expenses. ...-. 1,009 ,671 964,885 950,209 "981,794 

Net rev. from oper... $173,169 $119,406 $120,500 $21,922 
Taxes assigned to oper. . 82 ,946 79,223 78,973 78, ‘804 

Operat income... $90 ,223 $40,183 $41,527 def$56,882 
Non-operat income. . 999 632 595 2 ‘645 

Gross income.......-. $91 ,222 $40,815 $42,122 def$54,237 
Bis Gite ccceecooans 62 ,097 61,126 60,317 116,619 

Net deficit. ...<«<--- surp$29 ,124 $20,311 $18,195 $170,856 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 TAabdiltttes— 1936 1935 
Fixed assets. .....- $5,486,049 $5,647,065)| Cap. stk. — par) ato 065 $778,465 
Investments ..... 22,050 22,050| Funded debt. --..-. ,l 2.000 1,166,000 
Gin cesccnmenee 113,368 91,650) Trolley Ny inks. 

Working funds... 3,500 3,500 cnn akin?  weneed 74,795 
Misc. aects. receiv. 3,116 2,431| Gas bus pur. notes -...... 21,514 
Accr. int. receiv... 143 150} Accr. int. on fund- 
Mat'ls & supplies. 88,149 92,316 ed Gebdt......<<- 52,706 57 ,659 
Special funds... -. 8,987 7,275| Cash reserves... 5,889 5,684 
Unadjust. debits. - 8,338 11,912} Audited accts. and 
wages payable. . 53,177 48,283 
Accr. State & local 
Tindsnaesse® 58,104 60,639 
Accr. State & Fed. 
unemploy taxes. cS AA 
Empl’es Athietic & 
Protective Assoc Gee '\-beeec 
Accr. int. on notes -....-.- 81 
3,618,501 
30,579 
SeeeSkacccocce 44,096 66 ,308 
Dea acecsané $5,733,701 $5,878,350: Total....-..-.. $5,733,701 $5,878,350 





—V. 142, p. 1288. 


Dudley Lock Corp.—Registers with SEC— 
See list given on first page of this department. 


Eagle-Picher Lead Co.—10-Cent Common Dividend— 

The directors have declared a dividend of 10 cents share on the 
common 4 per St $10. pa able April 1 to holders of record March 10. This 
compares wi d on Dec. 19. last, and 10 cents d on Oct. 1 
and on July ° 1036. this latter being th first payment e by the com- 
pany on the common stock since April “10. 1930, when a divi end of 20 
cents per share was distributed.—V. 143, p. 3997. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Feb. 11, 1937, the kilowatt-hour system input 4 
the operating = P ch are subsidiaries of American Power & 
Light Co.; Electric Power & Light Corp. and National Power & Light Co. 


a compared with the corresponding week during 1936, was as ee: 





a Sabet ster ses of— 1937 1936 Lo, 
American Power & =~ ey Co....98,639,000 99,013,000 oar4 74-000 4 
Electric Power & t Corp....49, 543 [000 41, 000 8,075, 000 19.5 
National Power & 8 O@ssund ‘569,000 81 '435 ,000 3,134,000 3.8 


x Decrease.—vV. 79% p. 1107. 


Eddy Paper ' Corp. 70 Pay 30-Cent Dividend— 

declared a dividend of 30 cents per share on the 
oar value, De — Feb. yA. to holders ofr record Feb. 15. 
This compares with 20 20 cents Rey n Dec. 2 t; 30 cents paid on Nov. 30, 
Aug. 31 and May 30, 1936; 4 40 cants paid t. "4 29, 1936, and on Nov. 30, 
1935, and 30 cents per share paid on Aug. 31, 1935.—V. i43, p. 3998. 


Edison Brothers Stores, Inc.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable March 15 to holders of record Feb. 27. 
This compares with regular dividend of 40 cents paid on Dec. ae last = 
each three months previously. In addition an extra dividend of ‘$1 4 
paid —) Nov. a. last, and an extra of 25 cents was paid on Dec. 20, 1935. 
—/ .  ] Pp. 


Edmonton Street Ry.—£arnings— 








Per. End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Total revenues... ..... $69 ,200 $63,814 ,638 2,419 
Total expenses........ 51,451 50,820 522,759 . 511,914 
Fixed charges......... 5.776 . ' 69,317 65 ,667 
tt ote eocinenin 8,669 3,820 72,669 52,820 

Total surplus........ $3 .304 $5,176 17,893 2,019 
—V. 144, p. 104. . * 

Educational Pictures, Inc.—Reclassification of Stock 
A pproved— 


Aggnerse by the Chancellor of the State of Delaware of a plan for the re- 
cl tion of the stock of this company, world’s largest producer of motion 
picture ase subjects, whose films are mark under the trade-mark 
“Spice of e Program,’ ’ was announced at W n Feb. 17. The 
an a previously been approved at a meet held in Wilmington on 
by stockholders representing more than 78% of the preferred 

and 83 83.7% of ‘he common stock of the company. 

An amendment to the certificate of incorporation was pessoves at the 
same time to provide for a revised capital structure consisting of 150,000 
shares of 60 cents dividend cumulative convertible preferred stock ($5 par 
and 500,000 shares of .$1 par) common s 

The plan provides for the sa sale of the issue of new preferred stock to obtain 
funds to pay the company’s present indebtedness, and for adequate working 
capital to meet current business requirements. ‘The lan also makes pro- 
vision for the exchange of the company's old 8% ative preferred stock 
($100 par), now outstanding in the amount o 47 946 shares, for new com- 
mon onl 

The new ’ preferred stock is to be convertible into common stock, without 
limitation, on a share for share basis and will be callable at any time, in 
whole or in part, at $11 per share, according to the plan. 

Exchange terms, as stipulated in the plan, are as follows: 

Each share of the present preferred s of the company may be ex- 
changed for 3.2 shares of the new common stock, and 1.8 shares oft the new 
common will red OF as payment for cumulative dividends of $58 accrued on 
the old —~ or a total of 5 shares of new common for each share of the 
old pr addition, a warrant to subscribe for one share of new 
common ton si0. ; "chara extending for 18 months from the effective date of 
the plan, will be given for each share of old preferred. 

' For each two shares of the old common stock now held, a similar warrant 
ven. Theold 
ares, of which 


to subscribe for one share of the new common stock 
common stock was authorized in the amount of 250,000 
198,106 shares are presently outstanding. 

It is estimated by the management of the company that, after giving 
effect to the reclassification of securities outlined in the lan, including 
the sale of the new preferred stock, there would be available for dividends 
between $1.25 and $1. ody share on the new common stock, upon 
94,730 shares of this s to be outstanding, after provision ‘for dividend 
requirements on the preferred stock. 

arl W. Hammons founded the company in 1915 as Educational Film 
Corp. of America, and, as President, has the executive head of the 
business since its inception.—V. 138, p. 154. 


Electric Shareholdings Corp.—Annual Repori— 
The net assets of the corporation, based on Dec. 31, 1936, market prices, 
amounted to $21,403,096, and the corresponding figure at Dec. 31, 1935. 
was $19,970,2 The net assets of the corporation - wee. 31, 1936, were 
equi uivalent to $218.35 per share of $6 preferred stock o and, after 
owing for preferred stock at the smpuns to which it oy entitl in liquida- 
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Bonds and Stock 


DENT SMITH & CO., Inc. 
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tion ($105 Bed Sg plus accrued dividends), to $6.14 per share of common 


Bank. ene at Dec. Rt 1936, amounted to $3,906,914, prectionsy all of 
which mature during 937. It is the intention of the d these 
eee dnc assied al Vie ot ius reams, satisfactory rates can be : 


Income Account for Calendar Years Incl. Wholly-Owned Subsidiaries 





1936 1935 1934 1933 
— ey. val. at mkt, 
ces follo res 
tive div. RTE ETA $202,828 $702,441 
Cash divs. and interest. $965,948 $738,539 636,908 62,035 
Total income_.....- $965,948 $738,539 $839,736 $1,164,477 
Oper. exps., taxes & int. 171,388 , 74,382 80,151 
Prov. for Fed. inc. tax. _ nan”  ~eeadés .... ene _enietes 
Prov. for Fed. surtax 7 
undistributed ie, a - -~ ~ainw + gebdee:) «. aeetbebee 





Appropriation of above 
val.of stk.divs.applied 
in reduc’n of av 
book val. of invest'ts — 

Special approp. of bal. - ; 








above . of stk. 
appl. in reduc. of book 
=e Gees: wetinee . -eewece) * yankees 470,422 
Net inc. for period... $784,600 $668,731 $562,526 $381,885 
Divs.—On $6 cum, conv. 
: os. stock 
div. series), divs. d 
in cash & in com. stk. 865,507 ns - |. anaes a451 ,804 
| I a yr ng a ee herang 246 $562,526 def$69,919 


a . +e at $1 aS 
51,839 in 1933 an $406,464 in 2. 
9,012 paid on account of arrears. 


Consolidated Statement of Surplus Year 1936 


um cash option would have been 
b Paid in cash. c Includes 














Capital surplus balance, Dec. 31, 1935..-.................. - $6,585,184 
Nes cash income oP RO FEOF. ccc cccnccccccccccceeccescecco 784,600 
Net excess 0 of sale of securities over amounts at 
which carried on books; computed on basis of av dy — 
book amounts, on ty 31, 1931, market 
investments uired to that date and cost as 3 te >< 
PN PEPE REES URGES) conn geccccnccosccegnpennspsinucs 592,492 
t m p for retirement of 3,475 shares of 9 
Credit arising from cancellation of scrip (common stock)...... 674 
Tl hs cuititiotibetnennnuannaneonbenanenammennandiiiaiadl $7 .972,631 
Dividends on $6 cum. conv. pref. stock (optional stock divi- 
OT” a a ee 606,495 
Div. on $6 cum. conv. pref. —s optional stock div. series), 
on account of arrears, paid in cash... ...........-.......... 259,012 
a a ae ee $7 107,124 
Net credit arising from (a) increasing the usted book amounts 
of investments acquired prior fy Be 1931, and held at 
Dec. 31 1936, “he res n part, amounts previously 
written down, to market at the latter date or to cost 
if lower than market and (b) reducing the book amounts 
(cost of investments acquired subsequent to Dec. 31, 1931, to 
market prices at Dec. 31, 1936, if lower than cost........ . 1,706,211 
DR ccvctbepsdcoccccoudicdwensuséwqagdedbusontetebewsls 13,33 
Amounts transferred to surplus allocated for payment, if and o8.5 
when Coders. of dividend arrears on preferred stock at 
BPER, Tho Fa oc cewaqcadsechenescsbosccaktebeooesbocioans 1,212,998 
DaRGD, 68. Sh. 199 os cvccicecscdeccstsnsecwsvbuisciiss $7 .600.338 
See footnote a under balance sheet. 
Consolidated Balance Sheet Dec. 31 
a 1936 1935 ’ 1936 1935 
Assets— TAabdilittes— $ $ 
Investments. . . .b24,132,228 20,428,081| Notes payable to 
2 Soeurities Soeeee. _mhenes 801,035; banks, secured. 3,906,914 3,301,035 
ET EES 199,829 289,075) Accts. payable and 
Dive. & int. rec... 96 ,202 151,348; accruedexpenses 107,092 19,738 
Reserve for Federal 
income taxes. .-. 9,960 9,448 
Reserve forconting 185,000 #£=-....- 
d Preferred stock. 9,802,000 10,149,500 - 
c Common stock... 1,603,959 1,604,632 
Capital surplus... 8. 813,335 6,585,184 
TOG. assesses 24,428 260 21,669,539 Deeibicseden 24,428,260 21,669,539 





a The balance sheet and accompanying statement of surplus embody 
adjustments at Dec. 31, Rat as follows: The balance of earned surplus 
account at Dec. 31, 1936, has transferred to capital omries. The book 
amounts of investments at Dec. 31, 1936, have been to cost or 
market prices, whichever is lower, ‘at that date, iealelaa a net partial 
restoration to capital surplus of amounts previous] written down. Of 
the capital surplus so usted an amount has been allocated for payment, 
if and when declared, dividend arrears at Dec. 31, 1936, on preferred 
stock outstanding at that date. Upon the approval of these adjustments 
, ye stockholders, earned surplus will be stated henceforth from Jan. 1, 


Based on Dec. 31, 1936, quotations, the aggregate market price was 
$25,.316.031. Net unrealized appreciation of investments at Dec. 31, 1936, 

was $1,183,803. If securities showing unrealized appreciation and 

other securities were sold, this unrealized appreciation would mes be e subject 
to normal Federal income tax, surtax on undistributed a bgt or excess 
taxes. Securities aggregating $6,578,398 based on Dec. 1, 1936, quoted 
market prices are deposited as co llateral on notes payable. 




















c Represented by shares of $1 par value 
d Re a I (101,495 in 1935) no-par shares of $6 cum. 
com oe noes. sini 


st of 246,580 common shares of Blue 
Ridge Corp. and 24,658 shares of common stock of Central States Electric 
Corp. received as a distribution thereon, are reserved for sale to other 
rests and also deposited as collateral on notes payable.—V. 144, p 


Electric Controller & Mfg. Co.—Earnings— 


sgt cen eretis $716.198  $381426 $100677 l0slgte 151 
Oo ro “cae , , 
Ae pe taxes (est.)....- ,500 56,500 ee: tne 


ed. — on un b. 
i. to reduce Fed. Land 
—s bonds to mkt. 

. prov. in the years 
15285 & - ame restored 


25,000 


Cr70,109 














CO , $588 ,698 $324,926 $178,786 eee ht? 
ous Sena 429 ,993 292 754 202 ,536 4,82 
Adjust. of prop. plant 
equip MGencessesee -dnbnie - f& aaa 
DE inckheaaeeseceted y389,703 x194,851 88 ,569 53,141 
 *7—/ ($5.50) ($2.75) ($1.25) ($0.75) 
Profit & loss eurpias.. $628 ,988 $429 ,993 $292,754 $202,536 
a tho perl... «6 70,888 70,855 70,855 70,855 
s no par)..-.. ° 
Earned per share-_-....-.- $38 vr" $4.58 $2. ¥ Nil 
x Includes dividend payable Jan. 2, 1936 of $106,283 or $1.50 per share. 
y Includes dividend payable Dec. 3i "1936 of $247,993 or $3.50 per share. 
Condensed Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilittes— 1936 1935 
a $40,589 $156,032] Accounts pay. for 
U.S. Treas. bonds purch.,exps.,&c $93,819 $58 ,460 
notes & accr.int 860,453 860,453| Div. pay. Jan.2.. —..... 106,282 
x Notes & trade ac- Accr. Fed. income, 
ceptance receiv. 353,112 182,651; local taxes, &c., 
Inventory ..-.-.--- 543,548 414,266 —estimated.... 150,099 73,143 
Other assets - - . - - - 26,739 25,106 | z Cap. stock(auth. 
y Property plant & 100,000 shs.)... 354,275 354,275 
equipment - - .- - 384,925 366,477 | Capital surplus... 998,291 998,291 
Deferred stationery Prof. &losssurplus 628,988 429,992 
& supplies inven- 
tory, prepaid ex- 
penses, &c..... 16,107 15,458 
BUGa cocesceos $2,225,473 $2,020,445 Bee esoceees $2,225,473 $2,020,445 





x After reserve of $5,000. y After reserve of $382,752 in 1936 and $378,399 
in 1935. z Represented by 70,855 no par shares —=V 43, p. 4153. 


Electrolux Corp. (& Subs.)—L£arnings— 
Period End. Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 


cea heaeete $834,356 $818,193 $3,025,688 $2,807,804 
Reres. .-- oa, on 1,237,- 

500 shs. com. ‘stock 
$2.27 


$0.66 $2.44 


$1) $0.67 
. 144, p. 1107. 


Empire Power Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on the 
$2.25 cum. partic. stock, no par value, payable March PTD to holders of 
record March 1. A like payment was e on Dec. 15 and on Oct. 1 
last. A dividend of 40 cents per share was ae pee on July 1 and March 16, 
1936 and compares with 75 cents paid on 9, 1935 and 50 cents paid 
on May 20, 1935 and on Nov. 10, 1934. Quarterly distributions of 56 
cents per share were made on this issue Jan. 1 and Ap , 1932; none 
thereafter until May 10, 1934 when a dividend of 50 cents per share was 

made. A record of dividends paid on the partic. stock follows 


July, 1926, 40c.; Oct., 1926 to Oct., _® quar.; “July 1928 to 
April, 1930, 50c. quar.; July, 1930, $3.04; Oct., 1930, 56c.; year 1931. 
$2.25; year 1932, $1.12.—V: 143, p. 3315. 


Empire State Insurance Co.—Larnings— 
Income Account for Year Ended Dec. 31, 1936 




















i tipitdbbninibdtaeberoebeewadstineateacbinitind ‘ 
i ie 28. Le ewedbeanibeeabnoonaiite 239,238 
I I «ene cobb edoncdoabsecbosesseecekene 250,601 
er re... dt emmmenoseoadieesbebadibea 54,457 
a Ce See... ... .. Lonseennesosenntontioebees $39,706 
ee? Oe Gee See... ... ccaocecanbosesoceeseentsot’ 114,280 
ee Ela eS FERRY OS ea OT SE fe eT $153 ,986 
mR A, a rn oe... . Cseeonoonvesbbomedbed 19,0 
lei aminaa $134,941 
PT . . «a npecunehnanmehnndmibbeiinaebibeawdbetes 80, 
Financial Statement Dec. 31, 1936 
Assets— TAabiltites— 
x Bonds and stocks........ $3,059,385 | Reserve for unearned prems. $621,988 
Cash in banks and office... 225,354! Reserve for unpaid losses. -.. 70,951 
Net uncollected premiums... 160,935; Other reserves and liabilities. 37, 
Other admitted assets.....-. Th Nt Gi i> onianeamegmabnobe 1,000,000 
C—O SE 1,733,900 
RA ae Sa RR i SRS HET. 7, $3,463,840 





x On the basis of Dec. 31, 1936 market quotations for all bonds and 
stocks owned, total admitted assets and surplus would be increased by 
$70,036.—V. 141, p. 3535. 


Emporium Capwell Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com. 
stock, no par value, payable —~¢> 1 to holders of record March 20. This 
com with 50 cents paid on Jan. 25, last; 25 cents paid on Oct. 5, and 
on April 6, 1936, and 20 come repaid on April 8, 1935, Fis latter being 4 
first distribution made since Sept. 24, 1930 when a regular quarterly div 
of 25 cents was paid.—V. 144, p. 935. 


Equity Fund, Inc.—L£arnings— 
Earnings for Year Ended Dec. 31, 1936 




















ES TIS lo igh le TO Mele hls OGD RARE LANA IE $41,328 
Nl a EEE GLI See aN 39,581 
NE a, i Oe ee aR $80,908 
RT TRG ih NRE SAN, AES A IT ARENT OE I 17,507 
Normal income and capital stock taxes._............-.--...- 1,252 
rr i ee ten eeneeeeeseeo 98 
Ri le IE el Re A Ay LS AT ae, maT ON NN $62 .052 
NE” TE REE Rae ye 40,3 
ORES te SE ERE) PCY Lie REAR AT AE, LN NN CCL GAG UE a  E $102,381 
Dividends Ea tee tnt kt ateleedbingimenhaene catsiuetnek 63,9 
ee ee, ee, ee) Re 8 ee eedbanoeeese $38,387 
Balance Sheet Dec. 31, 1936 
Assets— TAabiltttes— 
OC iit is $138,924 | Federal and State taxes._..... $2,277 
EEE ERASE x833,107 | Capital stock (20c. par)... . 64,180 
Dividends receivable--.....-- 4,025] Paid-in surplus............. 873,741 
Sr Sn. «.sescocceed 3,348 
BOENSG GUI RIEB << cw cocccecce 38 ,387 
TORE GREER cbt ccceccoces Dry5,877 
Total... eitnsn:: CE, TN 6 iid nis tine teenie $976,056 








x Marketable securities at cost (value at market quotations $1,654,850). 
y 1,130 shares at cost.—V. 144, p. 1107. 
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class A and B common stocks, payable March 31 to 
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Engineers Public Torvies Co.— Dividends— 

The board of directors a ividends accra held on Feb. 18, declared a dividend 
on account of Seamieave divi and in arrears on the pref. 
stock of the company. payne a7 April 1937 to holders of record at the 
close of business h 1 te he vided pro rata (in accordance 
boty ae charter) between the Oaiiterene series of pref. stock outstanding 
as follows: 

43 per share on the $5 dividend convertible ) preterred stock. 
12% per share on the $5.50 cumulative dividend _. proc. 
.50 per share on the $6 cumulative dividend pref. stoc 
the payment of _ dividend, the cumulative |. accrued 
1937 will amount to one hoe s require- 


and in arrears as of April 
ments on each series of Suabienad stock.—V. 144, p. 


Eureka Vacuum Cleaner Co.—Earnings— 

















Years End. Dec. 31— 1936 1935 1934 1933 
BaD Gan aoeqpeseete $3,829,441 $2,875,506 $2, 487 ,168 $1, vith 590 
Mfg., adm. & sell. costs. 3,513,098 2 ,596,698 2;201.184 1,778 
Depreciation... ....... 31,124 34,148 37,355 ,832 

ee $285,218 $244,660 248 ,629 2, 

x Int. & other income... 13,111 39,987 . 70,055 ere tt 

Total income........ $298 329 $284,647 18,684 106,535 
Federal taxes........- 50,000 39,000 oy y ° 7,500 

ee SEG coceccnces $248 ,329 $245,647 18,684 99,035 

a Ce eenn ee 192°368  "192'464 aso'gng 990-088 
eC ape ot Mas 55,961 183 178,721 99,035 

Shs. of cap. stk. outst- 40,395 320 '545 9010606 44,918 
per share... $1.03 $1.02 $1.32 $0.40 


x Less other deductions. y No provision has been required for Federal 
income taxes because of the payments made in settlement of the patent 











ob tions. 
am A Oo provision was necessary for any surtax on undistributed profits 
s : Balance Sheet Dec. 31 
Assets— 1936 1935 TAabilities— 1936 1935 
Se $260,854 $194,624] Acc'ts payable for 
Marketable securs. 287,092 742,364 purchase, &c... $221,664 $154,140 
Notes & accts.rec. 867,130 568,108] Dividends pay... 48,086 48,113 
Inventories ~~... . 872,448 641,464] Est. prov. for Fed. 
Misc. accts. & adv 14,199 7,352 income tax....- 50,000 39,000 
Other assets...... 37,277 40,124] Res. for conting.. 72,283 49,865 
b aoe est., equip., a Capital stock... 1,201,975 1,202,725 
ai item 853,886 869,780} Earned surplus... 1,684,080 1,629,343 
Prend. ins. exp.&c. 85,201 59,371 
Bee dsédoees $3,278,089 $3,123,186 BUGb= cccectes $3,278,089 $3,123,186 





a Re weswases by 240,395 shares of $5 value in 1936 and 240,545 
shares b After depreciation of B65. 561 in 1936 ($271, 754 in 
1935) _v. erty p. 3315. 


Ex-Cell-O Aircraft & Tool Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents share on the 
common stock, payable March 15 to ee of record March 1. A divi- 
dend of 15 cents per share was paid on Dec. 1 and on Aug. !5 last, this 
latter being the first payment made since July 1, 1930, when 20 cents per 
share was disb In addition a special dividend of 45 cents was paid 
on Dec. 1, last. —V, 143, p. 2678. 


Faber, Coe & Gregg, Inc.—Eztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
stock, no par value. he extra dividend will be paid on Feb. 25 and the 
regular B ay. ate on March 1, both to holders of record Feb. 15. 

»Pp 


Falstaff Brewing Corp. (& Subs.)—Larnings— 


Years Ended Dec. 31— 1936 1935 
Net income after interest, depreciation, Federal. 

and State income taxes, and other charges Arata $767,192 $343,102 
Earns. per share on 450,000 shs. com. stock (par $1) x$1.68 $0.76 


x In nents. share earings no provision was made for preferred div. 
ecg e 4 Be. - Ss Fg ey stock (par $1) was issued in 

December, , aS a stock and as of Dec. 31, 1936, there were 
770,299 Rh... ‘Gutscanding. “feaeae was not subject to undistributed 
profits tax.—V. 144, p 


Family Security Corp.—Registers with SEC— 
See list given on first page of this department. 


Fanny Farmer Candy Shops, Inc.—Larnings— 


Calendar Years— 1936 1935 1934 1933 
Net profit after deprec., 

Federal taxes, &c_._.. x$586,494 $501,078 $412,379 $219,256 
Earns. per share on com- 

mon stock outstanding $1.50 $1.28 $1.00 $1.77 


x After deducting undistributed profits taxes.—V. 143, p. 3840. 


Federal Compress & Warehouse Co.—V7°o Pay 40c. Div. 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable March 1 to holders of record Feb. 18. 
This compares wit dividends of 35 cents per share previously distributed 
each three months.—V. 143, p. 2836. 


Federal Mogul Corp.—Larnings— 


Years End. Dec. 31— 1936 1935 1934 1933 
Net profit after charges, 

deprec. & Fed. taxes... x$398,086 $209 ,264 $102,028 $61,606 
Shs. cap. stock (no par) . 169,732 154,720 154,720 154,720 
Earnings per share__-_-__ $2.34 $1.35 $0.66 $0.40 


P PY aad deducting Federal surtax on undistributed profits.—V. 143, p. 


Federal Water Service Corp.—Decision Reserved— 


Supreme Court Justice Samuel I. Rosenman reserved decision after 
hearing brief argument Feb. 16 on a motion to dismiss a stockholder’s 
accounting suit inst the corporation. Utility Operators Co., Central 
Hanover Bank & t Co., Chase National Bank and directors and former 
directors of the Federal corporation. 

The plaintiff in the suit is Bella Gallup, holder of 100 shares of Federal 
class A stock, who accuses the defendants with having perpetrated s 
transactions on March 14, 1932, a aaere property ‘enriched the banks” 
and resulted in a direct loss of $ eral. It is charged that 
Federal’s indirect losses because ° yoy fe he complained of totaled 
*‘many millions of dollars.'’—V. 144, p. 1107. 


Ferro Enamel Corp.—Listin 

The New York Curb Exchange will list 137,250 shares of new capital stock, 
$1 par, upon official notice of issuance in substitution, share for share for 
was = 2 ee pouty listed and outstanding common stock, no par. 
om p 


55 Fifth Avenue Corp.—Reorganization— . 


The holders of first martenge ified 6% einking fund gold loan cer- 
tificates, due Nov. 1, 1944, are notified that pursuant to the terms of the 
plan of rou anization dated Sept. 24, 1936, as modified and confirmed by 
the U. Ter Court for the KX... District of New York, by order 
dated rR, , 1936, and pursuant to a furcher order of the court da 
Feb. 1, 1937, eee ® out une pee. the first mortgage sinking fund loan 
certificates of Nivelle Corp h May 1, 1937 and subsequent interest 
warrants attached and the interest arrears and anticipated interest at the 
reduced rate of 4% per annum payable in accordance with the plan, are 
now deliverable and payeste to agaipst the surrender of first ete 
20-year 6% sinking fund gold loan certificates, together with the May 
1936 and all subsequent interest warrants attached.—V,. 142, p. 4020. 


Finance Co. of America (Balto.)—Div. Increased— 
The directors have declared a dividend of 15 cents per share on the 
Iders of record 
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March 20. A yeviquaty uarterly dividends of 12% cents 
distributed. See also V. 143, p. 1720, for dividend record .— 


First National Stores, Inc.—Zarnings— 


——3 Months 9 Months————_ 
26, '36 Dec. 28,'35 Dec. 26,'°36 Dec. 28,'35 


share were 
. 144, p. 1108. 














pen. a“ Tt $1,285,590 $1,199,707 $4,035,904 $3,541,196 

ng pro: -<<ss<«= ’ , , ’ , ’ ’ ’ 
te phe, eee alekiek nn trthisietas 270,648 280,612 809, 847 ,246 
Federal income taxes... 144,734 138 ,656 483 ,868 377,198 
Net profit......<-.-- $870,208 $780,439 $2,742,043 $2,316,752 
Shs. com. stk. (no par)... 816,567 816,067 816,567 816,067 
$1.01 $0.90 $3.19 $2.67 


a TP per share... 
—V. 143, p. 3629. 
Fonda Johnstown & Gloversville RR.—Earnings— 
Period End. Dec. 31— at OT) ae ae tT hy har + et 











Operating revenue... 30 ; 565,212 571,123 
Operating expenses... 36,718 43 ,924 506,377 522 ,293 
Tax accruals.......... a6 ,857 1,074 a38 ,042 28 ,593 
ting income...... 9,726 ,934 $20,792 0,236 
Other income.._........ 907 $5950 16,631 520-739 
Gross income........ $12,444 $8 ,464 $37 ,424 $25,976 
Sine acvencane 15,227 7,949 171,486 164,838 
Net income.........- def$2,783 $515 def$134,062 def$138,862 


a Increase tax accruals due to unemployment insurance and also gasoline 
taxes previously charged operating expenses.—V. 143, p. 4154. 


Fort Dodge Des Moines & Southern RR.—ELarnings— 
Combined Income Statemei.t (Corporation and Receiver) for Calendar Years 




















1936 1935 1934 1933 
revenue. .... $17,778 $18,700 $16,998 $13 ,964 
Freight revenue .....-.. 653 ,574 501,574 456 ,466 451,005 
revenue... .. 25,708 19,657 17 ,963 14,876 
Rent of equipment... . 378 681 428 
Other operav income. 7,173 5,977 5,265 3,665 
Total oper. revenue... $704,333 $546 ,286 $497 375 $483 .939 
Auxiliary revenue...... 245,218 212,251 192,698 182,046 
Non-operating revenue. 8,248 10,172 10,945 9,784 
Tocal revenue....... $957,800 $768,709 $701,018 $675,769 
Oper. exps. & taxes (ex- 
clud’g deprec. & equip. 
SEE keuenkémeiodeoe 924,268 769,929 689.416 649,142 
NT RRRCOE ae $33,532 ioss$1,219 $11,603 $26 ,627 
Depreciation - ......... . 66,048 544 81,577 
Interest accrued. ...... 296 ,927 296,995 297 ,249 297 ,246 
Amortization .........- 8,272 8,272 8,272 9,435 
uipment retired... .- 331 21,304 6,378 55,501 
ne” ee aie le 60. eheece 
Pension accruals. -_... = |} senna  oeniine »-.) Sanbew 
ES a RE $344,854 $393 ,839 $376 ,022 $417,133 
Combined Balance Sheet (Corporation and Receiver) Dec. 31 
1936 1935 1936 1935 
Assets— $ 3 Liabtitties— $ ? 
Road & equip.... 9,544,874 9,539,198 | Capital stock. .... 3,997,100 3,997,100 
Misc. phys. prop. . 28,1 ,140 | Funded debt... .- 5,250,691 5,250,741 
Invest. affil. cos.. 133,014 133,014| Audited accts. & 
Other investment. 400 400; wages payable... 82,642 53,710 
8 REE eae SS 410,572 334,621] Mise. acc’ts pay-. 65,796 51,643 
Special deposits... 1,618 1,618} Mat’d int., divs., 
Notes receivable- . 140 200} &rents unpaid... 2,225,582 1,929,032 
Miscell. accts. rec. 44,583 45,149 | Mat’d funded debt 15,000 15,000 
Mat’l & supplies... 101,534 93,437 | Accr. int., divs. & 
Int., divs., & rents rents payable... 21,889 21,889 
receivable. ..... 498 161 | Other curr. liabs-- 5,606 4,913 
Other curr. assets. 15,726 12,039 | Liab. for provident 
Deferred assets... 556,172 560,484] funds......... ~~ smeces 
Unadjusted debts - 49,817 55,672| Other def. liabs... 603,266 594,070 
Unadjusted credits 1,363,816 1,317,117 
Misc. fund reserves . 00, 
Profit & loss (debit 
balance). .....-. 3,372,200 3,031,081 
0 10,887,090 10,804,136) Total.....-.-.-.-. 10,887,090 10,804,136 





—V. 142, p. 1289. 


The company’s Syracuse, N. Y. plant, former home of the Franklin 
air-cooled car, will sold for taxes March 1, under a court foreclosure 
order signed by Supreme Court Justice Robertson at Syracuse, N. Y. 
The unpaid tax bill totals $557 ,000.—V.. 140, p. 1145. 


Fundamental Investors, Inc.—Portfolio Changes— 

During the month of Jan the management made further changes 
in the portfolio. A substantial increase in \ Pore and utility holdings 
was a feature of the month’s changes. achinery and me products 
and electrical equipment stocks were also increased considerably and other 
groups strengthened. A complete list of changes follows: 

New Additions— Complete Eliminations (Concluded)— 
Square D Co., Inc., class B Lone Star Cement Corp. 
Black & Decker Mfg. Co. Internat. Business Machines Corp. 
Phelps Dodge Corp. Standard Brands, Inc. 
Continental Oil Co. Fairbanks, Morse & Co. 
St. Louis & S. F. RR. cons, 44s,’78, *‘A’’| Libby-Owens-Ford Giass Co. 

Increase in Holdings— Republic Steel Corp. 
Air Reduction Co., Inc. United Corp. 
Cutler-Hammer, Inc. Partial Eliminations— 
American Reinsurance Co. Borg-Warner Corp. 
Houston Oil Co. of Texas Allis-Chalmers Mfg. Co. 
Humble Oil & Refining Co. Chrysler Corp. 
Commonwealth & Southern $6 cum, pref.| United Aircraft Corp. 
North American Co. Holland Furnace 
Internat.-Great Northern RR. 6s, 1956 Industrial Rayon Corp. 

Complete Eliminations— Consolidated Edison Co, of N. Y. 
Pennsylvania RR. Newmont Mining Corp. 


By industries, the 10 most important holdings at the month-end were: 





it... satiimnnsseeadmeadt 10.8% | Building and construction........ 6.5% 
CEL. «4 a0 odnaesenecannwnl 10.0% | Railroad equipment............. 5.5% 
aa § fl RR 4.8% 
Metals, mining and smelting..... 7.9% | Automotive... ........-.-.-<---- 4.7% 
Electrical equipment............ 7.2% | Finance and insurance........... 3.5% 


—vV. 144, D. 1108. 


Gainesville Midland RR.—Reconstruction Loan— 

The Interstate Commerce Commission on Feb. 10 found the company, 
on the basis of prospective earnings, reasonably to be expected to meet its 
fixed charges without a reduction thereof through judicial reorganization, 
and approved a loan of $98,805.51 by the Reconstruction Finance Corpora- 
tion for specified purposes. 

The report of the Commission says in part: 

The applicant was incorp. July 28, 1936 for the purpose of acquiring and 
operating the property of the Gainesville Midland Ry., a steam railroad 
in Georgia operated since Feb. 15, 1921, by receivers appointed by the 
U. 8. District Court for the Southern District of Georgia, Southern Division. 

On Jan. 19, 1937 we approved the proposed acquisition and operation, 
and = the same date the issue by the applicant of 4,140 shares (no par) 
capi stock. 

The applicant’s President and his associates have acquired securities of 
the Gainesville as follows: Series A notes and receipts, $82,360; series B 
notes, $55,400; and first mortgage bonds, $298,000. They have agreed 
to exchange these and all interest claims with respect thereto for common 
no par stock of the applicant at the rate of 0.0205909 share for each $1 of 
series A notes and receipts, 0.0102954 share for each $1 of series B notes, 
and 0.0051477 share for each $1 of first mortgage bonds. 
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The holders of securities of the Gainesville in the face amounts of $130,925 
of series A notes and receipts; $19,600 of series B notes, and $297,000 of 
first mortgage bonds have to sell these securities and all interest 
claims thereunder to the applicant for $40,000. 

The applicant is endeavoring to arrange with the holders of the remaining 
$66,000 of first m bonds, all of which are held in scattered lots, to 
exchange the bonds for stock of the applicant on the basis of 0.0051477 
share of stock for each dollar, princi amount, of bonds and all interest 
claims thereon. Since the application was filed the holders of approxi- 
mately $21,000 of these bonds have to the exchange. 

In addition to the foregoing securities, the Gainesville issued $14,000 of 
second mortgage bonds which were subsequently provided for in the first 
mortgage. hese bonds have been acquired in the general interest of the 
first mortgage bonds and the series A and series B notes and receipts, and 
will be canceled. 

The applicant requests a loan of $98,805.51 for a term of three years, to 
be used as follows: $21,805.51 to complete the payment of debts of the 
receiver of the Gainesville; $40,000 for the proposed purchase of the out- 
standing securities of the Gainesville, mentioned above; $10,000 for work- 
ing capital; $20,000 for purchase of two locomotives; and $7,000 for build- 
ing of freight station warehouse at Gainesville, Ga. 

As security for the loan the applicant offers a closed first mortgage upon 
the property, together with the series A and B notes and receipts and the 
first mortgage bonds of the Gainesville. In connection with the appiica- 
tion for a loan filed by the receivers of the Gainesville in 1933, the ance 
Corporation questioned the es =e of the Court in the receivership 
»roceedings in Gainesville.—V. 136, p. 3904. 


Gallagher Drug Co.—Accumulated Dividends— 

The company paid dividends of $1.75 per share and 35 cents per share 
on the 7% preferred and 7% participating preferred stocks, respectively, 
on Feb. 15 to holders of record Feb. 5. Accumulations now amount to 
$7 per share on the preferred stock and $1.40 per share on the participating 
stock.—V. 143, p. 3316. 

Gateway Patricia Gold Mines, Ltd.—Registration State- 
ment Withdrawn— 


See list given on second page of this department.—V. 144, p. 452. 
General Alloys Co.—LZarnings— 

















Years Ended Dec. 31— 1936 1935 
NRT LS SIE Se SID OE Pe a $214,365 $138,494 
General administrative expemses................ 67 ,34 48 850 
a i ae salt ie nae minal 78,106 46,506 
i weds 9,923 7 341 
RE a a Rl hl RG ST 1,252 3,639 
Accounting department expense................ 4,509 3,169 

Bene Ce ME dicancsdcnnccasschesekses $53 ,234 $28 ,986 
PEE BG ntnctrctdoctascoedascanéinbbc 2,773 3,230 

lta on ci ace ena ssiintn albiaieatinine $56,009 $32,217 
EE ER ETE TAREE TELE E IEE TO 8,670 7,483 
en as Gs S. conanbcansacasbaowabade 10,138 1,463 

ES di tbintn odin ditmtiiabidial bind wibinminintnh $37 ,200 $23,270 
E per share on 233,613 shares common 

COG Ue Be iiddcidadnackebddasasedattitbtimade $0.08 $0.02 

Balance Sheet Dec. 31 
Asset3s— 1936 1935 TAabilities— 1936 1935 
ES TBF a $34,806 $14,258] Accounts payable. $16,262 $28,490 

Accts. rec., trade. 61,512 50,938 | Accr. taxes & exp. y 2,865 
Receivables — Em- Deferred liabilities 42,552 43,840 

ployees & others 2,664 3,335 | Reserves........ 40,379 37 ,352 
Inventories... ~~. 47,913 52,173| Class A cum. 7% 
Securities (cost) -- 726 726 pref. stock (par 
bFixed assets(cost) 140,415 140,982 onetime des 249,490 249,490 
Champaign,  Iuil., c Common stock... 1 1 

ER 64,656 64,655 | Surplus.......-..- 198,254 162,409 
Deferred charges. 52,942 46,135 
Prepaid expense. . 3,462 2,378 
Goodwill, pats. & 

tradem’ks (cost) 149,295 148,864 

, ea $558,391 $524,448 EEE $558,391 $524,448 





a Includes loans receivable. b After deduct reserve for depreciation. 
c Represented by 233,613 no par shares.—V. ro p. 2367. 7 


General American Life Insurance Co.—New Official— 
. Gregory Driscoll, formerly Assistant Treasurer, has been nam 
Assistant Vice-President.—V. 144, p. 613. =e 


General Baking Co.—Larnings— 











Years Ended— Dec. 26, '36 Dec. 28, '35 Dec. 29, '34 Dec. 30, '33 
Profit from operations... $4,634,833 $3,929,049 ,881,630 $3,974,922 
Int. & disc.onfd.debt.. $$ ...... , 272.761 348,625 
Depreciation. ......... 1,455,815 1,333,228 1,333,166 1,209,427 
Interest & premium on 

notes payable. ...... 7,179 74,618 oduskisiaa pienckiiiies 
Ri lll a TE a Re er a) et 
Federal taxes........ 560,000 345,378 334,567 381,221 

Sot protite for year... $2,611,839 $2,151,117 $1,941,136 $2,035,650 
wel . 4,461,706 4,133,052 3,476,355 4,128,283 

GE Faust occccecec ’ ’ : ’ ’ ’ , , 
M » CR hake te in x163,635 83,550 54,103 : 1357 

Total surplus... -- 7,237,180 ,367,7 471, , ,290 
proterred dhvidaads---- “7a3.06¢ "703.0e8 ZGtek “203 

mmon ends..... ® ’ ’ , ’ , 

a. at oe 5,479 1,985,871 
on debs. red 

ee hl ll ae - i 

um paid on red. of 

Rl eH Re aa a ef 

Earned surplus at end 

thf > BERR et $4,.627.679 $4.461.706 $4,133,052 $3,476,355 
Sptanding (par $5)... 1,588,697 1,588,697 1,588,697 "1,588,697 

Standading (par go)..... . ’ , , ’ , ’ , 

Earnings per share. _.- $1.20 $0.91 $0.78 $0.83 


x Refunds of processing taxes applicable to prior years, after deducting 
provision for Federal income tases thereon and for Sex contingencies, &c. 


Comparative Balance Sheet 








Dec.26,'36 Dec 28,'35 Dec.26,’36 Dec.28,°35 
Assets— $ $ | Ltabtltites— 3 3 
aan 2,690,456 3,153,719! Notes pay. to bks. ------ 2,000,000 
Accts. rec.(lessres) 463,083 512,544] Accounts payable. ¢1,275,288 1,046,126 
Invent, at lower of Dividends payable ...... 175,766 
cost or market.. 2,008,342 2,363,442] Accr. int. & prems. 
Amt. rec. fr. millers on notes payable See ¢ 32,611 
in conn,with pro- Est. Fed. inc, tax 
cessing taxes... 250,000 -..... for current year. 829,214 493,395 
aCo.’s own securs. 379,234 379,234] Res. for tax cont., 
Cash val.oflifeins, 194,641 pt hg At to RE fale 
Deps. with ins.cos. c $8 cum. pref. stk 9,077, 9,077,500 
REPELS 117,562 92,078|d Common stock. 7,973,995 7,973,995 
Mtge. receivable. . 11,100 12,300} Earned surplus... 4,627,679 4,461,706 
Balances in closed 
ee ees 8,129 7,055 
Sundry investmts., 
loans, &C...... 4,091 4,855 
b Prop. & plant. ..18,002,364 18,260,528 
Insur., taxes, &c.. 284,671 303,983 
Bond Bread, other 
tr. Dames, trade 
mks., copyrights 
and goodwill... 1 1 
he dete een te 24,413,675 25,261,099] Total......... 24,413,675 25,261,099 





a 2,892 shs. of $8 pret. stock and 6,102 shs. of com. at cost. b After 
reserve for depreciation of $9,127,666 in 1936 and $8,379,465 in 1935. 

















1280 


c Represented by 90,775 no 


par shares. d Re ted by 1,594,799 
hares, par $5. g Inclu Ges acerued expenses.—V. 143, p. 3841. 


General Fireproofing Co. (& Subs. )—Zarnings— 


























Years— 1936 1935 1934 1933 
Been Gaicccccsponsace $6,632,139 $5,105,889 $4,318,322 $2,848,100 
Cost of sales, and selling, 
gen. & admin. expense 5,788,848 4,521,412 3,989, poae 
Operating profit... -. $843,292 §$ 584,477 $328,411 
Other deductions. . ~~... 28,505 43 ,043 62 —f Woe 
Tn octepmaneee $814,787 $541,434 $265,684} reported 
Other income & credits. - 53 386 33,261 29,711 
Profit before Pee 
tion & Fed'l taxes... $868,173 $574,695 $295,395 
te Ate tndetn cna 115,101 115,289 92,405 
Prov. for obslesence 
of equip. disc., &c.... cf aaa 
Prov. for Federal taxes. . 105,000 64,000 30,500 
Prov. for est. Federa 
undist. prof. tax... ED <i). iene, ; \., geeieninill: ...'~ieumeedccia 
tte oa eae $564 621 $395,406 $172,491 a$8.919 
Divs. on pref. stock... 52.647 176,822 13, 7.777 
Common dividends. ~~. 252,327 a): lee. 3. aetiine 
Balance, surplus. ....- $259 647 $187 ,064 $158,890 $1,142 
a After depreciation of $97,482 in 1933 and $129,898 in 1932. 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabiltttes— 1936 1935 
x Land, buildings y Common stock. .$1,653.500 $1,643,500 
equipment, &e_ $2, 259.744 $2,292,284/| Preferred stock... 752,100 752,100 
Ge 239,639 162,205 | Notes & accts. pay. 604, ‘987 633,155 
Srenes & accts. rec 970,242 868 ,874/| Pref. divs. payah:e 13,162 13,162 
Inventories... ... 1,689,963 1,505,227; Adv. charges aid 
Investments . . . . . 105,627 124.955 accrued accounts 218,031 96 ,957 
Value of life insur- Sink. fd. payable 
ance policy. .... 17,149 14,784; June 30, 1936.. -.-.... 13,130 
Other assets... .-. 62,074 41,755 | Long’term indebt. 115,392 142,544 
Special funds on Liab insur. res, & 
dep. with agent. 14,346 2,954 contingencies... 25,044 25,339 
Pats. & tr. marks. 24,213 23,610 | Surplus.......... 2.222.041 1,997,287 
Prepaid exp., &c-- 37,340 34,843 | z Treasury stock... Dr183, 921 pDr245, 684 
Denboaddeod $5,420,336 $5,071,493 oot a tvahaktnel $5,420,336 $5,071,493 





x After deducting Goprece tion $1,640,084 in 1936 and $1,501,917 in 


1935. . by 327 ,460 (326, 960 in 1935) shares, no par value, 
including t asury stock. > Represented by 8,278 shares common stock 
in 1936 (9, 760 in 1935) yet o 143, p. 4000. 


General Motors Corp.—Aaises Wages— 
Alfred P. Sloan Jr., President, on Feb. 11 announced that in view of the 
corporation's expressed policy of maintaining at all times the highest 
justi yn wage scale, and in harmony with other increases — hoy oe just 
made in the automotive industry, it will again increase w 
hour, in al! plants in the United States now in operation as of Feb 1 15, 1087 
and in all plants not now in operation, at such time as same may be 
opened. Detailed announcement will be made on an individual plant basis. 
rt will be recalled that on Nov. 9 last, an increase was also gee ae 
The total increase in wages to be disbursed on a normal yearly basis, as a 
result of the pro new increases now being put into effect, will be 
, November and February increases together, on the same 
basis, will amount to aw $55,000,000. The corporation's 
oy wage rate, ovens SS ght to the above increase, will be approximately 
ats Poe re. of the ighest prevailing in the pre-depression period .— 


General Stockyards Corp.—United Stockyards Corp. to 
Acquire Holdings—Preferred Siock to Be Retired and Corpora- 
tion Dissolued—See United Stockyards Corp. below.—V. 143, 


p. 4155. 


Georgia & Florida RR.—Earnings— 
wen Week of Feb.— ——Jan. 1 to Feb. 7—— 


36 1937 1936 
Gross earnings --...-.-- $22,950 $17,800 $123,550 $97,105 


—V. 144, p. 936. 
Gibson Art Co.—Larger and Extra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 50 cents per share on the common 


stock, no par value. he extra dividend will be paid on Feb. 26 to holders 
of record Feb. 20. The regular quarterly payment will be made on April 1 
to holders of record March 20. 


Previously regular quarterly dividends of 40 cents per share were distri- 
buted. In addition, an extra dividend of 10 cents was paid on Jan. 1, last 
1, July 1 and April 1, 1936 and an extra dividend of 5 cents was ; Sond 


Oct 
on July 2, 1934.—V. 144, p. 105. 


Gold Producers, Inc.—Registers with SEC— 
See list given on first page of this department. 


Goodall Securities Corp.—Pays $2.50 Dividend— 

The couipany pe a dividend of $2.50 per share on its common stock, 
no par value, on feb. 1 to holders of record Jan. 26. This compares with 
an extra dividend of 50 cents andar a dividend of 50 cents paid on 
Dec. 1, last: 60 cents paid on Sept. l, , and dividends of 50 cents per 
share paid each three months tT agg "In addition an extra dividend 
of 10 cents per share was paid on Sept. 3, 1935.—-V. 143, p. 3842. 


(B. F.) Goodrich Co.—Vice-President—Earnings— 


S. B. Robertson has been elected director suc George M. Moffett 
who resigned. Mr. Robertson who had been Vic. President & General 
Manager of the tire division has also been elected Executive Vice-President. 


Earnings for Calendar Years 
1936 1935 1934 


$ 

141,097,136 118 689 014 103 il 718 ‘ob: 495 

3,429,781 2,534,679 2,272,514 
Nil Nil Nil 


Net sales 
Net profit after all chgs. 
and Federal taxes.... x7,319,507 
Earns. per sh. on com... $4. 03 
x After undistributed profits taxes. 
The statement issued by the company Feb. 16 says in part: 
‘“‘Consolidated net sales amounted to $141,097,136, an increase of 17.6% 
on a comparable basis with the previous year. 
‘*Raw waterials on hand and material A 00 of finished and unfinished 
goods were valued at the lower of cost or market on Dec. 31, 1936. Raw 
materials under contract were at prices below market prices on Dec. 31, 


1936. 
‘Total current assets at the close of the year amounted to $82,276,928 
and current liabilities to $14,949,958, aratioof5.5tol. Net current assets 
$12,677 ,862 during t the year. 
“A dividend of $1.2 ope share. was declared on the $5 cumulative pre- 
YF i tock. payable ch 31, to holders of record March 26.’’°—V. 
144, p. 


Gorham Manufacturing Co.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the 
quames mock, no par value, payable ee 15 to holders of record March 1. 
dividend dividend of $1 was paid on Jan. 25, last, and a regular ayartenly 
of 25 cents per share was distributed on Dec. 15, last.—V. 1 


pot Building, Inc.—Exztension— 
The representatives for ~ of first mortgage leasehold 7s have ex- 


tended the income period and norface & ent for an additional! period 
of 90 days effective from Feb. 1, 19 e company is pre toy a _ Ss 


nization and it is expected that a copy of the plan 
the bondholders at an early date.—V. 142, p. 2668. 


Financial Chronicle 


Feb. 20, 1937 
Gotham Silk Hosiery Co. ,Inc. (& Subs.)—arnings— 
































Calendar Years— 1936 1935 Ri rt 933 
Profit after oper. charges $909,249 $901,582 8 ,982 $571,464 
Depreciation.........- 357,031 347, a 828 314,653 
PEED. 2. ss tsbcd¥owes 112 ‘296 141,733 165, ‘bas 193 514 

Net operating profit... $439,923 $412,141 loss$329,891 $63 .297 
Discount on debentures 

ased for retirem't 34,320 30,263 57,064 

Ane. Senece Gens Gees ~~ ‘eieie - choses: addene 
Profit on sale S securities ...... 11,650 14,835 50,411 
ay of reserves. éene00 |‘ denece Soa. ~~  Semese 
eee eee eee 10,291 
Prov. for inc. taxes, est. 16,205 a rp ean 

Net profit..........- $405,651 $423 ,809 loss$274,745 $181,063 
Merchandise BBoecucee . Henne “debuee  ~ ° sébbee 84, 

fee eee $405,651 $423 ,809 someee es" “135 #08 .400 
Preferred. dividends. Lae sk a eee 90,428 

PRED. cackbabisne $106,407 $423 ,809 aban ae def$94 .028 
Shares common stock (no 

0 Ee ee 395,108 395,112 395,116 449 882 
Earnings per share- - - _ - $0.54 $0.59 Nil Nil 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Litabilities— 1936 1935 
a Property acct. ..$4,334, i $4,634, ms Preferred stock ...$2,720,400 $2,720,400 
Pats. & good-will. b Common stock. 1,124,707 1,124,707 
Marketable securs. 20, 625 17, 000 Gold debentures... 2,087,000 2,141,500 
TE IE Ia 1,024 .560 865,185 Accounts payable. 75,679 58,982 
Acrountsreceiv'le. 933,865 855,840 | Accrued oe, 

Inventories - . . . - - 714,94 834,719] payroll, &c..... 177,396 120,725 
Otherassets...... 370,635 700,058 1U. 8S. & = inc, 
Deferred charges... 269,590 106,960} taxes, &c...... 16,205 34,302 
Dividends payable FF apo, 
Continent reserve. 109,907 396 ,003 
d Surplus........ 1,419,911 1,554,439 
c Treasury stock... Dr136, 935 Dr136. 925 
Beha oe vtee $7. 669,082 $8,014,134 tt. adkae ook $7.669,082 $8,014,134 
a After 


8 ae of $4,370,100 in 1936 and $4,454,669 in 1935+ 
b Represen by 449,882 (no par) shares including ag ee § ery 
c Represented by 54, 774 shares ( 70 in 1935) if common s dl 
cludes accumulated earnings | a dividends, &c., of $1,292,020 ($1,002 108 
ares at dis- 


in 1935), and surplus remaining from reacquisition of own sh 
count of $127,892 ($127, 987 in 1935).—V. 144, p. 1109. 


Granby Consolidated Mining, Smelting & Power Co., 


Ltd.—Bond and Stock Increase Voted— 

The stockholders at a special meeting held Feb. 11 approved the issuance 
of $750,000 five-year 5% convertible debenture bonds and approved an 
increase of 100,000 common shares, ano par, which will set the company's 
total authorized capitalization at $3,000 000. Bonds first will be offered to 
stockholders, Rodney Fuller & Co. will underwrite honds not subscribed. 
Stockholders voted directors the power to ons the conversion price. 

Sed berth S new power plant at Allenby, B. C., is expect to be com- 
pleted the end e! May and opaetioms will be started during the first 
week in " Jane. S. Baillie, Vice-President, declared. Approximately 
$400,000 will be expended upon the power plant while an additional $200,000 
will go toward restoration of the mine. 

Samuel Wechsler of Gruntal & Co. has resigned as a director. Mr. 
Wechsler resigned when his firm was negotiating for the underwriting of 
the bond issue.—V. 144, p. 774. 


Great Northern Ry.—Lquipment Trusts Offered—Offering 
of $4,650,000 equipment trust, series E, 2% equipment 
trust certificates, maturing $465, 000 annually from March 1, 
1938, to March 1, 1947, inel., was made Feb. 15 by Evans, 
Stillman & Co. - Clark, Dodge & Co. and Harris, Hall & 
Co., Ine. The certificates are priced to yield from 0.75% 
to 2.50%, according to maturity. 


The issue is secured by new standard rolli 
of which is $6,200,000, of which the company is to contribute 25% as ad- 
vance rental. The certificates are to be guaranteed unconditionally as te 
principal and dividends by the company. Their issuance under the Phila- 
delphia plan is subject to wy tA. Interstate Commerce Commission. 
In the opinion of counsel, icates will ta hE - legal investments 
for savings banks in ly Took State. National Bank, 
New York.—V. 144, p. 937. 


Great Western Gold Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Green Mountain Power Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $6 cumulative preferred stock, no par value, 
payable March 1 to holders of record Feb. 18. A like payment was made 
on Dec. 1, Sept. 1 and June 1, 1936, and on Dec. 2, Sept. 2 and June 1, 1935, 
and compares with $2.25 per share paid on March 1, 1935 and 75 cents paid 
each quarter from June 1, 1933 to and including Dec. 1, 1934. Prior to 
— fie" hae ar quarterly dividends of $1.50 per share were paid. 
= p 


Greenwich Gas System, Inc.—Registration Statement 
Withdrawn— 
See list given on second page of this department.—V. 144, p. 280. 


Greyhound Service, inc.—Registers with SEC— 
See list given on first page of this department, 


Grubstake Club of New York, Inc.—Registers with SEC 
See list given on first page of this department. 


Hamilton Watch Co.—Resumes Common Dividend— 

The directors Bg E declared a dividend of 25 cents per share on the 
common stock, t dividend p March 15 to —- of record March 6. 
This will be the first a pens a, aid sores Sept. 1, 1931, when 15 cents per 


stock, the estimated cost 


share was distributed 43, D. 
(M. A.) Menne se tee Balance sheet Dec. 31— 
1936 1935 1936 1935 
Assets— $ 3 | LAabdiitties— > + 
a Property, plant e Common stock..12,712,012 12,712,012 
and equipment. 8,452,345 6,291,630 $5 cum. pref. stk. 12,962,100 13,130,400 


1,197,722 1,698,396 Notes An «gag 1 ‘075 5,000 1,075,000 
3,827,943 Accounts payable. 2,247,327 1,903,068 
ccrued taxes ,023,754 639,676 


Cash 
c Receivables.... 4,479,198 








Inventories. .-.--. 2,838,583 2,470,192; A iaditiee 
Investments.-....-. 36,497 738 36,977 ,450 | Miscell. acer. liab. 35,988 40,402 
Other assets. ..... 177,113 146,171 | Other current liabil 1,454,950 1,777,729 
d Treasury stock. 450,620 491,620 6° aeeeed nates. 225,000 300,000 
Deferred charges... 414,536 312,132 | Franklin SS. Corp. 
lst mtge. 4% s 
fund bonds... ..-. ._ ie) oe 
Res. for conting.. 573,008 584,216 
Other reserves.... 235,067 233,723 
Capital surplus... 9,389,197 9,389,197 
Earned surplus...11,636,052 10,430,111 
. ctnonbitt 54,507 857 52 Sage 534 TU ssidmenke 54,507,857 52,215,534 





for depreciation and depletion of $4,842,445 

in “1936 and 83, 808,022 in 1935. c After deduct reserve for doubtful 

d Re seqrenen resented by 45,062 (49,162 fn 1935) shares of common 

en a otmnens and sales to officers and employees, owned 

any. Rapeposates A 1,016,961 shares, no value, 

which 45 062 ( 49, 62 in 1935) shares are owned by consolidated sub- 
a annually. 

ay e income account for calendar years was given in ‘‘Chronicle” 


of Feb. 13, page 1110. 


a After cting reserve 
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(P. H.) Hanes Knitting Co.—Zzira and Larger Dividends 

738 directors have declared an extra dividend of five cents per share 
in addition to a quarterly dividend of 15 cents per share on the common 
and h par, ail payable March 1 to holders 
ously regular quarter! ~exuy of 12% cents 
per share were paid. | addition an extra dividend of 20 cents was paid 
on these issues on Dec. 
on Sept. 1, last, and on Woot 30, 1935 — 143, p. 3318. 


Harrisburg Railways—J/nitial Dividend— 


The directors have declared an initial dividend of 10 cents ty share on 
sw oe stock, payable March 1, to holders of record Feb. 10.—V. 143 


Hartford Electric Light Co.—Zarnings— 











Calendar Years— 1936 1935 1934 1933 
al a ” ¥. 311,894 $5,983,531 $5,733,453 $5,452,143 
tas eeceasee , ’ 
Other electrical corps. 1,117, 520 1 ‘21 7,530 l, 138 ‘324 1,091,767 
Street railways... . 117 ‘361 139 552 138,773 129,646 
(ae $7 .546.775 $7,340,613 $7,010,550 $6,673,556 
Misc. oper. revenues... 45,880 70,089 49.756 45,138 
Total oper. revenues. $7,592,655 $7.4 10 702 $7, 06 $6,718,694 
Operating exps.& maint. 3,704,972 3, 619,572 3 8D 180 3,119,548 
Retirement res, accrual. 569.412 510.636 


‘ 486,215 588.998 
Re CE pete eae 924 ,000 900,000 862 ,800 750, 


Net oper. income.... $2,394,270 $2,380,493 2,331,111 $2,259,999 
Inc. frem other sources. 160,167 . 166,714 ° 175,772 170,397 

















Total income........ $2,554,437 $2,547,208 $2,506,884 $2,430,396 
Miscell. interest, &c_..- 3,303 4,508 4,218 3, 
Common stock divs.... 2,303,303  2,303/303  2,303'304 2,303,210 
Aaj. Fe to retire. reserve 146,265 184,944 6 epameamerter sei 

or ext periods ,&c 3,948 6,394 8,712 Cr21,627 
penececooenetta 117,322 ueeene ne dam Saesce 
= — to surplus 
PR def$19,706 $48 ,058 $55,138 $145,063 
Comparatire Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— s $ Liabtlities— ~ $ 
Fixed capital... . 27,608,487 27,854,701|x Capital stock. ..21,000,000 21,000,000 
| RS a 1,222.4 10 1,156,427| Notes & accts. pay 227,611 247,128 
Notes & accts. rec. 802,034 941,943 | Consumers’ & con- 

Mat’ls & supplies. 854,856 735,837; tractors’ deposits 29,158 39,475 
Misc. curr. assets. 7.706 6,016 | Misc. curr, liabil.. 37,229 31,734 
Conn, Power Co. Accrued taxes, &c. 637,751 618,751 

FRE EEA 2,038,064 2,038,064) Retirement res’ve. 7,216,376 7,188,441 
Conn, Power Co. Contributions for 

DT ttttittnnss - meaeet 100,000! line extensions-_. 10,764 10,764 
Miscellaneous .... 206,061 227,229: Miscell. unadjust. 

Hartford El, Light aa 1,280,863 903,173 

Co. com, stock. 117,026 117,026! Miscell. reserve... 7,226 2,943 
Suspense__..._.. 953,123 247,662 | Surplus........-- 3,362,790 3,382,496 

Ya 33,809,770 33,424,908! Total... -- 33,809,770 33,424,908 





x Represented by shares of $25 par.—V. 142, p. 1818. 


Hat Corp. of America—New Chairman, &c.— 
Maurice Wertheim has been elected Chairman; Fletcher H. Montgomery, 
hae ly Vice-Pres., and Charles B. Wiggin, Chairman of the Executive Com- 


Initial Class A and B Dividends— 

The directors have declared an initial dividend of 20 cents per share on 
the class A and B common stock, payable March 1 to holders of record 
Feb. 20.—V. 144, p. 280. 


Hayes Body Corp. (& Subs.)—Zarnings— 











Period Ended— x Year End. x9 Mos. End ——Calendar Years—— 
Sept. 30 '36 Sept. 30 '35 ¥%1934 x1933 
at ARIE 5 ES ap oe $2,108,559 $1. 840.378 $1.053.940 $1,381,576 
Cost and expenses... . 1,951 767 1 769,051 978.519 ‘ 449 
Depreciation .......... 171,942 132,640 175,232 221,640 
Operating loss_.__ $15.150 $61,312 $99. 812 $254,513 
Other income._......... 10,159 11,258 19,108 20,145 
Se eae $4,991 $50,054 $80 ,704 $234 .368 
Interest & other charges 17,109 8,629 40,966 54,014 
Prov. for Fed.inc.tax..  $$<..... ee 2S ee ett QR wo 
ain edie $22,100 $59,113 $121.670 y$288,382 


x Includes Service Trucking Co. y Exclusive of $310.654 additional 
het for possible loss on the reslization of accounts receivable and 
sec es. 

Note—Company has changed fiscal year to end Sept. 30 from Dec. 31 

Comparative Balance Sheet Sept. 30 
Assels— 1936 1935 Ltabtitites— 1936 1935 


RES See $94,861 $46,746! Notes payable.... -..... $28,900 
Accts. receivable.. 148,712 a68,317| Accounts payable. $95,443 149,149 
Inventories ihinine 140,837 212,541 | Cust. deps. on dies 22,644 19,970 


Accrued liabilities. 45,060 30,178 
Unexpend. ins. re- 
= for dam- 











awe oe aE saan 29,468 FF rere Shae 
Investments... -... 40,574 29,861 Federal income tax 

b Plant property... 1,342,516 1,492,133] sub. co....-... -...... 430 
Surplus & idle pl't Senn taxes, pay’le 
property....... 50,000 50,000; under def. pay- 

a ck 1 1} ment plan....... 29,582 34,014 

Deferred charges - . 62,658 24,692;|c Capital stock... 740,173 686, 172 

ili RG 970,007 1,029,946 

Te. siudeddd $1,909,627 $1,978,759' Total.......-.- $1,909,627 $1,978,759 


a After reserve for doubtful accounts of $5,000. b After depreciation 
of $1 ,534,.417 in 1936 and ad $1 308 648 in 1935. ec Authorized, 500,000 shs., 
$2 par; issued, 370,233 (343,233 in 1935), less capital stock owned by 
subsidiary company i477 shs. at par).—V. 144, p. 281. 


Hazeltine Corp.—Smaller Dividend— 

The Giseatern have declared a dividend of 75 cents per share on the capital 
stock, par value, payable March 15 to holders of record March 1. A 
dividend. ons $1 was paid on Dec. 15, last, and one of 75 cents was d on 
Sept. i5 and June 15 any and previously regular quarterly dividends of 
ZF Comes Der share hag bese Gies buted. In addition an extra divi on oe 
25 cents was paid on March 14, 1936, 50 cents on Dec. 16, 1935, 
of 25 cents paid on Sept. 15, 1935, and a special distribution of "$2375 ‘% 
per share was made on June 15, 1934.—V. 143, p. 3 


Hecla Mining Co.—20-Cent Dividend— 
The directors have declared a dividend of 20 cents per share on the 
capital stock, oe a cen conte. pages March 15 to holders we record Feb. 15. 
A chaser on Dec. 18 last, and compares with regular 
uarterly pr ende ‘or f 15 cents share id on Aug. 15, last, and each 
t months prior thereto.—V. 143, p. 


Holland Land a aeeene Dividend— 

The directors have decane a liquidating dividend of 50 cents per share 
on the common stock, payable 5 Feb. 24 to holders of record Feb. 12. 

This compares with Aa paid on Dec. 22, last; $1 paid on reg! 3, last; 


Feb. 6, 1936; $1 ald on Nov. 4. July 15 and April 2 , 1935: 
ea = = id bog April Pend ~ share d iatributed on Feb. 26, Sigh. $2 


: = .25 on Oct. 13; 50 cel cents on Jul Sl $1 on April 27: 50 cents 
: March +e $1 per share on Feb. 23, 1 —V. 143, D. 4156. 


Holly Sugar Corp.— Further Dato— SEE SB 
Further data in connection the offering o mortgage 
bonds (V. 144, p. 1110) is taken from a prospectus dated Feb. 10. 
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Bonds are dated Jan. 1 ue serially 1938-1947. Princi 
(A. £0. 1 payabie at ofticn of Clty National Bank & Trust Go-of Ghicage, 
e ce o 
Bank, New York, "Bonde + Bay form in $1,000 denom., 


as to ‘principal only. 

Company and Business—Corporation is the second largest ucer of 
sugar in the United States. Company has its ae Semon at 
Colorado § Springs, Colo., and its plants and Sropasies are located in the 
States of Colorado, California, Montana ad Wyoming. Its production of 
refined beet sugar for the past five fiscal years has a 3,693 ,268 
(100-1b.) per annum, ort dry ne me eee Teer end March 31, 

1937, its production is estimated at a y 3 ,700 ,000 Inci- 
dental , ao of the Kany = —_ sts pow Aa include the manu- 
facture of Bg ey beets upon the com ‘s 
farm lands, the feeding a )A-y: woe ‘and the operation a ef seven = of wells 
and a Ny oil refinery. Company's regular omereres number about 
1,000 and in the production season this number is increased to approxi- 


"mately 4,400. 


The company’s properties, located in the four Bas rong comprise 11 beet 
sugar factories (one merevel Gaily an te slicing me soy Bind spprox 
mately 16,800 tons of bee naw 5. of these plants 
houses for the further po hs of m beet molasses (with the 
eighth being added this year) and four pia: ly include units for the uc- 
tion of dried beet pulp. Ey and its subsidiaries own approximately 
21,000 acres of farming land with incidental water rights, limerock quarries, 
the products of which are ci y in the com y’s operations, 
and seven oil wells and a small oil refi in the Huntington Beach 
Calif., oil field. Company has presently er construction an additional 

sugar factory, with an estimated daily slicing capacity of 1,500 tons of 
beste, at Hardin, Mont. 

Ca ‘of bonds Will the completion of the present financing, the $6,- 

of a a. the entire ou as See debt of the com- 

ny. r securities outstanding in the f the public will consist 
of $ 471 "300° (24,713 aheren) of 7% cumulative erred stock and 500, 
shares (stated value $5 per share Y of common stock, both of which issues 
“ listed upon the New York Stock Exchange. 

6.400 first. mor funded debt geo & ET comprising $3,- 

846 4 first m e 6% bonds, due 1943 will be retired on 
Apri 1937, at 102 and interest. proceeds, including funds 
pe by the company through the redemption of outstan ono we 
held in the company’s treas ll be used to the extent of St. tf 
reduce current bank indeb bse incurred in ror opers- 
tions since Sept. 30, 1936, and, to the extent of appro aiuntely "si. 2 
increase the company’s working capital. 

Sinking Fund—A sinking fund is established for the $3,500,000 bonds 
the series of 1947, whereby the company covenants to pay to the trustee 
on each July 1, from 1938 to 1942, inclusive e amount 
(up to but not to exceed $100,000) by which 25% of the net earnings 
pn a for the — fund, for =e last p iscal year shall exceed 
$500,000, and on oe. yuly 1, 1943 to 1946, inclusive, a sum (u 
but not to exceed $ oop Ana's ~y no event less than $100,000) eq Z 
25% of such net ba a ie the last preceding fiscal year. Company 
reserves the right to anticipate by not more than 11 months any — 

—_= — ao and likewise reserves the right to pay to the sinking fun 

ditional to those required as hereinabove mentioned, provided, 
however, that the annual amount paid or payable to the sinking fund, 
including any such additional sums, shall in no case on or fo0°600 to a ™ 
1942, exceed $100,000, or after July 1, 1942, be less than $100 more 
than $600,000. Moneys in the sinking fund are to er ieee to the pur- 
base and (or) redemption of bonds the series of 

Application of the minimum sinking fund wee BR in each year plus 
the payment at maturity of the bonds due in "1938 to 1942, iactuntve would 
result in the retirement of approximately $3,000,000 of the bonds offered 
by April 1, 1947. Application of the maximum sinking fund requirement 
in each year plus the payment at maturity of the bonds due in 1938 to 
1942, inclusive, would result in the retirement of approximately all of the 
bonds offered by April 1, 1947. 


Statement of Earnings 











Years Ended March 31 ~ a End, 

1934 1936 30 0,'36 

x Gross sales.......-.-.. $18,562,850 $15,212,278 $20,041,587 $10 752, 126 
Cost of goods sold-_-.-.-.-- 13:845.441 11,369,100 14,523.209 8,090,889 
Profit from sales... .-- $4.717.408 $3,843,178 $5,518,377 $2,661,237 
Other operating profits. 1loss39,860 ,029 116,263 4,839 





Gross operating profit $4,677,547 $3,932,207 $5,634,641 $2,666,076 


il. 4 adm. emp. 
Sell, en. and adm. exD- | 494.444 1,499,756 1.788.960 940,207 


"eb eperatt fit. $3,193,103 $2,432,450 $3,845.080 $1,725,868 
eens ee 45 26'461 











Other income-......-.--.- 45,904 427 3.078 
Gross income.-...--.-- $3,239,007 $2,477,877 $3,868.759 $1,752,330 
y Income deductions - ~~ 422,425 342,495 117,629 45,370 
Net income. -..-.-.--- $2,816,582 $2,135,382 $3,751,129 $1,706,960 


— peer. < ge 
ment. & for conting... 1,272,956 410,000 Ige Gee > aebdce 


z Net income-_.-....-.- $1,543,625 $1,725,382 $3.618,129 $1,706,960 

x Of sugar, by-products, beet seed, fertilizer, livestock and farm products, 
less discounts, returns, freight, allowances, processing and floor stock 
taxes. y Exclusive of interest on bonds, amortization of bond discount 
and expense (including adjustments in connection with bonds reacquired). 
z Before interest on Ist mtge. bonds, amortization of bond discount and 
expense (including adjustments in connection with bonds reacquired), and 
provision for Federal income and excess profits taxes 
es 2 er a interest requirements on the $6,000,000 first mtge. 

offered are 

Underwriters—The name of each princi is eneerwalter and the respective 

amounts severally underwritten are as follo 


Central Republic es ponlcegs. oo ceed cowenceseesccceccsosons $2 .000 








),000 
Halsey, Stuart & Co. Inc., Chicago...................-...--- 1,500, 
Glore. Fo m & Oo.,. CORIGRED. oc cecccencowcccccecccccesccces 1'000'000 
Dominick & Dominick, New ‘ow Work Hoan*ebevadsedbumunwdbobnia 1,000,000 
Piper, Jaffray & Hopwood, PEIERSODONS.£ « cocccesdneseencesce 500,000 


Balance Sheet Sept. 30, 1936 
[Corporation and wholly owned subsidiaries] 








Assets— Ltabdtlities— 
OBER. . nn céaweseeesecerens $1,363,823 | Accts. payable (trade)...... $2,048,973 
“— meg to withdrawal Accrued liabilities. ......... 1,108,492 

Sait cusiinendhteti ate 495 | Other current liabilities... . 33,188 

pe rec. (trade) (net)...... 831, Long — debt...-.--.---. ,884,000 
InvVeRsories....ccccncceccece 4,079,632 | Reserves. -................ ,335, 
Accts. & notes rec. (net)... 641,442|7% pret. Peltboaseasesenate 2,497,200 
Factory oper. & agricul. exps. 1,111,426) Common stock (no par)..... 2,500,000 
Total special deposits—net-.. 979} Paid-in surplus............ 276,017 
Total investments—net..... 246,826 | Earned surplus. ........... 4,740,579 
Fixed assets—net.......... 9,733,191 
Total deferred charges. ...-.. . 
Other assets—net.......... 78,951 

Teh... .coveavesdtvedtsand CEE. | BOO wocccccocesosseses $19,324,253 





—V. 144, p. 1110. 
Hoskins Manufacturing Co.—Larnings— 


- Calender ceere— 1936 1935 1934 1933 

et pro er deprec., 

Federal taxes, ke. --- $575,348 $429.712 $254 882 $125,615 
Earns. per sh. on cap.stk. $4.79 $3.57 $2.12 $1.46 


—V. 144, Pp. 938. 


Humble Oil & Refining Co.— Dividend I moredsee— 

The directors have declared a dividend of 37% cen oo paras share on the 
common stock, no par value, payable April 1 to Fa nn of record March 2. 
Previously regular quarterly dividends of 25 cents per share were dis- 
tributed. In addition an extra dividend of 25 cents was paid on Dec. 26, 


and on Oct. 1 last.—V. 143, p. 3320. 
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Hunt Brothers Packing Co.—/J/nitial Preferred Dividend 


The have declared an initial dividend of 30 cents _—_ 
on on we on re stock, payable Feb. 24 to holders of record 


Hupp Motor Car Cor rp.— Meeting Adjourned— 
A meeting of the yy! s stockholders scheduled for Feb. 11 was 
Are ga until March use of lack of a quorum, Eppa Hunton 4th, 











wyer, said the rey ® was to discuss a proposal to recapitalize the 
corporation.—V. 144, p. 455 

Hussmann-Ligonier Co. (& Subs.)—LZarnings— 
Be yg a $327°939 $163-281  $102-767 
Prov for deprec. of Oper. pants and ; 

equipmen i aiteniciial been anen eke eniee 9,573 8,171 9,248 
Senarens nm on eeroe = bonds........ 4,076 4,877 & 795 
Discount pak wer reas = easnce ease 39. ,306 
Expenses (net) of non-o 

arvles (incites Seation}..... 14,808 17,078 18,360 
peeerees d iia Crg, 138 Cr2,871 Cr17,029 
Prov. for Federal and State taxes_.- y64,695 21,172 ff ‘571 

Net profit for the year........... $243 ,837 $114,853 9,484 
Dividends on cum. conv. pret. stodk - 

no —< 

= amend wane --*"->-<--o-* 1s'687 s«aa’6e «17°83 
Dividends on 5% % cum. conv. pref. 

Rector ghee 8 a PN Se ee Tea 
Dividends on common stock........ RR I IG he a am ern aha 

IRIE ARE AGERE EES ERR P RE $102,833 $71,696 $8 277 


y Including $16,160 provision for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 








1936 1935 TAabdtltties— 1936 1935 

Cash on hand an Collat. trust notes -...... $529,645 

Sa $126,123 $103,008/ Accts. pay. (trade) $79,565 51,754 

Dan Seer...”  secane 1,000} Note pay. (banks) 510,000 # ...... 
a Instalment notes Custs. deps., on 

accts. receivable 1,504,500 922,544] orders, &c..... hae... seaees 
Mise. accts. an Liability under in- 
claimsreceivable -...... 1,031 stal. and service 

Due from empl. & contracts... .. 15,946 eecece 
IE 14,397 5,046} Accr. wages, inter- 

Inventory .....-.. ,174 274,946] est, taxes, &c_. 10,018 9,531 
Dibdhntnsdeebou 22,223 22,223 oo reserve due 

i 3 ff Cae. 2 ae = 7,500 
equipment..... 225,037 208,039 Federal and State 

Dismantied plant 1 223,405] taxes.......... 75,546 21,173 
Patents, dies, pat- Anse. withheld on 

terns, &c..-..-. 1 Eicéeucesece nan. eecens 

Deferred charges. 24,260 24.746 Sales agts’.comm.  -...... 50,093 
10-year sink. fund 

debentures _...- . 72,500 

Def. liability... ae” + cawidee 

erred income... ae. © abieme 

Titcchebann'. . gtmadieeé 33,795 
e Conv. cum. pref. 

ee cee Silas - decece 632,994 
£5%% cum. conv. 

pref. stock...-.. Ak A 

d Common stock... ,680 75,000 

Capital surplus... --.-..- 21,034 

Earned surplus... 189,636 79, ‘972 

, $2,359,718 $1,584,992' Total__.___.-. $2,359,718 $1,584,992 





a After reserve for losses of $76, ag in 1936 and $62,942 in 1935. b After 
reserve for depreciation of in 1936 and $329,860 in 1935. ec After 
reserve for de vemastes of $1 B79, d Represen y 146,979 no par 
shares in 1936 and 83,311 in 1935. estated valu $10 per share. 
f Represented by shares of $50 par.—V. 144, p. 614. 


(Tom) Huston Peanut Co.—Accumulated Dividend— 
The directors have declared a dividend of $7 per share on account of 


accumulations on the 7% cumulative preferred stock, par $100, o 
March 1. Accruals after the current dividend will meus bs to $28 per 
share.—V. 135, p. 3864. 

Hygrade-Sylvania Corp.—Larnings— 

Years End. Dec. re 1936 1935 1934 1933 
Net profit after int. 

prec’n & Fed. ot age $1,034,736 $776,850 $874,416 $655,072 

arns. per sh. on com- 

Te $3.73 $3.31 $3.81 $2.67 


Note—Based on average common shares outstanding net equals $4.38 
a share in 1936.—V. 144, p. 107. 


Illinois Bell Telephone Co.— Taz Status— 

The Illinois Public Utility tax imposed, effective July 1, 1935, on revenues 
from 4. Le manera of intra-State telephone service. was paid by the 
com In 1935, the tax amounted to about $1,000,000 
endian? 1936, 6 to $2 070. 070 "453. However, on Oct. 27, 1936, the Supreme Court 

of Illinois, in a suit brought by the company, held that the State had mis- 
construed the statute in certain ticulars. The effect of the ruling is to 
lower the tax by about 15%. Adjustments on basis of this decision has been 
estimated and made in the 1936 accounts. Final settlement is anticipated 
early in 1937 —V. 144, p. 939. 


Independence Fund of North America, Inc.—Registers 
with SEC— 
See list given on first page of this department.—V. 144, p. 939. 
Industries Development Corp.—Registers with SEC— 
See list given on first page of this department. 
Interbanc Investors, Inc.—Earnings— 
Statement of Income and Expense Account for Year Ending Dec. 31, 1936 














i ae $8,192 
, a GAL EEA Re Sy te HONS NE OY mS a en Meee eG OI Re D oe nonin REO 646 
a a ee 1,291 
I se 55 
itil ALE LAL. SET! OIE RE 8 NG A POPS Et $5,705 
RR TLR EEE EE ENE NS I SE, RE MNES A: 2,900 
SE TIT Se SIE ULE ORE SE NET OM 3,397 
I le ee ee $592 
Balance Sheet Dec. 31, 1936 
Assets— LAabilities— 
Bills receivable on hand........ $16,375| Capital stock (par $1)......-.-- $58,000 
Stocks at market or appr. value. 159,473| Surplus... -...........-.-..-..- 90,000 
Ci ewes 75| Undivided profit account... . 14,987 
ETS 1,348} Reserve for taxes... ......-..... 550 
Investment reserve account.... 13,734 
ERR RIG ra a ere ae $177,271 a. wise ot eieniicmeaietndente $177,271 


—V. 143, p. 4158. 


Inland Steel Co.—$10,000,000 Bonds Placed Privately— 
To reimburse its treasury for capital expenditures made in 
1936, and to provide funds for additional outlays on its 
properties this year, company has sold privately to Kuhn, 
Loeb & Co. $10,000,000 series E 15-year 3% bonds. 


Early in 1936 a similar amount FF “s series C 10-year 3% bonds were 
sold privately, also to Kuhn, Loeb & 
This latest sale brings the co mpany ‘3 ‘total funded debt to $54,000,000. 
In addition to the series E bon company has outstanding $9,000,000 
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series O (si, 000,000 of which were retired on Jan. 1, 1937) and $35,000,000 
of gecies 25-year 3% 24 7o bonds, = Tn were sold publicly iearly n "1936. 


tal annual interes on the present debt amount to 
$1. 301 ,500, com i with $1 782 OC 1,782, 000 required on the $39,600,000 4% % 
retired early las part of proceeds from the sale of the series 


wat ort, Sa 


Interlake Iron ao SAIN 
Stockholders at a s 


@ and D bonds.—V. 


ital Reduction Voted— 

pecial meet eld Feb. 11 oO NeS) oman for re- 
—— of capital, paving the wa no = issue of $10 000 of convertible 
Dentures, the proceeds of whic be used to retire underlying debt 


= May 1 
The action taken vides for a reduction of about $8,169, ee in capital. 
common shares, withou i 
he s 


which consists of 2, 00,000 no 

number of shares or otherwise affecting the relative ines of 

holders. The surplus credit is to be used for the reduction of the book 

eg pontine certain an et particularly the investment through stock ownership 
"a the menting it it was said the interest rate and the conversion figure 

for the new debentures had not been established and would not be an- 

nounced until just before the issue was offered. ‘The meeting was adjourned 

to Feb. 18 and then further ourned until Feb. 24. 


The econ pany red redeemed soi76. 200 of Zenith Furnace ep. oa yg Be moss 
nds on Jan. 1 last, and plans to retire on May 1 the $4 


of i ucts Coke Corp. 5% % first mortgage bonds and $4, 120 ac 500 Mor 
Interlake Iron 5% first mor bonds, The new debentures would con- 
stitute the sole funded debt o 


e ome upon completion of the refund- 
ing.—V. 144, p. 776. d 


International Radio Corp., (Mich. Te orginally’ prod Bo 
Corporation was in n Michigan in 1931. It 

only radios, but during 536° a line of miniature cameras and Bang ~~ 

cessories was added. non owns its own four-story plant in Ann 

Arbor, Mich. containing 


uare feet of floor space. A new addition 
was completed fry the oothor of 1936, oe the machine shop and cabinet 
finish departments. 


The corporation normally employs from 300 to 
400 workers. 


Products consist of Kadette radios and Argus cameras. 

Capitalization— Authorized Outstanding 
Cone Geees Gee Bac cccscdneeneocectes 500,000 shs. 156,000 shs. 

Company originally a te 000 shares of common stock outstanding» 
which were increased to 50 O60 b by a 200% stock dividend on Nov. 23. 
In September, 1936, MR were offered the right to purchase an 
issue of $30, 000 first mortence bonds which was convertible into common 
ay at $15 per share, which conversion rate was subsequently reduced to 

Nov. 23 after the stock dividend was declared. The entire bond issue was 
called for payment Dec. 30, 1936 and was converted before the redemption 
date, which required an additional 6 ,000 shares of new common stock 
thereby increasing the number of common shares outstanding to 156,000. 


Income Account for Stated Periods 
—Years Ended July 31— 5 Mos nd. 


1935 Dec. 31 
$812,725 $1,307,066 $1 St rer 








+ beatae tert 84'309 ~ 169°160 

pera EAR RIEL TT AIS, CAR Maa 

Gy Se bcedtacecemebeoanessee ~: ‘eeuhnn 13,911 10.716 
ee SL cinenwctndmeabe  satitne $98,721 $179,877 

es Se Cn edn | eutine 13,619 36,720 








INGO SROGERD. 2csnccaccectoccunese $7 434 $85,101 $143 ,157 
Rh Fe DEP GENO ccdstacwsccasse:.. sbneue $0.56 $0.92 


x Based on 156,000 shares outstanding. 
Comparative Balance Sheet 








Assets— July 31°36 Dec. 31 '36 Liabilities— July 31°36 Dec. 31 '36 
Fixed assets, less Current liabilities. $130,427 $331,761 
depreciation.... $101,062 $104,773/ First mortgage-.. Giaae § enece 
is dhicencn Rh inci cnaiienin 52,7 126,511] Res. for Fed. inc. 
Rec'les, lessres’ves 121,374 331,257 it ae eS a 38 ,326 
Inventories ...... 51,093 122,578 | Capital stock. - --.-. 53,950 181,166 
Cash val. life ins. - 2,484 2,484] Paid-in surplus-_-. 6,285 15, 
Deferred charges - . 7,409 14,371 | Surp. from apprec. 
Devel. expenses & of fixed assets - -. iin REE 
goodwill.....-.- 10,000 10,000 | Earned surplus. . - 55,259 145,723 
MEE cacdéecha $346,159 $711,976 Dt weneenawe $346,159 $711,976 





Interstate Bond .0.—Lisiing— 

The Baltimore Stock Exchange has authorized the Mating < $700, oe 
collateral trust 4 14, Zo bonds, series AAA. The bonds will be admitted 
to trading on the Exchange as soon as - rcs becomes ‘aieelies with 
the Securities and Exchange 

The company was organized in Georgia on April 13, 1927 for the purpose 
of engaging in the business of financing the payment of 7 Semeres ad valorem 
taxes on improved real estate. The bonds are dated Oct. 1, 1935 and are 
due serially, $100,000 euneelly. 4 Aprii 1, 1937-April 1, 1943, inclusive. 

Interest is payable April 1 ond . 1 at the t National Bank of At- 
lanta, Atlanta, Ga. (trustee), Bankers Trust Co., N. Y. City. The 
coupon bonds are in denom. of "$1 ,000, registerable as to principal. The 
normal Federal income tax up to 2% is pai by the company. 

Directors—George P. Street, Pres.; Robert P. Jones, Vice-Pres.; E. A. 
Thornwell, Vice-Pres.; W. T. Roberts, Sec. & Treas. 

Office, 901 Rhodes-Haverty Bldg., ‘Atlanta, Ga.—V. 144, p. 108. 


Investors Fund of America, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 141, p. 1276. 


Island Pineapple Co., Ltd.—Listing Withdrawn— 

The Securities and Exchange Commission announced Feb. 16 that it has 
granted the ap vy roy S of nl es ony 2 withdraw from listing and 
registration on the San Francisco ange, 75,000 issued shares and 

,000 unissued shares of common roe aD0 be and 30,000 issued shares 
of 1% cumulative eeteres stock ($25 par), Petfective at the close of the 
trading session on 1937. Tr 


these issues was suspended on 
the San Francisco Stock 5 RR, on oy 15, 1937, for the reason that 
the company has been dissolved.—V. 144, p. 108. 


Jewel Tea Co., Inc.—Sales— 


x4 Weeks Ended— 1937 1936 1935 1934 
$1,686,082 $1,482,569 $1,395,225 $1,214,762 
x Last Saturday in month.—V. 144, p. 1113. 


Johns-Manville Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 100,000 
shares of common stock (no par) upon official notice of issuance pevenns to 
the terms of an offering to stockholders or upon sale to underwriters STEER} 
the totai amount applied for 850,000 shares. (See also V. 144, p. 1113 


Consolidated Income Account 10 Months Ended Oct. 31, 1936 














Sales, less returns and allowances............-.-.-.-----<<6- $40.712,607 
Manufacturing cost, selling and administrative expenses, &c.... 34,6 248 
TE. « «a cannannmenmind tindddhnkdineinmamneieed 1,094, 
Depletion & obsolescence of mineral properties incl. special pro- 
vision of $400,000 per annum......................------ 570,620 
pe GR Ay el ee, ae eT EET OIE SOLE ALERT FAIL IT 821,076 
Net income before foreign exchange fluctuations............ $3,560,599 
Gain due to foreign exchange fluctuations. ..............-..-- 6,295 
i x$3 ,566,895 
Earned surplus beginning of period......----- i tee ail 4,130,509 
SOT Re ei a ge er Sa Ft. eA RS GG FI ETRE SEAS ONE $7 ,697 ,404 
Dividends Cet TS, Se, BEE, GEE encunncanuasndubonneonne 393,750 
NS RL EOTR ALMA LI IROL LLL ELLE LILES : ; 
Lk. tdcmamiabasiiondh shaawntaneensemetans $5,803 ,654 


x Net income shown above does not include net icome of Johns-Manville 
Oredit Corp., wholly owned subsidiary, not consolidated, which amounted 
to $157,58 for the 10 months ended Oct. 31, 1936. 
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Volume 144 Financial 
Consolidated Balance Sheet Oct. 31, 1936 
Assets— Ltabtltttes— 

OR iti cnndbed chin eiibbu $4,092,018 | Accounts payable... _....--. $1,949,233 
Notes receiv., less reserve... . 145,752 | Acerd.taxes,wages,comm.,é&c 1,497,021 
Accts. receivable, less reserve 6,419,271) Prov. for income taxes...-..-.. 1,026,77 
i a ar 7 ‘032,408 Res. for self-insur. foreign ex- 
Miscellaneous investments - _ - 383,457] change fluctuations, &c--.. 743 ,337 


Cap. stk. of J-M Credit Corp. 1,000,000} Minority int. in cap. & surplus 











Advances to J-M Credit Corp , of subsidiaries. __.......- 66,654 
Land, bidgs., equip., &c_.... 22,061,996'!7% preferred stock......-.. 9,000 ,000 
Prepaid & deferred charges... "334, 716 | Common stock..........--- 15,000,000 
Initial surplus..........-.- 6,682,947 

Earned surplus...........-. 5,803, 
Wi wcasanbinandesbeed 042,750,600! Deteha ceddotuueddicccccs $41,769,620 


—V. 144, p. 1113. 








-————— 33 
Period Jan. 2, 


Interstate Bakeries Corp. (& Subs.)—Harnings— 

Weeks— -52 Weeks 
Ended— 37 Dec. 28, °35 Dec. 29, '34 Dec. 30, '33 

spoeme from operations. $831,574 $315,844 $300,061 ,189 








to income (net) . 47 .6 Cr1.159 6, 
Dep ecintl le i iin 458 ,274 383 ,564 376,998 459,660 
Bond & mtge. interest. 147,184 148,888 148,859 153 ,977 
Prov. for Fed. inc. tax... ED... tee aiethd |? ub, aaa 3,659 
din cinginmaoun $125,856 def$215,448 def$232,455 def$261,893 
Frans applic. to min- 
ority interests......- Drs878 Cr410 Cr707 Cr2,187 








Net profit.........- $124, ote loess Ei S, 038 loss$23 1,747 loss$259.706 

x Srevinien for contingencies and or Federal and State income taxes 

which appears in the statements of A and of earned surplus in ge 
te amount of $85,000, includes Federal normal income tax of $30, 

ane caren surtax of $23,200. A portion of the provision has been ch to 

surplus, due to items of taxable income appearing as credits thereto. 


Consolidated Statement of Surplus 53 Weeks Ended Jan. 2. Pica 


Balance Dec. 28, 1935, incl. minority interest.... $1, ioe 855 prso3t. $15 
Net income for 53 weeks ended Jan. 2, 1937 125,856 


Total. . 2. cccccwnccceccccccccecccecceccccce $1,184,855 thee * fs 359 














Insur. recoveries & rebates applic. to prior years. $$ -...-.. 1,432 
Excess of face value over cost of $91,000 of os 

of subsidiary purchased & canceled within pa ssidue 41,299 
Excess of value over cost of 110 oe Oo 

stock of subsidiary canceled within period. ---- pou = Wewee 
Excess of par or nominal value over cost ag pnt 

stock of Schulze Baking Co. purch. within period 6405 °° edméce 
Portion of reserves for conting. and for invest’ts at 

Dec. 28, 1935, considered in excess ofrequirem’ts  -..-... 4,145 
Portion of reimbursements of taxes imposed by 

AAA, considered applicable to period prior to 

DL, Ms EE bbdebe Sheba boncsedbbsdddebeds ~ “badida 2,022 

Dt GH cooackhuconnatdcsdacbeebe + eaadue 4,278 

Wits nie dove dihoddannédtesenvecesoeseataes ae Dr$705,184 
Loss on = eg of a Western Bakeries Corp 

Bi, MERE so cactanetvabedessneeedebensbues 8 eecade 240,716 
Excess 0 _ value over amt. realized on disposal 

of fixed assets acqu prior to the appraisal of 

June 19, 1926, 7 the pin of property in De- 

troit and costs incidental thereto__...__...--- 64,740 2,572 
Provision for contingencies and Federal income tax 

and surtax and State income taxes (est.)....... ------ y32,420 

DROS Gs coedcecscbadccsasbecueesse 8 86 Séeese 5,128 

PD. a5 ctibdtoddcbisesweonbdobbnssasuwses $1,135,313 Dr$986,021 
Applicable to minority interest .............-..-- x7 ,960 5,614 

Dememen Fath, D. Fels ovedbtiaddedeewuséncdbeda $1,127,353 Dr$980,406 


x Of the total ae oF 960 eliminated — capital surplus as applicable to 
energy at aay $6,739 is in respect of surrender by Interstate Bakeries 
nn Baking Co. of its convertible preference stock, having a 

value a $014 .969. y See x footnote above. 


Comparative Consolidated Balance Sheet 











Assets— Jan. 2°37 Dec. 28°35 Liabtittes— Jan. 2°37 Dec. 28°35 
GE... sieocdentés $493,712 $373,899] Accounts payable. $382,400 $380,510 
Receivables... ...- 260,076 234,232 | Accr. bond & mtge, 

Inventories... -.-.. 503,213 393,370 Dp sconces 47,226 47,065 
U.8. Teas bonds. . Sn > - ceetinne Accr. Fed. inc. & 
Prepaid insurance, surtax & State 

taxes & licenses. 70,670 70,641 inc, taxes (est.)- ae” ~~ ~—( ano 
Due from officers & Accr. State & local 

employees _.... 4,478 2,640 Pl atdnecene 95,002 57,899 
Life insurance - - . . 17,158 2,085| Pur. mon. install. 

Accrued int. rec... wen oblig. (current). 70,417 40 ,458 
Investments ..... 38,393 19,798; Pur. mon. install. 

Other assets. ..... 21,750 8,728 oblig. (not curr.) Ss ea 

x Fixed assets._... 4,461,941 4,638,278 /} Salesmen’s sec. dep. 66,351 50,983 

Deferred charges. . 10,69 9,740} Acceptances pay -. 15,756 16,892 

Gs cewnose 3,687,341 3,900,000/ Sundry accruals. . 11,327 7,442 

Res’ ve for conting. 48,784 22,833 

Fund. debt of sub. 2,356,000 2,445,000 

7% pt. stk. ofsub. 1,391,500 1,402,500 

Min. int. of sub... 14,501 12,327 

Preferred stock... 3,696,700 3,696,700 

y Common stock... 1,217,015 1,217,015 

Dt. .téseaaon 146 ,947 55,786 

bt Se $9,628,730 $9,653,411 i titccdhOoecu $9,628,730 $9,653,411 


After reserve for depreciation of $2,751,575 in_1936 and $2,680,654 in 


1935. y Represented by 243,403 no-par shares.—V. 142, p.3 680. 
Kansas Oklahoma & Gulf Ry.—Larnings— 








Calendar Years— 1936 1935 1934 1933 
Avege.miles of road oper. 6 326 
Freight revenues ---.-.--- $2,441,936 $1,971,699 $1,836,621 $1,740,116 
Passenger revenues -- ~~ 6,623 , 2 »835 
All other oper. revenues. 31,995 32,315 34,161 31,886 

Ry. oper. revenue.... $2,480,555 $2,010,079 $1,875,510 $1,775,837 
Maint. of way & struct. 339,933 292,818 228,678 224,248 
Maint. of equipment... 248,648 194,983 179,642 134,745 
Traffic expenses - - - -.-- 98.231 90,027 86,813 1,4 
Transportation expenses 539,539 476,290 440,336 415°673 
SL. “wstacadusted 108,019 89,095 110,157 92,508 
Transp. for invest.Cr_.. 164,645 66,009 46,139 8,844 

Net rev. fromry. oper. $1,310,828 $932,875 S78 ,022 $836,098 


Railway tax accruals... 266,841 181,520 158,683 205,044 
Uncoll. ry. revenues. -- 378 288 




















Total oper. income... $1,043,987 $750,977 $717,016 $630,766 
Other oper. income... 14,968 14,183 13,945 13,931 
Gross oper. income... $1,058,955 $765,160 $730,962 $644,697 
Deducts. from gross inc. 249,936 214,123 209,138 191 ,469 
Net oper. income... $809,019 $551 ,037 $521 .824 $453 ,228 
N oat, income. ..... 44,029 43,811 46,388 50,772 
Gross income. .--.---- $853,048 $594,849 $568 ,212 $504,000 
Int. on lst mtge. bonds, 
A AL, a ERIE 220,082 207 ,942 200,025 200 870 
Net income. ......-- $632 ,966 $386 ,907 $368,188 $303,130 
Dividends paid. -~-..-..-- 531,006 330,030 329,986 272,611 
i. a. cedinbne $101,959 $56,877 $38,201 $30,520 


Chronicle 
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Interstate Bakeries 
Schulze Baking 
American Bakeries 
Hathaway Bakeries 





Bought and Sold 


Net prices—no commission 


DUNNE & CO. 


Members 
New York Security Dealers Assn, 


20 Pine Street, New York 
JOhn 4-1360 




















General Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— x ~ TAabtlittes— $s $s 
Investments: Road Pref. stock, ser. A, 
equip.&gen.exp_ 16,970,389 16,630,782} 6% oumiiathve, 2,831,100 2,830,900 
Improvements on Pref. stock, ser. B 
leased prop. and 6% non-cumul. 281,700 281,400 
miscell. physical Pref. stock, ser. C, 
property... 53,593 56,477| 6% non-cumul. 5,742,100 5,732,700 
Other investments 893,372 907 ,665| Preferred stock... 2,605,000 2,586,300 
Ct. seve eaaa nae 694,124 783,440) Stock liability for 
Mat'ls & supplies. 145,542 65,001 conversion... . .. 136 ,834 165,434 
Other curr. gs 232,095 180,026 | First mtge. bonds. 4,352,000 4,252,000 
Deferred assets 4% serial notes... 285,000 }# £-...... 
unadjust. debits 32,521 35,753 | Current liabilities. 228,518 181,864 
Res. for taxes._... 230,771 168,750 
Accr. depreciation 222,527 198,782 
Other deferred liab. 38,097 45,044 
Corporate surplus. 2,067, ‘989 2,215,972 
Ween sbeaadaae 19,021,637 18,659,146' Total......_.. 19,021,637 18,659,146 





Kansas City Southern Ry.— Shift in Control— 

The sale of a substantial ion of the controlling interest in the road held 
by Paine, Webber & Co., kers for the Van Sweringen interests, to Har- 
Ms vy Couch, Chairman of the Louisiana & Arkansas Ry., was disclosed 

e 


eons of the brokerage firm declined to Ty oo - jee sale butMr. 


Couch ee uoted in advices from Shreveport, . that the 
amount of City Southern stock he a ee “ae ; on tantial."’ 
(N. Y. *“Times."’")—V. 144, p. 777. 


Kaw-Crow Patricia 
Statement Withdrawn— 
See list given on second page of this department.—V. 144, p. 456. 


Gold Mines, Ltd.—Registration 


Kennecott Copper Corp.—50-Cent Dividend— 

The directors on Feb. 16 declared a dividend of 50 cents per share on the 
common stock, no per. value, payeme March 31 to holders of record March 5. 
This compares "with 85 cents paid on Dec. 22, last, 30 cents paid on Sept. 30 
and on June 30 last; 25 cents paid on March 31, 1936: 
1935, and 15 cents per share paid each quarter mot June 30, 1934 to Sept. 
30, 1935, inclusive. The tune 30, 1934 dividend was the first paid on the 
common stock since Jan. 2, 1932, when a dividend of 12% cents per share 
was distributed.—V. 143, p. 3321. 


20 cents on Dec. 26, 


Kennedy’s, Inc., Boston—Preferred and Common Stocks 
Offered—Public offering of 50,000 shares of $1.25 cumulative 
preferred stock (no par) and 150,000 shares of common stock 
($5 par) was made Feb. 16 by a banking group headed by 
E. H. Rollins & Sons, Inc., and including Munds, Winslow 
& Potter, Riter & Co., Laurence M. Marks & Co., O’Brian, 
Potter & Co., Buffalo; Minot, Kendall & Co., Ine., and 
Tifft Brothers, Boston, Mass. The preferred stock was 
ira at $25 per share and the common stock at $15 per 
share 

Net pronase from the sale will be used principally to acquire the business 


goodwill and operating assets of the Kennedy Co., operating a chain of 
clothing stores in New England. In addition, the new pron Su will retail 
ilities of the ecessor com assume 


the lia pany. 

The preferred s is convertible into common stock thro sees x 
1940, a basic nd through March 1.1942, at $30. ‘Tho stored enone ae 

at an ug ar at 6 stated val 

preferred stock is $25 share. ue of the 

Company will continue to operate the retail stores of the 
Company ocated at Boston Se Park (Boston), Worcester, Springfield, 
Lynn, Salem and Brockton, ; Providence, R. I., and Hartford, Conn, 

Gross sales for the 10 months ended Nov. 30, 1936 amounted to $3,225, - 
057 aderartel with a Seat of A ao — ponding int 

ing—The names of the several un ters and th 

shares to be underwritten by each of them are as follows " number of 


rvaierved Cormeen 

E. H. Rollins & Sons, Inc., New York...........-. 10,755 shs. 28,755 shs. 
Munds, Winslow & Potter, New York..........- 10,755 shs. 28,755 shs 
Beet & Cn., WOM 6 nkidhnti bdsvcdcottnces 9,560 shs. ,560 

Laurence M. Marks & Co., New York.--.-----_- 9,560 shs. 25,560 shs. 
O’Brian, Potter & Co., Buffalo.........------.- 3,824 shs. 10,224 shs. 
Minot, Kendall & Co., Inc., Boston..--------... 2,390 shs 6,390 shs. 
Tifft Brothers, Springfield i ED, clechudduuahann 2,556 : 


In ne mo corte persons Boo to as a magemens underwriters") 

are parties e un ment an ave 

2,200 shares of preferred stock and saree > purmnass 
Options—Company 

ment options, non-ass 


2,200 shares of common stock. 
lans to give to persons co with its manage- 
gnable exce cept upon the qomsens of the directors, on 
15,000 shares of common Seheein, ptions on 5,000 shares to be exercisable 
at $12. 75 per share after May 1, 1937 and on o oT to March 1, 1938; 
at $15 per share thereafter and on or prior to March 1, 1939, and at $17. 50 
per share thereafter and on or prior to March 1, 1940; options on 5,000 
additional shares to be exercisable at $15 per share after March 1, 1938 ‘and 
on or prior to March 1, 1939, and at $17.50 share Renn 4G and on or 
prior to March 1, 1940; options on 5,000 additional shares to be exercisable 
at $17.50 per share after March he 1939, and on or prior to March 1, 1940. 


Capitalization— Authorized Outstanding 
$1.25 cum. pref. stock (no par)............- 50,000 shs. 50,000 shs. 
Common stock (par $5).-.-.---.......-.... 300,000 shs. 150,000 shs, 
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The present capitalization consists of 20,000 shares of commen stock 
(par $5), of which three shares have been issued for >: ; a. hided tn the 
~ u e 


to certain of the directors at $12.17 per share and are to 
150,000 shares of common stock to be outstanding. An aggregate of 50,000 
shares of cumulative preferred stock and of 300,000 shares of common stock 
are to be authorized u filing of proposed articles of amendment of the 
180.000" All of the shares of cumulative preferred stock are to be issued. 
shares of common stock are to be issued. In addition, 62,500 
shares (or common stock scrip therefor) rill be issuable upon conversion of 
~~ mpg preferred stock and 15,000 shares upon the exercise of the 
options 
See also list given on first page of this department. 


(B. B. & R.) Knight Corp. (& Subs.)—LZarnings— 


Years Ended— Dec. 31, '°36 Dec. 28, '35 Dec. 29, 34 
72 Sr. « cnsnesenaceeses $685,688 $61,886 $77 ,066 
ECE IRE 51,492 60,392 140,217 
Taxes (local and miscellaneous)... 33,355 54,513 70,128 
General and administrative expense. 72,870 42,655 74,052 
RE TTS ES GAEDE TE 236,511 172,399 190,877 
i dn adnetanmmaeonoadbee 34,394 29.770 67,918 





Net operatin iinied tiickivicite dhe ti 


$257 ,067 loss$297 ,843 loss$466,125 
Maintenance of idle plants........-- 1 2 10,823 





Loss on plant ounete sold or scrapped... Cr38,817 1,775,657 182,091 
Plant liquidation expense........... <.---.- ee: . ipo 
Federal income taxes............... Se ee a 
Fed. surtax on undistributed profits... Pt ae es eee 

Net profit for SE Se $210,607loss$2096952 loss$659 ,039 
Previous consolidated capital.......- 2,096 ‘041 4,192,992 4,852,032 





Consolidated capital Dec. 29...... $2,306,648 $2,096,041 $4,192,992 
Note—All inter-company accounts have been eliminated in this statement. 
Consolidated Balance Sheet 








Assets— Dec. 31, '36 Dec. 28,'35| Ltabdtlities— Dec, 31,'36 Dec. 28,°35 
Cash on hand and Accts. pay. & accr. 

SE $119,078 $96,030 expenses. ...... $63,223 $390,537 
Notes & accts. rec 510,040 685,583 | Taxes accrd.& resd 92,517 16,423 
Loans receivable. a ae Res, for allowances 
Inventories... ... 954,084 802,471 and discounts... 2,000 4,375 
Sundry stocks... . 8,440 18,440 | Res. for credit risk 15,363 9,727 
, Taree 748,240 899,973 | b Capiral stock... 8,061,314 8,061,314 
Prepaid ins., int Capital surplus... 42,530 42,529 

and expense. . .- 15,423 14,604 | Deficit. ......... 5, 797, 196 6, 007, 803 
Good-will, trade- 

marks, &c..... 1 1 

, 0 $2,479,750 $2,517,104 REE a $2,479,750 $2,517,104 





a After reserve for depreciation of $557,753 in 1936 and $509, ry in 1935. 
b Capita! stock is represented by the following no par shares: 6%% pref. 
shares: common ciass stock, 11,791 shares; a = 


stock, 69,130 
class B stock, 26,974 shares; common aaah O stock, 5 000 shares .— 
D. : 

Knudsen Creamery Co. of California—Registers with 
SEC— 

See list given on first page of this department.—V. 143, p. 3150. 


Kroger Grocery & Baking Co.—ELarnings— 
Consolidated Income Account for Stated Periods 




















y Jan. 2,°37 Dec. 28,°35 Dec. 29, °34 Dec. 30, '33 
pears Ended— $ $ 
laa sheila bitin et mind 242,273,498 229,907,884 221,175,331 205,691,715 
c Cost CR dca 193,102 ‘412 182 576,691 172 909,675 158 (494 791 
Gross profit......... 49,171,086 47,331,193 48,265,656 47 198.994 
pT ree 9,946 a 5,121 168,352 
Accr. earns. of sub. cos... 580,330 500,512 465,019 182 .787 
Gross income......-.. 49,771,362 47,873,643 48,825,796 47,548,063 
Operating expenses - - . ~~ 41,367, '380,5 3 620,701 37. 741,116 
Depreciation EN ON Ee 2'365.434 2,290,652 2.356.200 2,386,059 
Administration expenses 2,043,050 2,081 788 2,062,543 2 ,202,690 
Taxes charged against in- 
— of Songs ears & 
 ' ooo Scere A RR nf ae ae see 
Federal income taxes... 507,200 477,173 588,111 671,996 
Net profit.......... 3,487,831 4,110,926 4,198,242 4,546,203 
Previous surplus--.-..-.-- 14 ‘410, ‘851 13 ‘212 (452 12,639,530 10,792,183 
Sundry adjust. PEIGE POF. 0 weceee——lceeeee ew wwew 2,677 
> is, os cies etietaiete 17,898,683 17,323,378 16,837,772 15,341,064 
lst pref.6% dividends. - 3,342 b39,083 
2d pref. 7% dividends _ - 3,388 2,912,527 3,245,842 
Common cash divs. .-..- 3,461,779 1,817,281 
Prems. paid on red. o 
ye stock and su 
ie So a a 37 108,880 
A tanta,  seanes. 660006 x67 ,701 a736,290 
—_ prov.for Fed. ee 
le ea. 2 =€ feces 060—ClCl OOO 7. ....esbece 
G'd-will of sub. 
ED Wt a: TS ees Se: +) Aeettiime 
Earned IS 14,430,173 14,410,851 13 313 058 12,639,530 


surplus 
Shs. com. stk. outstand. 1,821,989 1,821,989 , .293 1,792,366 
Earnings per share. -.--- $i.91 $2.25 $2.31 $2.51 

a Adjustment arising from the writing off of $1,748,369, the difference 
between recorded costs of equipment and appraisal values, and ae 
$1,012,079, the difference between the allowance for depreciation record 
on the books of account and Comseneee 86 as determined by appraisal. 
b Includes divs. paid on pref. s of sub c Cost of sales now in- 
clude warehousing and eaneportation eupeuaes. x Correction and final 

ustment of amounts written off in prior years, which write-off was the 
difference between the recorded costs of equipment and depreciation thereon 
and the costs less depreciation as determined by an appraisal. y 53 w 
ended Jan. 2, 1937. 

Comparative Consolidated Balance Sheet 


Jan, 2'37 aos abes om, 2°37 Dec. 28'35 








Assets— $ Lhabtltties— ~ 
Cah dibetanedc 9,752,287 10,158,664] Accounts payable. 5,338,329 4,450,785 
U. 8. govt, securs. 27,500 398,000} Accrued expenses. 2,072,814 1,381,603 
County & munici- Divs. payable..-.. '887 1,722 

bonds. -..... 164,000 281,000; Provision for Fed- 

Accts. & notes rec eral taxes. ....- 886,069 1,062,936 

customers...... 683,141 1,307,364] Prov. for rentals : 
Officers & employ. 10,809 8,685] on closed stores 
Claims &advs.... 646,334 503,413 not yet due.... 183,330 249,631 
Inventories... . - 22,692,864 20,129,097} Prov. forselfinsur, 248,658 145,934 
Invest. & advances Amounts due em- 

in other cos.... 6,210,256 6,252,510 ployees repre- 
b Com. stock held senting divid’ds 

for sale to empl. 97,157 97,157 & premiums re- 
Cash & cts. of div. funds on grou 

accumulation... 168,261 124,838} insurance... .-... 168,261 124,838 
“ane ,bldgs.,equip- Ist pref, stock... . 55,700 55,700 
We Rey 15,697,215 15,669,492] 2d pref. stock...-.. 48,400 48,400 
Derd claims rec... 04,222 365,590 | a Common stock. .33,398, "250 33,398,250 
Prepaid insurance, Paid-in surplus... 1,047,761 1,047,760 

rents, taxes, &C. 910,493 450,899] c Earned surplus. .14,523,335 14. ,604,012 
Deferred charges... 562,297 514,330 
Accrued accounts 

receiv. not due. 144,957 210,533 

ice di imtninines 57,971,794 56,471,574 ese 57,971,794 56,471,574 





a Represented by 1,830,885 no par shares in 1935 (1,830,886 in 1934). 
b 8,896, shares. c Includes earned surplus appropriated for contingent 
uninsured losses, $93,162. 


Feb. 20, 1937 


Sales for Four Week Period Ended 


1937 1936 1935 1934 
FO, GOa ncceesessosewe $18,700,086 $16,813,802 $17,182,877 $15,401,157 
Despite flood conditions in the Ohio Valley, sales in stores operated by 
the company jumped 11% during the first four-week period of 1937, ending 
Jan. 30, compared to the identical period of 1936 7 me to the pre- 
liminary business report issued by the company on Feb 
Five branches of the company showed gains of AR ‘than 25%, one 
branch spurting its total sales for the four-week period to an increase of 50% 


over last year 
Many stores in which business was demoralized by the flood are being 


uickly rehabilitated. 
. The company had 4,214 stores in operation at the end of the 1937 aes 


compared to 4,276 a year ago, a decrease of 62 units.—V. 144, p. 456 
Kresge Foundation—Notes Offered—A new issue of $4, - 
500,000 10-year 344% collateral trust notes, due Feb. 1, 
1947, was placed on the market Feb. 18 at 103% and accrued 
int. by an underwriting group headed by Lehman Brothers 
and including Bancamerica-Blair Corp., Kidder, Peabody 
& Co. and Watling, Lerchen & Hayes. 
The proceeds to be received by the Foundation together with other 
was g of the Foundation amounting to approximately $500,000, will be 
oy in full bank loans whicn now stand as liens against the 450,000 
aeons common stock of 8. S. Kresge Co. to be pledged by the Founda- 
tion as security for this issue of notes. 
The notes wili be secured ae by pledge with atonal —— of De- 


Seeks | as trustee of 450,000 f common s esge Oo. 
n 4 pee bid for this stock on the New York Stock Exc 


Chronicle 


a the the close 0 usiness on Feb. 16—$27.87 er share—the stock to 
pledged h egate market value of $12, t+ Dividends declared 
on ponte at of S. 8S. Kresge Co. du the calendar year Hy + 


amounted to $1.30 a share, or an aggregate of ,000 on the stock to 
ee ee to secure this issue of notes, as com h maximum annual 
terest requirements on the notes of $157 
= notes will be convertible after pril l, 1938 into comenen stock of 
s. ee Co. From that date to and including Jan. 1940, each 
$I. 000 note is to be convertible into 31 shares of this stock; Rinetn deer to and 
including Jan. 31, 1943 into 27 shares; thereafter to and ‘inclu Jan. 31, 
1945 into 24 shares: and thereafter to and including Jan. 31, 1947 into 21 
shares. The conversion privilege a respect of notes called for redemption 
will cease on “ — day prior to the date fixed for redemption. 
Feb. 1, 1939, the notes will ~ = es go redemption as a whole 
or in part on 60 days’ notice Ad 105 u i2 July 31, 1939; at 
10444 thereafter up to an. 31, 1040; "at 104 th up to 
and including July 31, 1¥40; = at 103 and inclu uding Jan. 31, 
1941; at 103 thereafter up ag su St. 104 31, iodi. at 102 
up to and inclu Jen. SL 143; up to and inclu 
Fear 31, 1942; at 101% ther up to fT dl Jan. 31, 1943; at 
101 thereafter up to and ey J 31, #1943: at 100% thereafter 
ae —_. a eee 1945; and at 1 thereafter to maturity; in each 
accru 
The Kresge , incorp. in 1924 in eat as a trustee 
ration, was created in that year by —— 
educational and philanthropic purposes. by four trustees, 
who are empowered to end the income tA, the fund in such manner as, 
» 4y-:- oO oor ane will produce the test — compatible with its p . 
t consists of 11,200 pay shares of common stock of 8. 
Co. oe aenich 650,000 shares pice collateral to secure 10- 
% collateral trust notes due Jul ry 1. 1s of the ) POEaER. now out- 
standing in the amount of $5,500, and 450,000 shares will secure this 
no ‘ e 
S. Kresge Co. a a a chain of retail stores selling limited price 
vale merchandise in the larger cities or towns of 26 princi pel Eastern 
and Midwestern States pom in the District of Columbia and, h its 
Canadian subsidiary, conducts a similar business in the - cities of 
Canada. The total number of stores in sparen - Dec. 31, 1936 is shown 
as 734. Sales during 1936 are reported as $148,710,180 and consolidated 
eT, for the year available for the common stock as $11,042,139, or 
a share. 
Counsel advise that in their opinion these notes are exempt from registra- 
tion under the Securities Act of 1933, as amended. 
8S. 8S. Kresge Co. has agreed to cause the common stock into which the 
nates are to be convertible to be registered under the Securities Act of 1933, 
amended, prior to the first day on which the notes become convertible, 
if it should be necessary, in the opinion of counsel to the Foundation. 


—V. 141, p. 2437. 
(G.) Krueger Brewing Co.—Larnings— 


Earnings for Nine Months Ended Oct. 31, 1936 
Net profit after depreciation, Federal income and undistributed 


profits, taxes, provision for contingencies, &c.............- $558 353 
are per Pave on 200,000 shares capital stock (par $1)... $2.79 

Lamson & Sessions Co. (& Subs.)—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Net profit after deprec., 

ederal taxes & other 

OS PR ree $220,508 loss$220,518 loss$129,601 $ 40.555 
Earns. per sh. on 274,269 

shs. com. stk. (no par) $0.56 Nil Nil Nil 
—V. 143, p. 1082. 

Lehigh Portland Cement (& Subs.)—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Net profit after taxes 

deprec. ,depl.& obsoles. $2,160,670 $459,961 $849,155 loss$847,420 
—V. 144, p. 283. 

Lessings, Inc.—Capital Stock Offered—Public offering 


was made Feb. 16 of a block of the $1 par value capital 
stock of this company. The shares, which have been pur- 
chased privately and do not constitute new financing, were 
offered by Newkirk & Co., Inc. of New York at $4 each. 

Company was founded in 1899 and conducted as a partnership until 
1917, when it was incorporated in New York. It deals in food products 
and food commodities, particularl ‘4 operating luncheonettes 4x oe foun- 
tains of a restaurant character. he company serves about 7 persons 
daily, most of whom are from the personnel of the New York Stock E Ex- 
change and Stock Clearing Corp. and numerous brokerage firms. 

The authorized capitalization consists of 90,000 shares ($1 par) capital 
stock, all of which are outstanding. 

Income Account for Calendar Years 

















Years End. Dec. 31— 1936 1935 1934 1933 
| RRM RS RES $368 ,962 $348,920 $331,242 $352,343 
Cost of sales, operating 

& general expenses... 352,924 348 ,961 344,735 345,640 
Other charges... ~~ Cr4,129 539 1,497 Cr2,754 
Prov. for sate & Fed. 

Peta ch eadcasode 708. #  ~sesecee 204 1,568 

Operating profit... $16,405 loss$579 loss$15,193 $7,888 
Previous surplus- --.---- 56,856 54,693 63 ,.262 55,377 
Adjustments... ..... 1,028 »748 ee 
Ps rr eww.  Wiewe: <: shideiees: _..> cee x63,158 

Total surplus. -...---- $74,289 $56,861 $60,999 $126,423 
Dividends paid.......- Se. | “>>; Ie dtl are 
Misc. deductions... .... ft eee ne 63,161 

Balance, Dec. 31.-.--.- $55,180 $56,856 $54,693 $63 ,262 
Shs.cap.stk.out.(par $3) 290,000 30,524 31,430 31,532 
Earnings per share_-..-.- $0.18 Nil — 


x Reduction of par of 31,579 shares of Bn from $5 to $3 per shar 
y be ~y  gaemee is required for Federal surtax on undistributed | profits. 














. . 
Volume 144 Financial 
Comparative Balance Sheet Dec. 31 
FP” Assets— 1936 1935 1936 1935 
niin Ghee ion $43,212 $18,159) Léadilities— x $ 
Accts. receivable. . 1,219 818] Accounts payable. $14,622 $12,394 
Notes receivable. 2,425 2,250| Accrued expenses - 1,511 1,702 
Accrued interest. . 12 243 | Fed. & State tax. -. 3,689 936 
Inventories... ... 11,805 11,404 | Capital stock -..-.- y90,000 291,572 
Notes rec. secured SUSGEED. cocdduves 55,180 56,856 
(non-current) .. 2,250 3,600 
fn geet ins., &c.. 2,457 2,584 
Mkt. . (at cost) 875 31,763 
x. Land t bidgs., &e. 100,747 92 ,638 
Good-will & leases. 1 
Dekteade ows $165,003 $163,459 BOC cede cease $165,003 $163,459 





x After deducting reserve for Grpqocin tien of $121,422 in 1936 and $111,- 
834 in 1935. y Par value $1. z Par $3.—V. 143, p. 3636. 


Latex Glove Mfg. gs Stas with SEC— 
See list given on first page of this department. 


we oil ta ltd Glass aa ies 78 





























Calendar Yea 1936 1934 1933 
. Mantacturing ‘profits .$17,632,970 $13 333.351 $7,447,383 $7,671,658 
rec. on man ur- 
‘ns properties. ...... 2,451,898 2,830,225 2,384,814 1,794,534 
Net manufac’ rofit$15,181,072 $11,023, 136 $5,062,569 $5,877,124 
Dividends receiv ~sotong 131 6 . ‘1 110,565 lll ‘559 
ra igh agent 119, ‘529 103 35 uit ‘477 
cra es, ro es, 
~~ peace 361,020 239,235 152,157 108,722 
as properties income... 168,149 310, '954 211 ‘637 89, 041 
Other income._....... 282,895 8 ‘061 14 ‘047 2 ‘907 
Discounts earned... ... 142,174 124,635 76,551 58,964 
Net profit of wholly 
owned subs......... loss1,581 BGS |. «.@¢e00eee »14,.e0mmwe 
Total income........ $16,384,928 $11,917,666 $5,711,833 $6,325,795 
4° a , 
ipa saaaeai 2,581,494 2,005,246 1,899,179 1,271,181 
Prov. tt le loss on 
ness. weenes -< Secewe o> edever': aaiaaE 
Fed. capi uM stock tag... jtiinn:: i. Chale. ummm 131,167 
acd oO 
of, &e...... resaee 626,453 45,000 25,822 62.500 
General eninge cies_-) = 800,000 = s«180,000 See ¢ 
Empl. stk. subscr..... Dee ee ee 
Federal income taxes... b2 ,500 iy 1,400,000 475,000 c450,000 
Net eeu 19 AS ot $8,167,420 $3,161,832 $4,200,542 
Died... - ooo e's48 | °2'018'604 °2'043°680 1477363 
tae 18,152 »723 179 
Balance, oo, je owen ae 190 $5 248 736 $2 Te $2 3165 
a After deducting materials ae manu and 
adjustments of inventories. b M.. Ry vision of $350 for estimated 
surtax on undistributed profits. c Includes contingencies. 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ £ Liabilt.tes— $ + 
a Land, bidgs., &c.15,960,019 16,626,074| b Common stock. .15,644,800 15,651,581 
Gas properties... _. 888,705 573,829 Accts. pay., a l, 213, 710 1,525,275 
0 re 7,743, os 8,822,560] Accrued tax in~ 
U. 8. Govt. secur. 1, 530, 319 3,577,551| surance, a. 3,267,613 2,026,406 
Notes, accept. Reserve for con- 
accts. receivable 837,592 2,314,887 tingenciles, &c.. 3,657,020 3,382,321 
Inventories... ... 5,305,175 5,972,419| Earned surplus... 14, ‘694, 218 12, "894, ‘028 
Plant improv.& re- Paid-in surplus... 6,803,957 6, ‘233, ‘464 
placement fund. 9,730,000 }#...... 
Investments...... 1,174,149 1,372,771 
Other assets...... 1, 1,140,603 
Empl. stk. a "297, ‘034 57,844 
Deferred assets... 612,633 854,535 
Weeovasecous 45,281,318 41,713,074 _ 0 45,281,318 41,713,074 





a After d tion. b Represented by 2,503,168 no par shares in 1936 
and 2 504.2 1935.—V. 144, p. 1114. 
Lima eco Works, Inc.—£arnings— 

Calendar Years— 1936 1935 1934 1933 
pl el al hy nt $118,048 $470,623 «$422,321 x$570,946 
Reserve for deprecia’n-. 133 ,057 55,018 57,028 57.716 
Fed. capital stock tax... | -..... 13 ,066 11,478 18,231 

IRR ae $251,104 $538,708 $490,826 $646,894 


x Including Ohio Power Shovel Co., dissolved Dec. 29, 1934. 
Comparative Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ $ TAabdiltttes— $ : 
b Land, bidgs.,ma- c Common stock... 6,331,710 6,331,710 

chinery, &c.... 2,918,750 2,992,956] Bills payable-....-. RSS 
Drawings, patt’Ds, Accounts payable. 389,982 260,142 

dies, &c......- 115,560 106,924] Misc. accr. liabils. 133,144 66.171 
Good-will.......- 1 1] Res. for Fed. inc 

Duawecadenae 879,456 582.8651 taxes.......... 72,000 US Te 

U. 8. Govt. secur. 505,156 759,922 | Adv.pay.on contr | eos 
Oth. market.secs.° 34,255 34,255 | Res. for conting- -_. 50,000 50,000 
a Co.'s own oa 538,389 787 ,891 | Accident insurance 
Cash in closed bks. 27,168 36,930] reserve...-....- 02,700 100,000 
d Bills & accts. rec. 2,067,676 1,205,602] Earned surplus-.. “aet210" 660 40,444 
Inventories - - - . - - 2,330,903 1,716,772| Capital surplus... 1,949,636 1,533, ‘424 
Accidentins.fund. 102,700 ,000 
Deferred charges - . 52,809 57,774 

ees 5 on 6d duet 9,572,823 8,381,892 Tuas cunese 9,572,823 8,381,892 


a 29,200 (41,400 in 1935) shares at cost. b After reserve for deprecia- 
tion amounting to $3,713,630 in 1936 and $3. 595,444 in 1935. oc 300,000 
shares without par value authorized, 88,943 sh ares unissued, 211 057 shares 
issued (includ shares held in treasury). d Af After reserve of $40, 000 in 
1936 and $30, in 1935.—V. 143, p. 116. 


Lone Star Cement Corp.— Dividend Raised— 
The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable March 30 to holders of record March 11. 








usly, regular quarterly dividends of 50 cents per share were dis- 
4 bhai Jj In » addition. an ie dividend of 75 cents was paid on Dec. 21, 
t. 
iod End. Dec. 31— re Mos Tie: 1936—12 Mos.—1935 
a oer Tee $4,980,324 $3,517,296 $18,507,672 $14,085,302 
Mfg. cost, incl. deprec- -. 3,031,653 2.264, 674 11,093,207 9,107 (953 
Ship., sell. & admin. exps 984,012 794.179 3,373,922 2,540,510 
Operating poet caianatn a $964,658 $458,442 $4,040,542 $2,436,838 
tization o 
Lee et ae. ©—«:16,421 «218,588 200,014 1,031,504 
eser income taxes 
= ser ves for income taxes 171,108 Dr53 ,806 921,064 356,891 
Wet BEER. co cceccoce $778,129 $293,715 $2,829,464 $1,048,443 
Shares of Sm et meek... 056,585 626, 278 ae Py 62 6.278 


pines Ret se $0.8 $0.4 
ae deduction has been made for the Federal corporate surtax on 
undistributed presi under the Revenue Act of 1936. 

The increase of 330,257 
the conversion of sii. 572, 500 10-year 4% 
during 1936, 


debentures. 


shares outstanding represents issuances due to 
perv Mine debentures converted 


leaving outstanding as o "Dec. 31, 1936, $427,500 of such 


Chronicle 
All of the outstanding 10-year 4% gonversinne debentures due Nov. 1 ji 
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1945, were called for redemption on Feb. , 1937, and prior thereto al 
except sis. ,000 were converted into commen " stock. Corporation is now 
free of funded debt and its  ° italization is represented solely 51 Ace ,896 
shares. of common stock in the hands of the public.—V. 144, p. 4 


Lone Star Gas Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents awe share on the 
common stock, no par value pares 4 ‘a 7 50 Swan o record March 7”. 
A similar amount was paid on Dec. Aug. i 5, and Feb. 15, 1936, as 
against 15 cents paid on Aus. 15 and Treb- 15, 1935.—V. 144, p. 779. 


(P.) Lorillard Co. (& Subs.)—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Operating profit... $5,186,647 $4, 433, 493 $4,320,950 $3,802,256 
Depreciation. ........- 422 ,660 '349 1354 364,696 390 474 

EE $4,763,987 $4,086,139 $3,956,254 $3,411,782 
Other income.........- 136,840 394,157 320,676 145,826 

ie: is in ht tin op to dh ontwanines $4,900,82 $4,480,296 $4, th 930 $3,557,608 
Bond interest. _._...._. 747,289 821,961 886,190 951 795 
Federal taxes, &c.____- 8,00 594,043 543, ‘379 213,692 
Minority interest....... 7,680 10,582 14,042 11,867 

Net income......... $3,517,850 $3,053,709 $2,833,318 $2, re ,254 
Preferred dividends... , 686,000 > oer 
Common dividends... - 2,808,246 2,246,890 y4,152,839 2, b+ +s ,387 

A $23,603 $120,819def$2005,920 def$580,540 
Previous surplus... .- 14,550,445 14 658,647 16,866,640 19,320,287 
DESwees Ge OGD. BBMiccon |. bedcod 4 Women |i & Baked 43,988 





ree $14,574,048 $14,779,466 $14,860, 720 $18,783,736 
Miscell. adjust’ts (net). 2 
Writ. off mach. & equip. 
Excess cost over par val. 
of 5% & 7% heads... 
Adj. of outst’g contracts 
Add’l deprec. reserve... 
xcess cost over par val. 
of sub. cos.’ stk. pur... 


1,250 
Profit & loss ours. 814. 232,337 $14,550,445 $14,658,647 $16,866,640 





Shs.com.outst. (par $10) 1 (871 (844 1,871,805 1,871,738 l ‘887, "862 
Earns. per sh. on com... $1.51 $1.26 $1.15 $0.89 
Consolidated Balance Sheet Dec. 31 

1936 1935 | 1936 1935 
50 gr $ $ LAabil $ $ 
a Real esta d Pref. stock 7% 
chin’y & fixtures 6,371,156 6,111,740 cumulative... . 9,800,000 c9,957,600 
Leaf tobac., mfd e Common stock. .18,718,440 18 '718,050 


stk. & oper. sup 35, 685,836 33,468,913 | Com. stk. div.scrip 4,469 4,859 
U.8. Govt. bonds. 7 ,383,433 6.940.478 Min. stockholders’ 











Sub.co.empl.acc’ts 2,147 3,452 equity in sub.co. 
Tr.-mks., brands, Gold bonds_..... 1l 974°350 13, 102.260 
is Gitmetiindidaditin 1 Pref. & com. divs. -...... 733,147 
Cc tethinadasls. 3,792,310 8,381,97 : Accr. taxes & exp. 1,114,132 1,037 ‘091 
b Accts. receiv’le. 3,178,960 3,868,647 | Accr. int. on bonds "230,201 253, 186 
For’p currency... 145,403 3 # -...... Misc. reserves... A 987 185, 888 
Mise. investments 780 12,280} Accts. payable... 96,956 413,643 
Deferred charges.. 222,259 157,407 Earned purplus.~-14.282, 337 14,550 ‘445 

Co.’s 7% pfd. st 

Pind) debate 157 ,600 
SE edintins deal 56,782,286 58,944,892! Total _........ 56,782,286 58,944,892 
a After reserve for depreciation of $3.238.450 in 1936 and $2,928,687 
in 1935. b After reserves. shares held in treasury. d Par 


ec Inclu 
value $100. e Par value $10 yond 143, p. 3322. 


Louisville Gas & Electric Co. (Del.)— Meeting any ace 
Because the added responsibilities u — officers -of this compan 
count of rehabilitation work as a res of the recent flood, 
constant e, the meoting of the board ‘of directors 


presence in Lo 
scheduled ,~ Feb. 17 in C poned, =e 
ilson, President of the company. It is hoan postnoe he B the th 
distant future when 


Ww 
of rehabilitation will advance to a point in -y not far 


t 
this meeting can be held for the purpose of considering dividends, &c.— 
V. 144, p. 110. 


McCord Radiator & Mfg. Co.—Earnings— 


Calendar Years— 1936 1935 1934 1933 
MiP nad Pederel teams: 28122417 $250,000 lowsOR7,800 934,787 
an er. es. e , 
Earns.per sh.on cl.B stk. $0.21 $0.72 Nil Nil 


x After deducting surtax on undistributed profits.—V. 143, p. 1236. 


McCrory Stores Corp.—Larnings— 
Earnings for the ee Commenced Jan. 11936 & Ended Dec. 31 1936 








Sales ( urant & concession)................ 235,113 
Cossé of sold a operating exp., incl. po maa general ~s ° 
eee Gib cndoedhososcdanwbeabine abn odanaae 36,567,081 
ae EN A SE we PN ‘tin 2 
Miscellaneous store income, less other deductions......... -.- al ae yr 
Profit from opers. before deprec. & amortiz. & other charges. ,440 
De tion aha quneseiantian ideadboddabuconddodbblimbeen $3 073280 
OCR GRRE « cc dbecccwcceseudnacencsscosoesesosvotnsdiec 650,993 
Net profit for the year ended Dec. 31, 1936................ x$2 436,168 
Dividends paid or declared on preferred Geis doacbstasooann 225,000 
DNS. TOG, Bie Ae ctitedoccaesdadtuocs witinaedeainad $2,211,168 
x Operations of the com by the Irving Trus trustee for the 


t Co., 
iod beginning Jan. 1, 1936 and oF May 4, 1936 Sova beeen been included 
the above statement. 
No provision has been made for Federal income taxes for the year ended 
pee. a Lee = the om y claims as taxable deductions various items 
BR an amoun ye profits of the copany for the year ended 
Den 31 1936. “The Vv dite of such deduction is subject to final determina- 
tion ‘with ihe Federal Government. 
No provision made for any undistributed profits tax, as the 
company is excempt, having been in reorganization for part of 1936. 


Balance Sheet Dec. 31, 1936 











ssets— TAabdilities— 

Coan in hand, in banks & in Accounts payable.......... $1,183,097 
PETE wtosatindcoeenceqe x$6,303,767 | Accounts payable, expense... 280, 
Merchandise inventories.... 4,606,307} Accrued expenses.........- 459,448 
Misc. accounts rec., less res. 39,636 | Accrued employees’ bonus... 291,735 
Marketable securities......- 169,242 | Mtge. pay. & mtge. instl. curr 29,100 
Misc. notes & accts. rec., less Dividends payable Feb. 1, '37 75,000 

SENG. 64. did nésswanedee 27,505| Res. for def. maint., replace. 
TE OEE: cn ciinnaviinabe y9,155,762 and contingencies... .-..... 750,000 
Deferred charges. .........- 630,384 | Mtge. & purchase money ob- 
ligations due Jan. 1, 1938 
to Oct. 1, ae ities ateeiaite 832,617 
15-year 5% 8 debs., due 
May l, 1951 li a lta 4,552,000 
Reserve for contingencies... 1,000,000 
Preferred stock, convertible 
6% cum. (par $100)....-.. 5,000,000 
Common stock (par $1)..... 990,253 
Capital surplus..........-.- 3,277,540 
Earn, surplus since Jan.1,’°36 2,211,168 
ee $20,932 ,603 _ lO weer $20,932,603 
x Exclusive of $115,000 withheld by Irving Trust Co., trustee for ible 
mee ym claims and contingencies, any excess being returnable to McCrory 


fver reserve for depreciation and amortization of $4,- 


Pie a4 nt. 144, p 11d. 
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211,143 Shares 
Common Stock (Par Value $1.00) 


Manufacturers Trading 
Corporation 


(A Delaware Corporation) 





Initial Offering Price 


$3.00 Per Share 


Copies of the Prospectus may be had 
of the undersigned 


THOMAS & GRIFFITH 


120 Broadway, New York 
Telephone; BArclay 7-3500 
A. T. & T. Teletype N. Y. 1-1973 





Louisville & Nashville RR.—New Vice-President— 
Officials announced on Feb. 12 the a intment of John E. Tilford as 
Assistant Vice-President, a new post.—V. 144, p. 1114. 


McKeesport Tin Plate Co.—Company and National Can 
Make Joint Annual Report for 1936— 


Net profits of $1,770,314 for the McKeesport Tin Plate Co. and $902,993 
for the National Can Co. in 1936 are shown in a joint annual report mailed 
to stockholders of both companies in connection with plans for the pro- 
posed merger of the two corporations. 

The report also includes a pro forma balance sheet as of Dec. 31, 1936, 
giving effect to the pro merger and complete exchange of all 
shares. his pro forma statement for the combined companies shows total 
assets of $24,113,778, current assets of $12,468,187, and current liabilities 
of $3,727,046. Pro forma capitalization of the combined companies is 
shown at $7,275,840, earned surplus at $5,679,975 and paid-in surplus at 
$6,608,216, represented by 727,584 shares of capital stock. 

The annual report of McKeesport Tin Plate Co. for 1936 reveals sales of 
$14,968,267, gross profits of $2, ,583, and net profits of $1,770,314 after 
all charges and taxes. The figure for net includes the companys’ pro rata 
share of the undistributed earnings of its subsidiary, National Can ., but 
is exclusive of $121,485 of flood losses which were charged to surplus. 

Copies of the agreement and joint plan of merger (mailed to the stock- 
holders with the combined annual reports), propose that the National Can 
Co. shall absorb its parent company, the McKeesport Tin Plate Co., and 
that the name of the surviving corporation shall be changed to McKees 
Tin Plate Corp. Holders of each share of present McKeesport and Na- 
tional me s will be offered two shares of the new stock of the surviving 
cor on. 

. V. Parkins, President of McKeesport Tin Plate Co., will be President 
of the combined companies and 8S. L. Buschman, President of National Can 
will be Vice-President. 

Stockholders of National Can will vote on the merger proposal at a meeting 
to be held on March 8. McKeesport stockholders will vote at a meeting to 
be held March 10. Application has been made to list the stock of the new 
corporation on the New York Stock Exchange. 


Meeting Date Changed— 

Thes al stockholders’ meeting to vote on approval of the merger with 
the National Can Co. will be held:on March 10 and not on March 11, as 
previsouly announced.—V. 144, p. 1114. 


Magma Copper Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $10, payable March 15 to holders of record Feb. 27. <A — 
end dividend of $1 was paid on Dec. 15, last, andar ar quarterly divi- 
dend of 50 cents per share was paid on Oct. 15, last.—V. 143, p. 3471. 


(I.) Magnin & Co.—Regular Dividend Increased— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, no par value, payable March 15 to holders of record 
Feb. 28. This compares with an extra dividend of 75 cents paid on Dec. 18 
wt oo a — quarterly dividend of 18%4 cents paid on Oct. 15, 1936.— 

.D. 4 


(P. R.) Mallory & Co.—Interim Dividend— 
” The directors have declared an interim dividend of 25 cents per share on 
the capital stock, no par value, payable March 10 to holders of record 
Feb. 26. A dividend of 10 cents per share was paid on yo 10, last, and 
each three months previounyy the Dec. 10, 1935 dividend being the initial 
distribution on the issue.—V. 143, p. 1887. 


Manufacturers Finance Co. (& Subs.)—arnings— 











Cale:.dar Years— 1936 1935 1934 1933 
Earned compensa’n (net) $618,327 $609 ,149 $717 ,927 $830,585 
Exps. (incl. taxes, &c.) - 316,297 302 ,382 33 342 353,525 
Interest paid ........- 088 : c155,697 c171,147 
Prov. for credit losses - 19,429 22 ,677 ae... canoe 

Net income_........ $134,012 $120,290 $203 ,618 $305,913 
Preferred dividends - - . - 75,439 75,439 75,439 95,306 

Balance, surplus... $58,573 $44,851 $128,179 $210,607 


c After deducting $89,024 in 1934 ($118,808 in 1933) charged to surplus, 
morcgage and instalment accounts. 
Consolidated Balance Sheet Dec, 31 








» Assets— 1936 1935 TAabilities— 1936 1935 

ES eas $946,602 $878,520) Coll. trust notes. -$1,845,500 $1,371,500 

Open accts., notes Collat. trust notes 

me & acceptances... 5,069,361 4,771,145 ecotavdcsen 1,683,000 1,700,000 

Ist mtge. notes.-.. 750,000 750,000 | Accts. pay. and un- 

Due from officers earned compen. 4,366 31,918 

» & employees on Reserve for losses. 123,087 147 ,400 

> purchaseofstock 117,679 119,144| Final paym'ts due 

Mfrs. Mtge.Co... 731,577 733,656 customers - - - - - 1,112,441 1,240,475 

Mfrs. Finance Tr- 17 ,863 17,863 | Preferred stock... 2,155,600 2,155,600 

Furniture and fix- $1.75 2d preferred. 292,155 295,655 
tures (less depr.) 37,540 41,746 18% 2d pref. stock. + ee 

Deferred items-.. 47,893 70,838 | x Common stock -. 80,000 80,000 

DI dkedeacce 418,866 360,364 

WOO c cseddeds $7,718,516 $7,382,912 , ee $7,718,516 $7,382,912 





x Represented by 80,000 no par shares.—V. 143, p. 3848. 


Maryland Fund, Inc.—E£ztra Dividend— 

The directors on Feb. 15 declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable March 15 to holders of record Feb. 28. 

The current disteibutios will be made against approximately 1,250,000 
shares outstanding. 

An extra dividend of 7% cents, a stock dividend of 3% and the regular 
quarterly dividend of 5 cents per share were paid on Dec. 15 last. An extra 
dividend of 2% cents was paid on Sept. 15 last. For detailed dividend 
record see V. 143, p. 3637. 


Financial 


Chronicle Feb. 20, 1937 


Manufacturers Trading Corp.— Stock Offered—Thomas 
& Griffith, New York, are offering at $3 per share 211,143 
shares of common stock (par $1). 


The Chase National Bank, New York, transfer agent. 
Trust Co., New York, registrar. 

History and Business—Corporation was organized Dec. 12, 1936 in 
Delaware. Company commenced business on the same day, at which 
time it took over all assets and assumed all liabilities of the Ohio corpora- 
tion of the same name. Business is that of purchas from and discount- 
ing for manufacturers of products in numerous and diversified lines of 
business, with their guarantees, accounts, notes and trade acceptances 
receivable, against rated jobbers, de ment stores, chain stores, mail 
order houses and other retail stores; also purchasing and discounting liens 
on income producing worn mony A warehouse receipts and negotiable 
paper. and generally engaging in the business of commercial financing. 

his business has been carried on profitably since the organization of the 
predecessor company in January, 1929, with customers in the States of 
Ohio, Pennsylvania and Michigan. 

During the eight years of its existence, the predecessor company pur- 
chased commercial paper in the approximate total sum of $13,000, 
handling this volume of business at a net loss ratio of 1-3d of 1%. 

The company does not handle personal loans, nor does it pirchase con- 
sumer installment accounts. 

lege and Dividends—Since organization of predecessor company to 
present date, the business now conducted earned an av of 14% per 
annum on its working capital, after deducting all expenses of operation and 
management, interest on borro and reserves for losses and 
taxes, but including directors’ bonuses and interest on long-term debenture 
notes held by the two principal stockholders, heretofore paid to stockholders 
and directors of the closely controlled predecessor tion as of 
the net profits. Such bonuses and special salaries were paid to the two 
principal stockholders of the P ak meng company in their ca ty of 
officers and directors, except during 1936, and, ly no dividends 
were paid on the common stock of the peony company, with the ex- 
ception of a stock dividend consisting of 23 class A preferred shares of the 

egate par value of $2,300, in January, 1936. 

The 6% dividend on the outstanding preferred stock of the predecessor 
company was, however, paid regularly, semi-annually, in cash, since the 
issuance of said shares. An extra dividend, totaling $1,499, was distri- 
buted to the preferred stockholders in the fiscal year 1936. 

All of the foregoing dividends were paid out of earned surplus. As at 
Dec. 12, 1936, the date on which the assets of the predecessor company were 
transferred to this company, there were no declared dividends unpaid or 
outstanding on any of the classes of stock of the predecessor. A reserve of 
$2,020 had been set aside for the preferred dividend to be declared and 
paid subsequent to Jan. 1, 1937. 

Capitalization—Company has an authorized capital stock consisting of 
300, common shares (par $1). There arepresently issued and out- 
standing 113,857 shares, 75,000 of which have been issued to the predecessor 
comneny in exchange for its net assets, and 38,857 of which were sold to 
the ~— ic at the price of $2.50 per share, netting the company $2.12% 
per share. 

Purpose of Issue—Company expects to use the net proceeds from the sale 

of the stock now offered (which proceeds are estimated at $409,875, after 
deduct estimated expenses incidental to the issuance of said shares) 
to pay off bank loans and rediscounts, to pay organization enses and 
expenses of pal the shares offered, and substantially to increase its 
wor cap ' 
In addition to the 186,143 shares which are hereby offered by the com- 
pany, 25,000 shares, out of a total of 75,000 shares issued to the predecessor 
company in consideration of its net assets, are offered for sale by the in- 
dividual owners. 

Directors—Alfred H. Sachs (Pres. & Treas.), Cleveland; Sanford Griffith, 


Corporation 











New York; William S. Wasserman, Philadelphia; James B. Bruff (Asst. 
Treas.), E) D. Sachs (Sec.), Cleveland; Romeyn W. Smith, New York, 
is Asst. Sec. 
Balance Sheet Dec. 31, 1936 

Assets— Liabtitttes— 
Fixed assets (met).........-. $1,539 Capital stock............... $113,857 
ES TEE A eT 31,098 | Notes payable (banks) -.-.-..-.-.. 4,000 
Eee ee 25,326 | Accounts due others........- 99,427 
Cash on demand_._.._-__._-- 34,382) Accrued liabilities. ........-.. 
Notes and accounts receivable. 167,332) Other current liabilities... .-. 36,773 
Other current assets........- 1,210) Reserves for contingencies... 9,061 
Deferred charges _........-.. 109 | Paid-in surplus............. 43,792 
Ge 46,765 Earned surplus............. 

| 
I re O07. 7ERi ZOO. conccccece Stine $307,761 


—V. 144, p. 1115. 


Masonite Corp.—¥Fztra Dividend— 

The directors on Feb. 13 declared an extra dividend of 25 cents per share 
in addition to a regular quarterly dividend of like amount on the new no 
par common stock now outstanding, both payable March 10 to holders of 
record Feb. 25. Like payments were made on Dec. 15, last. 

The company’s s was recently split up on a two for one basis. 

A ar quarterly dividend of 50 cents per share in addition to an extra 
dividend of like amount was paid on the old common stock on Sept. 15, 
1936, and pre thereto regular quarterly dividends of 25 cents per share 
were distributed. In addition, an extra dividend of 25 cents per share 
was paid on May 25, 1936.—V. 144, p. 285. 


Massachusetts Bonding & Insurance Co.—Farnings— 


Year Ended— Dec. 31°36 Dec. 31°35 Dec. 31°34 Dec. 30°33 
Gross prems. written._.$19,089,740 $18,214,599 $17,198,891 $15,801,056 
Prems. canceled & ret’'d. 4,026,547 3,961,968 3,446,352 3,823,198 


Net prems. written _~.-.$15,063,192 $14,252,631 $13,752,539 $11,977,857 
Prems. on risks reins’d_ 803 ,049 827.892 1,346,058 771,472 


Net premium income_$14,260,143 $13,424,739 $12,406,480 $11,206,386 
Interest, dividends, rents 
and other income.... 1,070,018 925,940 726,102 651,208 


Total income__.....- $15,330,161 $14,350,679 $13,132,582 $11,857,594 
Losses & loss exps. paid 2 eee ORs eee 726 6,622,348 


























Acquisition expense. -- 3,597,151 3,450,654 3,274,936 
Inspections and payroll 
I 219,556 181,240 166,493 157 ,036 
Underwrit'g & . exps. 737,222 777 ,052 745,970 700,740 
Taxes, licenses, fees and 
assessments... ...._.. 444,831 335,432 291,801 262,854 
Miscellaneous expenses. 78,573 112,018 163,979 92,647 
ea dscanenebeue RI) | eae. | amen 
Net income......... $1,932,667 $1,921,918 $1,307,958 $747 ,034 
Balance Sheet Dec. 31 | 
1936 1935 1936 1935 
Assets— $ + Tlabilities— $ $ 
i ae tai tacit aie 1,207,004 1,742,919! Res. for unearned 
Stocks and bonds. 14,717,645 11,886,611] premiums------ 4,969,752 4,821,675 
Real estate--....-.- 1,157,591 1,157,591] Reserve for claims 7,971,035 7,068,374 
Gross premiums in Res. for accr. taxes 26,917 34,413 
course of collec. 2,473,491 2,367,144] Reserve for com- 
Accrued interest... ,602 92,609 missions on un- 
Collateral loans... 160,862 161,092 paid premiums. 461,095 442,741 
Reinsur, due from Reserve for other 
other companies 14,385 17,413] Illabilities _....- 66,226 35,558 
Depos. with Work- Reserve for con- 
». men’s Compen, tingencies...... a  < esease 
Re-Ins. Bureau. 186,172 59,363 | Capital.......... 2,000,000 2,000,000 
Equity in excise Di céeseseee 3,747,992 2,972,102 
Pe: — lg te 32,450 
Other assets...... 140,262 157,669 
i A IS 20,143,018 17,674,863 i a al 20,143,018 17,674,863 
—V. 144, p. 780. 


Mengel Co.—Listing— 
The New York Stock Exchange has authorized the listing of 65, 
shares of 5% convertible cumulative first preferred stock (par $50) on» 





. o 
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official notice of issuance, in exchangeWfor outstanding cumulative 
pref. stock; 98,844 additional shares of common stock par iy upon official 
notice of issuance in exchange for for 7% cumulative aed gk: 200 ,000 


additional shares of common stock 


Convers one of the new first mortgage 


and 197,688 additional shares of commo 


y ere official notice ve wt. upon 
16% fund 


convertible bonds; 
n stock u n official notice of issu- 


ance upon conversions of the 65,896 shares of ite 5% convertible cumula- 


tive first pref. stock; making the total amounts a 
5% convertible cumulative fist pre 


common stock.—V. 144, p. 


plied for 65,896 shares of 


ferred st go 816, 573 shares of 


Massachusetts Utilities Associates (& Subs.)—Harns. 
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Michigan Fire & Marine Insurance Co.—Financial 
Statement Dec. 31— 

















Ginean deemale bar $7,098.4 £38 $7,406 608 $10315 440 °$9,057 663 
revenue 
Other income......... 369'527 316.981 494.487 415,060 
Total gross oa GSES. - $8,062,965 $7,717,589 $10,809,928 $10,366,723 
ting costs........ 4,557,357 4,391,239 6,106,695 5,809,169 
aintenance...._.._.- 445,116 359,082 13 526,080 
Depreciation. _.......- 18,633 621,893 812,649 797 ,549 
Taxes—Fed., 5S 
Municipal. ........- 987,355 969,763 1,290,937 1,216,639 
Corapital charges.” $1,454,503 $1,375,611 $2,003,512 $2,017,285 
ca c ~- , , ’ ’ ’ ® 
Interest on funded debt.» '137'808 ° '143'757 '185°329 192'353 
Amort. of debt discount 
& expense._._....... 14,402 15,018 19,184 24,709 
M . interest. ...... 21,079 16,137 26, "294 22,853 
Other chgs. aga i 1... {---- <li 32, 5 iB ox 
divs. of sub. cos_- 79,462 84,105 107, 179 113,080 
Minority interest in net 
earns. of subs.......- 92,339 75,052 123 ,044 128,462 
Consol. balance before 
dividends. .._.._.. $1,109,411 $1,041,540 $1,509,736 $1,535,825 
Pref. dividends of M 
sachusetts Utilities As- 
Be icnttttinmmmimnne 1,085,723 1,085,704 1,447,629 1,447,604 
Consol. balance..... $23,688 def$44,163 $62,107 $88,221 
Note—No provision has been made for surtax on undistributed net 
yncome.—V. 144, p. 285. 


Merchants Indemnity Corp. of New York—VFinancial 








Assets— 1936 1935 Liabtltties— 1936 1935 
OBER. . cccssecace $310,763 $253,285'Cash capital-_..-- $1,000,000 $1,000,000 
Accrued interest. . 29,431 40,441 “> ~3 unearned 
Stocks and bonds. ,.746 2,996,495| premiums...... 1,331,904 1,302,523 
Mtge. I’ns (Ist I’n) 256,898 322.415 Reserve for unpaid 
Real estate....._- 32,775 250,386| losses .......-.. 153,082 134,139 

mente for all other 

. Hiabilities ...... 139,940 148,368 

Voluntary res’ve.. 53,000 53,000 

Net surplus...... 1,456,688 1,224,992 
Total ......... $4,134,614 $3,863,023) Total .......-.- $4,134,614 $3,863,023 


—V. 141, p. 3543. 





Midland Valley RR.—Zarnings— 



































Statement Dec. 31, 1936— 








Assets— TAabiltites— 
x Bonds, stocks, &c....-..-.. y$1,604,035| Unearned premiums-.......-. $342,442 
Bond and mortgage loans.... 327,635) Losses payable....... ..-..-. 516,174 
Premiums receivable, &c..-.-.-. EP GET PE tudo ccoocéicctosdd 7,954 
Interest accrued.........-.-.. eT din dodsd &é ccacseente 700 ,000 
Cb sbushvochotesctcoesse 489,592 | Net surplus................ 924,744 
Wee snahsticenccvcudticdud OE BEL BEIGE POG evcicbicvocdséicsdes $2,541,314 
x Valuations on New York State Insurance Department basis. 


market quatations for securities, surp 


Using 
lus to policyholders le be $1, oe Ah 


. F urities carried at $321, 594 in the above statement are deposi 
for purposes required by law.—V. 143, p. 1237. 


Michigan Bell Telephone Co.—Larnings— 


Calendar Years— 


1936 1935 1934 1933 
Local service revenues. .$27 ,693,887 $25,152,184 $23,746,118 $23. 136,120 
5, 704 5 ‘324 ‘92 l 4.853, 




















Toll service revenue. ... 7.011, ‘429 ' 
Miscellaneous revenues. 1,991,703 1,793 047 1,649,054 l ‘683 ‘303 
Wat ctéteneade $36,097 O19 $32,790,936 $30,720,093 $29,673,231 
Uncoll. oper. revenues... 41,094 a37,209 al,398 950,000 
Total oper. revenues. _ $36,655,925 $32,753,727 oo. 718,695 $28,723,231 
Current maintenance... 5,948, 5, 660 =i5, '197 5, 527, 448 
Depreciation expense... 6,593,124 6, 7 09,884 6,716,230 
c expenses eer a 3, ,970 3.343.619 3. 181 (257 3,112,328 
Commercial expense. -. -. ; 74 2,686,314 2,556,905 2,468,351 
Operating rents. ......- 535,852 548,874 ‘643,758 0,434 
General & miscel. — 
Executive & legal ept 161,768 162,900 165,933 148,248 
Acct'g & treas. depts. 1,096,581 1,030,468 1,006,762 988,348 
Prov. for employees 
service pensions - - - 326,494 335,850 339,709 348,477 
Employees’ sickness, 
accident, death, dis- 
abil. & oth. benefits. 243,745 281,044 245,741 205,917 
Services rec'd under 
license contract -— ~~... 500,135 449,688 421,552 400,915 
Other general expenses 405,120 b429,747 256,715 345,517 
Expense charges con- 
Sereetion...c«cscce Cr82,569 Cr69,073 Or70,429 Cr66,808 
, ee en Sey ale ete a aS d4,332,.298 3,883,624 c¢3,127,309 3,649,852 
Net operating income. $9,947,099 $7,434,250 $6,360,402 $4,257,974 
Net non-operating inc. 153 ,367 66,682 18,959 22,918 
Income available for 
fixed charges. ..-.-- $10,100,466 $7,500,932 $6,379,361 $4,280,892 
Bond interest........- 65,6 71,595 - 73,411 
ther interest........- 1,017,878 1,453,615 1,767,768 2,188,605 
Balance avail. for divs $9,016,959 $5,975,722 $4,539,948 $2,018,877 
Divs. on common stock. 8,975, 5,225,000 3, ' 1,650,000 
oom balance trans- 
| RE AS $41,959 $750,722 $1,239,948 $368,877 
Shs. ‘of capital stock out- 
standing (par $100)... 1 500.0% 1,100,000 1,100,000 # 1,100,000 
Earnings per share- ~~~. $7 .2 $5.43 $4.13 $1.83 


a The provision for POTN. (> oy operating revenues for both 1935 and 
1934 was reduced by reason of collection of amounts previously considered 


uncollectible. 
eering 


b Due to the adoption of a revised method of distributing 
costs, 1935 figure includes such costs in the amount of $247,938; 


engin 
in 1934 similar costs were distributed principally to maintenance and ‘con- 


struction accounts. 
accrual in 1933 of approximately 


c Taxes for 1934 include an adjustment of an over- 


0,000. d The company does not 


consider that it has any undistributed earnings in respect of which provision 


for surtax should be made. 


Comparative Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilittes—- $ . 

Telep. plant ....178,077,077 172,982,972|Common stock.125,000,000 110,000,000 

Other invest. - - - 716,399 ele tT bee ee, Pee EE ee ee 1,314,300 
Mise. phys. prop 1,012,450 1,010,704 Adv.from Amer. 

Sinking funds... nee 53,584 Tel.& Tel.Co. 6,150,000 20,774,730 
CE ae cnanae 639, 312 361,538 | Notes sold to 
Working funds. 61 ‘57? 56,269 trustee of pen- 

Matl. & supplies 2,326,743 2,069,631 sion fund.... 5,393,024 4,949,773 
Notes receivable 11,647 15,923} Cust.’ depos. & 
Accts. rec. ..... 3,684,519 3,342,090} adv. billing & 

Prepayments - - - 223,166 133,480 payments - - - - 889,865 793,913 
Due from closed Accts. pay. and 
SS 87,909 111,050 other current 

Other def. debits 43,598 43,060; liabilities... 2,682,581 1,619,674 

Acc.liab.not due 4,699,267 4,061,932 
Deferred credits 

and misc. res. 127 ,360 121,497 

Deprec. reserve. 38,283,752 33,767,106 

Unapprop. surp. 3,658,545 3,687,161 

ee 186,884,396 181,090,087 DER. occcult 186,884,396 181,090,087 





Note—No provision has been made in the accounts in respect of claims 
against the company by the City of Detroit under rental ordinance and 
by the Oity of 
liability in 


lint under a license fee ordinance. 
th of these cases.—V. 144, p. 943. 


The company denies 





























Calendar Years— 1936 1935 1934 1933 
Aver. miles of road oper. 1 3 363 
oo revenues....... $1,510,415 $1,306,339 $1,271,436 $1,303,006 

Passenger revenues... .. 183 117 3,947 5,183 
Miscell. revenues... _ 24,121 23,310 44,598 50,119 

Total oper. revenues... $1,534,719 $1,329,766 $1,319,981 $1,358,308 
Maint. of ways & struc... 876 1,300 174,106 194,17 
Maintenance of equipm t 147,901 127,451 127,790 106, 

Cc -—<—<<—«5 - <= «ee «@ «= = 28,618 > 26,964 27, 2 
Transportation ...._. 382,129 341,483 343,510 346, 
BARR Lett Se 73,090 2 81,363 78,11 
Transp. for inv.—Cr.___. 8,726 4,129 16,319 5,762 

Net rev. from oper... $701,830 $601,162 $582,567 $611,625 
Railway tax accruals_. 107 ,962 85,702 80, 108,961 
Uncoll. railway revenues _...-.. 1,597 913 

Total oper.income... $593,868 $513 ,863 $501,676 $501,750 
Total other oper. income 75,529 73,037 69,913 68,325 

Gross oper. income... $669,397 $586,900 $571,589 $570,076 
Total deductions from 

gross income... _ 183,518 165,148 164,237 155,973 

Net oper. income__._ $485.8 $421,752 $407 ,352 $414,1 
Total non-oper. income. 121 oy 107,091 105,401 108,918 

Gross income. .__._. $607 ,299 $528 ,843 $512,754 $523 021 
Int. on Ist mtge. bonds- 1750 335,750 335,750 335,750 
Int. on adj. mtge. bonds 121,575 121,575 108,390 121,575 
Int. on unfunded debt... »783 1,840 3,838 2,342 
Miscell. income charges. 5,389 5,203 5,157 5,815 

Net income......... $140,802 $64,474 $59.619 $57,538 

General Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Thabilities— $ $ 

Investments, road Common stock... 4,006,500 4,006,500 . 
equip. & gen Preferred stock... 3,999,250 3,999,250 
expenditures _ 19, 486,921 19,597,808] Ist mtge. 5% bds. 6,715,000 6,715,000 

Misc. phys. prop 91,614 90,049 Adj. mtge. 5s ser. A 1,552,500 1,552,500 

Other investm’ts Adj.mtge.5s ser. B 879,000 879,000 

Muskogee Co. Current liabilities. 372,596 327,907 
com, stock. 1,084,408 1,084,408/| Deferred liabilities 2,483 14,512 
Sebastian Co. Reserve for taxes... 60,890 25,944 
Coal & Min- Accrued deprec.— 
ing. Co. stk Equipment _... 251,173 226 ,028 
and bonds. 483,900 483,900 | Other unadj. creds. 34,980 37,549 
Miscellaneous 22,084 34,331 | Corporate surplus. 4,752,488 4,756,700 

U.8. Govt. bonds * i—_: 

Ce. 5 on chddiin’ 1,206,808 1,026,797 

Material & supplies 123,463 124,499 

Other curr. assets. 78. 189 57,097 

Def. assets and un- 

adjusted debits_ 34,206 42,000 

sy oo warbiek 22,626,862 22,540,891 Bee. scaveede 22,626,862 22,540,891 


Middle States Securities Corp.—To Pay $1 Dividend— 
The directors have declared a dividend of $1 per share on the common 
stock, payable March 15 to holders of record March 10.—V. 142, p. 2507. 


Midvale Co. (& Subs.)—LEarnings— 








Calendar Years— 1936 1935 1934 1933 
Net earns. from oper... $2,164,685 $912,264 $1,079,016 $372,256 
Other income._......-.- 64 4,830 78,074 48,221 124,757 

Total income...... $2,229,515 $990,338 $1,127,237 $497,012 
Prov. for depreciation. 460,000 460.000 460,000 460,000 




















a . A ee ene elie eee 8,664 
Profit partic.off.& empl. 228 347 en... nates 0° OY eee 
Prov. for income taxes.. «275,000 15,500 oo Parr 
Net profit.......... $1,266,168 $496,085 $632,591 $28,349 
Dividends paid... ..-. 998, p SD ; -°" lestultiaims 
Add’l Fed. Tae. eee. « dtonbnes - Crdetene Re ee 
Balance, surplus-. --- $267 555 $296,085 $349,353 $28,349 
PERG Pee SORROW 8 nn ckkté. | .2té RES. ceeee 5 
Previous surplus... ..- 1,383,042 1,086,958 737 ,605 715,080 
Profit & loss surplus... $1,650,597 $1,383,042 $1,086,958 $737 ,604 
Earns. per sh. on 200,000 
shs. cap. stk. (no par) - $6.33 $2.48 $3.16 $0.14 
x Includes $100,000 vision for Pennsylvania income tax. No part of 


the profit for the be considered to be subject to the Federal surtax on 
undistributed profits and, consequently, no provision has been made for 


such surtax. 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— . . Liabilities— $ $ 
x Plant & property 7,136,463 7,135,515| y Capital stock...10,574,621 10,574,621 
Investments - - - . - 42.505 42,505 | Account payable. 243,168 »781 
Cash in closed bks. 8,471} Accrued liabilities. 423,054 142 ,938 
Notes rec. due sub- “< pay. on con- 

sequent to Dec. BOERS... . ox Pe eden 44,039 291,236 

Ss, a: daha, dd 6,584 Federal income tax a275,000 15,500 
I a eS EE 3,067,690 2,677,789} Reserves........ 613,392 234,615 
z Accts.&notesrec. 776,791 491,378 | Surplus......._-.- 1,650,598 1,383,042 
Marketable secur- 

ities at cost.... 350,214 465,576 
Inventories - . . ... 2,421,715 2,068,319 
Deferred charges - . 20,023 45,596 

| ORR See 13,823,873 12,941,736 Total.........13,823,873 12,941,736 


x After depreciation of $4,951,158 in 1936 and $4,640,529 in 1935. 
y Represented by 2 shares (no par). z After reserve of $17,488 in 
1936 and $15,820 in 1935. a Includes Pennsylvania income tax. 


75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the capital 
stock, no par value, . payable April 3 to holders of record March 27. his 
compares with $3 =e pan d on Dec. 19, last; $1 paid on Oct. 1 last; 50 cents 
paid on July 1 an ‘ey 1, 1936: $1 per share paid on Dec. 7, 1935. 
and on Nov. 7, 1934: 50 cents on Jan. 1, 1933; 75 cents on Oct. 1, 1932, 
and from Jan. ¥ 1930 to and incl. Jul i, 1932, quarterly distributions of 
$1 per share were made.—V. 143, p. 3472 


Midwest Oil Co.—Listing pee 

The New York Curb Exchange has approved the listing of 998,444.2 
outstanding shares of common stock, $10 par. The Exchange will also 
list 1,558.8 additional shares of common stock, $10 par, upon official 
notice of issuance.—V. 143, p. 3638. 
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Mid-West Rubber Reclaiming Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 630. 


Minneapolie-Honeywell Regulator cr pent 


The New York Stock ameem has authorized the list of 5,700 
additional oparen, as 4% convertible pees & es. B (par $100) 
upon official not of issuance in in connection with the acquis Oo, Ut}. 


assets, property, y > £--. and goodwill of Nati onal and 4,750 
making a total amount applied for of 30,700 wrote and 4,750 additional 
shares of A. he. stock (no par) upon official notice of 





or from time to time upon exercise of th cap ap pe be 
to the 4% preferred a total amount applied for of ¢ ,547 shs. 
Income Account for Calendar Years (Incl. Subs.) 

©1936 ©1935 b1934 1933 
Nels spa anasce Saran “Bees Saas Sou 

a oO ° ’ , , ’ 
Denvesatioh..-ac-c. 362123 268.516 ‘515 | '224'144 
4 


$2,153,808 $1,155,252 


Net profit from opers. $3,927,097 3 
16,563 17,503 3} 87 


4,768 


Int. & divs. received -.. 
23,131 


Miscellaneous income... 














Gross income........ $3,954,996 $2,190,698 $1,179,071 $1,095 Ace 
De Be nadsa  eetase "_demeee 1,127 10, 
ae. ae Genes One. _cessee i ££= dneses 22,930 34,767 
Prov. for Federal taxes. d809,888 366,041 137 ,531 146,233 
Loss on sale of securities -..... ...... 853 462 
Miscell. deductions... 62,747 31,318 8,844 5,364 

Net income_.....-... $3,082,360 $1,793,339 $1,007,786 $831,241 
Previous surplus....... 2,796,365 2,161,873 394,1 ‘ x 
I ee ae GE | wende 
Net cap. surp. fr. 

acquis. of pref. & com 

. of co.’s cap. stk... Dr59 Dr74 Dr823 8,034 

Gross ea $5878 665 $3,955,138 $2,836,152 $2,396.205 
Preferred dividends.... e128,782 134,650 81,881 86,928 
Common dividends. - - - 2. 176.659 829,280 592 397 197 .464 
Pe ene.  ptpeecde <.eaease %  eaaebe 714,170 
g Transfer to pref. cap. 

stock account._.... ne eas”. iewiee  p 
Exps. &c. red. of pref... en ... wae ~ > ieee pe 
Loss on sale & abandon- 
ment of equipnmient... -..... —_———— 8 § ‘sendin meen 
red. of pref. stock -..... ae ~°)6n0ben.  eaneee 
Res. for decline in mkt. 

Tenses.  euihes | be0kee j- -oaceud 3,475 

Surplus, Dec. 31.--.-.- $3 .434,.864 $2.796.365 $2,161,873 $1,394,168 
Shs. com. stk. (no par) 621,900 207 300 197 .474 97. 
Earnings per share- .-..- $4.78 $8.00 a$4.69 $3.77 


a Disregarding the additional issue as of Dec. 31, 1934 of preferred and 
common stock in connection with the acquisition of all of the capital stock 
of the Brown Instrun.ent Co. b Brown Instru: ent not included. c In- 
.cludes Brown Instrument Co. d Including Federal tax on undistributed 
profits of “a 7 e Including dividend on called, and net adjustznent on 

exchanged es A shares to Jan. 16, 1937: and dividend on series B 
shared to March i 1937. £ With respect to common, shares issued in 
connection with wo caeeiatlen of all —" capital stock ‘of Brown Instru- 
ment Co. g $5 per share on 18,258 shs. of series A stock. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— 3 Liabtlities— $ . 
Che co ccntiiian 2,389,210 2,085,980 Accounts payable. 315,590 123,784 
U. 8. Treas. bills. -.-.--. 500,000 Dividend payable. 25,000 27 ,387 
SE nseks .  saccoee 275,000 —_ —— & ex- 
Trade notes & ac- 5 BBo sites 1,078,803 512,311 
counts receiv... 1.346,418 852,346 6% ; pref. Gs..s: <sducric 1,825,800 
Empls. & sundry 4% conv., ser. B, 
accounts....... 37,130 28,001 preferred . . ...-. ct - (a ae 
Inventories - . - - - - 3,463,595 2,113,688 xCom.shs.(no par) 3,291,499 3,291,504 
Value of life insur. 227,637 204,087 | Paid-in, &c. capi- 
Invest. in Honey- tal surplus..... 909,387 909.446 
well Brown Ltd. . Aaa Earned surplus... 2,525,477 1,886,919 
yReal estate, plant 
& equipment... 2,991,175 2,369,133 
Patents......... 102,691 88,814 
Trade-marks and 
goodwill -.....- 1 1 
Prepaid licenses & 
franchises... ~~ 17 ,000 17 ,000 
Other prepd. ex- 
penses, &c.--.-..- 46 402 43,100 
Tienactanas 10,645.757 8,577,150! Total.....-.--.- 10,645,757 8,577,150 


x aaresentes by 631, 900 shs. as of Dec. 31, 1936 and 207,300 1-3 shs. 
at Dec. oe er reserve woe depreciation of $2,048,679 in 1936 


and $1,733,081 in 1 cow, 144, p 


Minneapolis-Moline Power Implement Co. (& Subs.)— 
Consolidated Income Account for Calendar Years 











1936 1935 1934 1933 
CN i em $12,027,547 $9,061.185 $4,338,145 $2,366,386 
Cost (incl. manuf. cost, 
admin., gen. & sales 
expense) IEE ST 10,992,318 8,767,103 5,063,169 3,556,717 
Profit from operations $1,035,229 $294,082 loss$725 ,023loss$1 ,190330 
Int. on receivables and 
miscell. earnings. ~~ -~- 194,845 182,509 112,017 296,212 
Total profit....-<--<- $1,230,074 $476 592 loss$613 ,006 loss$894,119 
iscellaneous charges... 9,4 $238 21,891 11,425 
;eoremenes a 326 627 286 ,852 289,090 317,163 
Interest paid ......«...- 9, 10, ‘822 7,380 62,357 
Add'l res. _ * bad debts 
6h =) OD 1,176,718 225,000 
Pap RE Te 64,913 4,500 


1 discounts allowed 
Prov.for Fed.& State tax 113,000 
. surtax 32,000 

















Prov. for Fed as eee? Se ote, Ci |. ee 
Net profit for year.... $739,150 $170,678loss$2172999loss$ 1544566 
Divs. on pref. stock. .-- a =)! hppa” lee 
Earns per share on 700,- 
000 shs. com. stk. (no 
DE ckinateevvicone awe $0.60 Nil Nil Nil 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
$ $ Liabdtitties— $ 5 
a Prop., plant an c $6.50 no par pref 
gpemt.... ao 3,413,634 3,196,986] stock.....--.-.-- 11,000,000 11,000,000 
Plant property not b Common stock. 6, 363, 123 6,363,123 
Toe aaa 119,555 122,049 | Accts. pay. & accr. 
CO intern csstintnd te 992 ,587 916,958 expenses .....-.. 1,076,007 926,732 
Fed. - Mtge Fed. & State - 
Rh ng at ~ oo a aes aa’) ee >’. esabchdeden 
Fed. Govt.oblig. ----.- . . fo 
Notes & accts. rec. 4,161,605 4,855,444 Habittty ..cccce 128,534 128,534 
Inventories. - -.-- 5,804,228 4,574,927 | Deficit....-..--.- 4,045,617 4,488,666 
Cash surrender val. 
of life ins.pol--.- 30,596 18,519 
Deferred charges- . 46,371 55,110 
d Investments... -. 08,471 100,555 
” ee nead 14,667,047 13,929,723| Total....----- 14,667,047 13,929,723 
a After depreciation of $3,211,098 in 1936 and $3, 138. 422 in 1935. 
b Represen by 700,000 no shares. c Represented b y 100,000 no 
mo ares. d Includes 1,300 shares of company’ s own pref. "stock at cost 


of $12, 018.—V. 144, p. 1115 


Chronicle ' Feb. 20, 1937 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Seeks to 


Extend RFC Loan— 
company ny has 5 the Interstate bnew owe od Commission to approve 
an extension to July 1 ,.of an Reconstruction Finance Corporation 
oe of $1 21 929 Rutine. ue Feb. oO7. The ew | ‘owes RFC an aggregate 
$6,221,929.—V. 144, p. 943. 


Mississippi Valley Public Service Co.—Earnings— 

















Calendar Years— 193 1935 
I i en i $949 226 $894,019 
ting expenses and taxes..............-.... 554,793 478,965 
Net operating revenues. .... séénee aceuedetece $394 .432 $415,053 
DRASREES GP BER ict nenackncdnanedkseocsasoceees 100,000 100,000 
Miscell. interest and other deductions....... on 16,612 21,751 
Appropriation for retirement reserve.......... 110,000 100,000 
Dal PD cn citiennectidbsaddboooesenaeusoe $167,820 $193 302 
Dividends on ; preferred Sl peceneacednaseeneéon 99.319 99,319 
Dividends on common stock..............-.... 49,200 49,200 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
venene & plant.$5,342,337 $5,358,057|7% series A cum. 
Gin bhnoccsnaan 30,671 27,781 pref. stk. (par 
Accts. & notes re- Dos ccosees $561,100 $561,100 
ceivable (net)... 66,195 54,29116% series B cum 
Materials, supplies pref. stock (par 
and fuel....... 97,148 101,165 SESS 1. 1,000,700 1,000,700 
Prepaid accounts. 3,756 3,834; Common stk. (par 
Misc. def’d charges 11,407 18,166 NE EE 1,230,000 1,230,000 
Unamort. dt. disc. Ist mtge. 5% bds. 2,000,000 2,000,000 
and expense.... 227,996 240,721) Notes payable.... 115,000 100,000 
Com’'ns & exps. on Accts. payable... 49,087 25,063 
capital stock... 45,317 45,289] Accrued taxes.... 85.769 82,451 
Invest. other than Accrued interest... 12,693 13,576 
affiliated cos... 1 1} Accr. pref. divs... 3,27 3,273 
a Deposited with Other accr. liabil. 860 1,840 
Ge cc heces 51,317 51,567 | Other liabilities... 30,396 40,990 
Reserves......... 594,342 525.048 
b Bond int. coup’s 51,317 51,567 
Da nnanaaete 141.608 265,266 
TE ws cedbed $5,876,147 $5,900,874' Total _........ $5.876.147 $5,900,874 


a For payment of bond interest coupons. b Not yet presented to trustee 


for payment.—V. 140, p. 2712. 


Missouri-Kansas-Texas RR.—L£quip. Trust Ctfs 
The Interstate Commerce Commission on Feb 9 authorized the compas 
to assume obligation and liability in respect of not ex ing 
equip. trust, series 1937, certificates, to be issued by the Chemical Bank & 
Trust Co., as trustee, and sold at 98. 827% and accrued dividends, in con- 
ection with, the procurement of certain equipment. See offering in 


Montreal Light, Heat & Power Consolidated—Larn’gs 








Calendar Years— 93 934 1933 
Gross earnings........ x$24.712,445x$24,100,.511 624. 273.720 $23,766,432 
Operating expenses... . ‘318.968 8.159.767 8.136.688 7.679.135 
y ROP at 6 PE 2.524.229 2.315.963 2,065.65 1,760,809 
Deprec. & renew.res’ve. 2,471,244 2,410,051 2.427.372 2.376.643 
Fix iis éeebsane J 503 3.372.407 3.658.782 3,886,576 

Net income......... $7.869.500 $7,842,322 $7.985.218 $8,063, 
Dividends paid_.....-. 6.733.772 6.733.772 6.733.772 6.733.772 
Pension fund. ......... 20,000 20,000 20 ,000 20,000 
Depreciation (extra)... 750,000 750,000 vanes «| etdbinde 

Balance, surplus... .. $365.729 $338 550 $481.446 $1,309,496 
Shs. com. stk. outstand. 4,489,005 4,489,004 4,489,001 4,488 993 
Earned per share___...- $1.75 $1. $1.78 $1.80 


. a non-operating revenue of $2,712,567 in 1936 and $2,963,541 
Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $s $ Ltabdtitttes— . $s 
Cash & callloans 1,404,901 1,327,260 b Cap. stk.& sur 98,597,455 98,258,560 
Dom, and Prov, ee a eens, Ane 27,615,000 
Govt. & Que, '2i¢% bonds.... 5,000,000 | ...... 
munic. bonds. 2,592,344 10,303,300 379 2 bds., 1956 10.000,000 } ...... 
Bills & accounts 3% % bds., 1973 22.588.300 #3 -..... 
receivable.... 2,403,374 1,561,101 Debentures. __- 22,596,700 26,823,550 
Bonds & stocks a Accts. payable 4,112,462 4,062,034 
of subs. & oth, Accrued interest 1,282,856 1,098,860 
corp. incl.adv. Div. payable... 1,705,888 1,705,889 
to subs., less Receipts on acct. 
depreciation. _ 160, 479,114 149,716,499; of deb. subscr. 114,093 191,936 
Inventories .. .-. 277,247 244,124! Insurance res’ve 1,250, 1,250,000 
Def'd & prepaid Contigent res’ve 2,650,000 2,650,000 
charges...... 563,290 503,544 
Unamort.bd.exp 2,177,483 i -..--- | 
, RAE 169,897,755 163,655,830' Total... . 169,897,755 163,655,830 





a Including provision for income tax. b Represented by 4,489,005 
yi of no par value in 1936 (1935, 4,489,004 shares, no par).—V. i42, 
p 


Motor Wheel Corp.—ZLarnings— 




















Calendar Years— 1936 1935 1934 1933 
Sale of wheels, stpg., &c. $3,511,853 $2,365,229 $1,605,317 $1,144,654 
Int. earned and me 

from investments... 54,465 116,879 32,068 55,065 

Total income........ $3,566,318 $2,482,108 $1,637.385 $1,199,719 

adv., gen. admin. 

istrative expenses, &c. 844,673 699,896 682,956 638,138 
Depreciation... ........ 459,491 474 ‘260 458,045 417,291 
Provision for Fed. taxes. 338,221 160, ‘817 RRR RCRD 
Prov. for surtax on un- 

distributed profits, est. ERR Se > 2c Se ES Sag be ae oS a eee NS 
xCorp. proportion of net -....-.. 59,155 36,577 22,122 

Net income. ......-.. $1,800,933 $1,087,979 $409.673 $122,168 
Common divs., cash.... 935,000 ae “Siew  ° gaaiadicie 

I i $865,933 $726,721 $409,673 $122,168 
Profit and loss surplus... 6,103,525  65,237.592 4,720.457 4,306,821 

850 850,000 950 


Shs. of com. outstanding 850,000 ,000 ; , 
Earnings per sh. on com. $2.12 $1.28 $0.48 $0.14 


aGerperetien ’s proportion of net loss and divs. paid by Cleveland Weld- 
Oo. 
Comparative Balance Sheet Dec. 31 














1936 1935 1936 1935 
Assets— 7 $s TAabdtitites— + $s 

y Land, bidgs., ma- x Common stock..$4,250,000 4,250,000 
chinery, &e....$5, 613, yt $5,711,788 | Accounts payable. 1,361,102 946,191 

CR. 8s Caiman 998,8 959 ‘462 Accrued taxes, roy- 

Marketablesecurs. 110, ‘067 107, ‘937 alties, &c.....-. 129,293 79,900 

Customers’ notes & Federal ‘Income tax 467,000 162,832 
accts. receivable 2,254,458 1,291,783); Timber purchase 

Inventories...... 3,067,857 2,262,754) contr........ 37,500 87,500 

Other assets...... 297,389 352,347 | Reserve for contin- 

Prepaid taxes, ins gencies, &c..... 104,053 10,671 
bond disct., &C.. 110,292 88,615 | Profit and loss.... 6,103,525 5,237,592 
Lee 12,452,475 + hp TS 12,452,475 10,774,686 
x Represented by 850,000 shares of $5 par value. y After depreciation 

of $4,821,579 in 1936 and $5, 604 ,o79 in 19385.—V. 143, p. 3153. 
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Monarch Machine Tool Co.—£ztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a regular er dividend of 25 cents share on the common 
stock, both payable March 1 to holders of Feb. . An 
20 cents was paid on Dec. 1, last; 15 cents on Sept. 1 last and an extra of 
5 cents per share was distributed on March 1, 1936.—V. 143, p. 3639. 


Motor Finance Corp.—25-Cent Quarterly Dividend— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par a ge deg Feb. 27 to holders of record 
Feb. . An extra dividend of $1.20 was paid on Dec. 24 las 
dividend of 80 cents in addition to a regular quarter! 
was paid on Nov. 30 last, and an extra dividend of 20 cents in addition to 
ary . ar 20 cent quarterly dividend was paid on Aug. 31, 1936.—V. 143, 


Mueller Brass Co.—Listing— 
The New York Stock Exchange has authorized the listing of 265,518 
shares of common stock (par $1) ed and outstanding. 
Consolidated Income Account Years Ended Nov. 30 (Incl. Sub.) 




















936 1935 1934 1933 
RE. it wonitisiadkaa $6,532,700 $4,730,760 $3,337,568 $2,163,923 
Cost of OGG. ccaw 4,735,509 3,579,900 2,534,040 1,758,139 
Sell., . & gen. exps 722,460 589,545 450,068 317,532 

Operating profit... .— $1,074,729 $561,314 $353 458 $88 251 
Total other income... 33 ,826 20,629 11,577 26,038 

Total income. _...... $1,108,555 $581,943 $365,035 $114,289 
Prov. for contingencies. . eee "ee eta ee Se 
Int. paid or accrued.__.. 29,213 50,026 51,288 49,159 

ort. of bond discount 
expense. __...... 18,439 4,332 2,073 2,359 
Exps. in connection with 

registration. __.__ __- 5,371 2,012 |e See 
Cost of terminating man- 

SG a eae a sae G3 .9Ge i i§$+$$aatece 
Miscellaneous... __._-_- 31,459 51,694 74,566 51,791 
Prov. for income & excess 

profits taxes......... 163 ,071 69,140 31,500 4,678 

Bene PGE. ctdko dubia $821,000 $404 .737 130,294 $6 ,300 

arns. Ps share on 

265.516 2-3 shares of 

common stock... ..- $3.09 $1.52 $0.49 $0.02 

Balance Sheet Nov. 30, 1936 
Assets— | ILAabilities— 
Dthdiwe sb diubnbeoodvosbuu $689,229 Accounts payable, &c___._.-- $452,781 
Marketable securities_.-.-_- 7,598 | Dividend payable........-.-. 92,917 
Notes receivable from custom 17,567 Accrued int., taxes, &c-- - -- - - 14,966 
Trade accounts receivable.... 555,477 Accrued Federal social sec. tax 19,418 
DPE ukadacntc cbécese 1,534,810 Fed. inc. & excess profits tax. 198,987 
Investments, &c......__.... 221,863 Reserve for contingencies. __-- 41,500 
Property, plant & equipment__ 1,605,020 Common stock ($1 par). ___-- 265,517 
Patents, trade-marks & li- |Capital surplus__.........-- 2,130,698 

I us MOU de hii Bn ch dna thang oo 7,746 Appreciation surplus__..... .- 235,009 
Deferred charges._..._...__. 27 880 | Earned surplus............-.- 1,215,396 

WE idbbeccsudes seston Sewer eee ' Wevideisa ceticbéudénons $4,667,193 


—V. 144, p. 1115. 


Munson Steamship Line—Reorganization Plan— 

As already noted ‘Se 144, p. 944) a plan of reorganization for the com- 
pany under Section 77-B of the Bankruptcy Act, was filed in Federal Court, 

eb. 3 by Cecil P. Stewart, chairman of the reorganization committee. 
Judge Alfred C. Coxe, who in June, 1934, appointed Edward P. Farley and 
Morton L. Fearey, trustees, directed that copies of the plan, together with 
forms of acceptance, be sent to all creditors and s olders. He fixed 
March 8 for a hearing. 

The plan of reorganization includes the reorganization of the subsidiary 
corporations Munargo Steamship Corp., Gulf Mail Steamship Co., Inc., 
Munalbro Steamship Corp., Munaires Steamship Corp., Munindies Steam- 
ship Corp., Redman Steamship Corp., Redbird Steamship Corp., Munson 
Inland Water Lines, Inc., and Munrio yo ney Corp. 

An introductory statement to the plan states in t: 

Company filed a voluntary ae under Section 77-B of the Bankruptcy 
Act on June 11, 1934 in the U. 8. District Court for the Southern District 
of New York. Petition was approved on June 13, 1934, and on that date 


Edward P. Farley and Morton L. Fearey were appointed trustees. Since 
that date the business of cempeny has been conducted by the trustees pur- 
suant to orders of the court. u uent to June 13, 1934 voluntary 


were filed by the above named subsidiaries 
stating that they desired to effect a plan of reorganization in connection 
with or as a part of the plan of reorganization of Munson Steamship Line. 

poaes = Farley and Morton L. Fearey were appointed trustees of these 
su es. 

The Munson Building Corp., a subsidiary, also filed a voluntary petition 
under Section 77-B shortly after June 13, 1934 but in a proceeding separate 
from that of its parent corporation. The reorganization of this corporation 
has been substantially completed and the trustees of Munson Steamshi 
Line will acquire a minority interest in the reorganized corporation, whi 
minority interest, pending reorganization of Munson Steamship Line, is to 
be pledged with Guaranty Trust Co. ,New York under the mor and 
deed of trust, securing the 6% secured gold bonds. The princi 
the reorganized Munson Building Corp. is the property at 6 


petitions in the same proceedi 


asset of 
Wall St., 


N. Y. City. Until renting conditions in the Wall St. area substantially 
rw. pore, this interest in the reorganized Munson Building Corp. will have 
e value. 


Prior to June 13, 1934 Munson Steamship Line, directly or through 
subsidi corporations, was e ed ay in owning and apenas 
a large fleet of combined freight and passenger ships and freight ships 
between New York and ports on the east coast of South America: between 
New York, Cuba, Nassau and Miami; between New Orleans and , 
Mexico; between various other ports on the east and gulf coasts of the 
United States and Cuba, the West Indies and South America; and between 
the east and west coasts of the United States via the Panama Canal. Mun- 
son Steamship Line, through subsidiary corporations, also owned a hotel, 
a golf course and beach and other property in Nassau, Bahama Islands. 

ue to the decline in freight business and in passenger traffic resulting 
from the general depression subsequent to 1929, Munson Steamship Line 
and its subsidiaries suffered a severe decrease in income and there resulted a 
curtailment or discontinuance of a number of operations. ath 2 


Funded and Unfunded Debt—Claims of Creditors—Stock 


The debts secured by mortgage liens on property of Munson Steamship 
Line and subsidiaries are as follows: 
1) Promissory notes of Munson Steamship Line held by the — Ty 
nited States secured by preferred mortgages on the steamships a fede 
American Legion, Pan America, Southern Cross and Western 
World, aggregate principal amount--.-.-........-..---.-.-... $2,537, 


(2) Bond of Munson Steamship Line held by Sudbury Steam- 4 
ship Corp. secured by preferred mortgage on the steamship 
VER, Wemeeees GEN e osocusasigucgnocedscoscsesios 86,825 


(3) Bond of Munson Steamship Line held by Beaverson Corp. 
secured by preferred mortgage on the steamship Munmystic, 
Es CUO « 6. 0 hie OSS SOS OS Kes ER SSO Re cnaseetasenee 25,588 
(4) Bond of Munson Steamship Line held by American Cuban 
Estates, Ltd. secured by mortgage on terminal property at 
Havana, Cuba, principal amount----.--....--....--.----..-- 133,000 
(5) Serial gold bonds of Munson Steamship Line held by Mer- 
chants & Miners Transportation Co. secured by preferred 
mortgage on the steamships Munaires and Munindies, aggre- 
Sebo DEG DINOS. 6 cco rkn 66s cd eumbinsbescn ce éseceamee 
(6) 6% Secured gold bonds of Munson Steamship Line secured 
by preferred mortgage and deed of trust covering substantially 
all of the assets of Munson Steamship Line (but subject to the 
mortgages above mentioned) including stocks of subsidiary 


67,000 


corporations and being a direct lien upon the steamship Mun- 

dixie, owned by a subsidiary, aggregate principal amount__.. 4,354,000 

Libels and claims (exclusive of debts and claims specifically mentioned) 
filed against Munson Steamship Line and subsidiaries follow: : 








Chronicle 1289 
yeemey Ted 
A A Tentatively 
Maritime Gener Una 
Liens Claims Claims Total 
Munson S88. Line... __-. $413,480 .277 ,631 784,274 $2,475,386 
Munalbro SS. Corp.... -....-- 7... oabeee 19 
Munrio 88. Corp...... ...--- 7,757 6,963 14,720 
Munaires SS. Corp...-.-. 4,639 as). aan 9 
rhe BS. Oot... 51,045 20,635 440 72,121 
Munindies “a Oorp.... 18,640 — >. aeeeme ° 
Redbird SS. Corp... —-. 30,624 ———*- @aanin 31,179 
Redman 88. Corp....-.- 9,733 1  encnae 16,811 
Gulf Mail SS. Co____.- 457 332 850 1,639 
unsonInl’d Water Lines 7,639 9,846 1,633 19,120 
Beh. ick ses sie $536,260 $1,324,424 $794,162 $2,654,847 


The trustees advise that they have been unable, as yet, finally to deter- 
mine the status of any particular maritime lien, i.e., as to whether such 
liens, if valid, are senior or junior to the preferred a on steamships. 

In addition to the f. ng general claims, the holders of 674 70 — 
debenture bonds (unsecured) have claims against Munson Stea p 
BN | principal of such debentures, aggregating $2,430,000 plus accrued 


The foregoing figures do not contain (i) the claim filed by Munson Build- 
ing Corp., debtor against Munson Steamship Line in connection with the 
t liability of the latter on account of its guarantee of 
f interest sinking fund with res to the first mortgage 
15-year 64% sinking fund gold loan bonds of Munson Building Corp., 
nt liability on Dec. 31, 1936, was claimed to amount to 
or (ii) various contingent claims, the validity of which are 
disputed and which have been asserted against Munson Steamship Line or 
subsidiaries in 77-B proceedings in the amount of approximately $1,500,000. 
No judicial have yet been had to determine the validity or 
priority of any of the above mentioned claims. 
There are issued and outstanding 11,045 shares of 6% cumulative pre- 
ferred stock of Munson Steamship e (par $100) and 125,100 shares (no 
par) common stock. 


Digest of Plan of Reorganization 
With Respect to Munson Steamship Line 3) 

tions wiil be o ized (company A and company : 
have an satheriaed aud issued capitalization consisting of 
(par $100) all of one class, or such different 
capitalization as may be designated by the general r zation com- 
mittee with the approval of the Court. All of the capital stock of Com- 
pany B will be issued to and owned by Company A. Company < will have 
a capitalization, and its capital stock will be issued, as set forth below. : 

As promptly as possible after the confirmation of this plan, Com y'B 
will be vested with all right, title and interest of Munson Steamsh iP Line 
and of the trustees of Munson Steamship Line in and to the following 


assets: 

(1) The four ships in the South American trade, viz.: the 8S. Southern 
Cross, American Legion, Pan America and Western World, with all appur- 
tenances and accessories appertaining and belonging to the aforesaid four 
vessels, either on board or not on board, subject only to the rights of the 
United States of America under (a) the first preferred mort heretofore 
executed and delivered by Munson Steamship Line to the ted States of 
America, dated respectively Nov. 28, 1925, Dec. 15, 1925, Dec. 29, 1925 
and Jan. 9, 1926, and (b) a supplemental indenture dated Dec. 30, 1927, 
UE Te to said first preferred mort 


Two new co 
Company B wi 
5,000 shares of capital stock 


gages, 
The lease on Pier No. 48, North kiver, from the Southern Pacific 
Ry., and the lease on Pier No. 15, Brooklyn, from the New York Dock Co.; 

(3) Receivables, including notes, accounts, insurance claims and officers 
and employees’ debit balances, prepaid insurance, special deposits and 
miscellaneous investments, contracts, claims and choses in action, office 
records and files, all as appertaining to the four above named vessels and 
the operation thereof; 

(4) Foreign ocean mail contract, dated July 13, 1928, for Route No. 4 
and all claims of the Munson Steamship Line or the trustees, whether 
accrued or to accrue, arising thereunder, and whether aris under Section 
402 of the Merchant Marine Act, 1936, or otherwise, including any appli- 
cation with respect thereto filed by the trustees of Munson Steamship 
Line with the United States Maritime Commission; 

(5) An amount of cash working capital sufficient in the judgment of the 
general reorganization committee to enable Company B to take over from 
the trustees the proposed operations of the four above named vessels; 

As promptly as possible after the confirmation of this plan, Compan 
will be vested with all the right, title and interest of the Munson 8 p 
Line and of the trustees of Munson Steamship Line in and to all of the prop- 
erties and assets of Munson Steamship Line and of the estate of Munson 
Steamship Line, real, personal and mixed, and wheresoever located, with 
the exception of the properties and assets transferred to Company B. 7 

Companies A and B may be operated jointly and any common costs[of 
such operation, such as overhead, not definitely allocable to Company A 
or Company B will be apportioned between ane gem | A and Company 'B 
on a fair basis to be determined by the management of Companies A andjB 
with the advice of the companies’ accountants and auditors. 


With Respect to Subsidiary Corporations in477-B° Proceedings __ 


whey | after the confirmation of the plan, all of the properties and 
assets of the subsidiary corporations being reorganized hereunder and the 
estates of said oopereeess, real, personal or mixed, and wherever located, 
shall be revested the said respective corporations, free, clear and dis- 
charged of any and all claims, liens and encumbrances, except as otherwise 
expressly provided in the plan. The final decrees entered in the 77-B pro- 
ings of the said respective subsidiary co tions shall discharge the 
=i rations from all of their debts and liabilities except as expressly 
pro :  & 

In accordance with the foregoing, Gulf Mail me Co., Inc., will be 
revested with foreign ocean mail contract dated April 8, 1929, for Route 
No. 22, and all claims of the Gulf Mail Steamship Co., Inc., or the trustees 
of Gulf Mail Steamship Co., Inc., whether accrued or to accrue, 
thereunder and whether arising under Section 402 of the Merchant Marine 
Act, 1936, or otherwise, including any a — with respect thereto 
filed by the trustees of Gulf Mail Steamship Co., Inc., with the United 
States Maritime Commission. 

perat fferential Subsidies Pursuant to the Merchant Marine Act, 1936 

Immediately after the consummation of the plan, Company B will make 

application to the United States Maritime Commussion for an operating 

erential subsidy under the provisions of Title VI of the Merchant Mari- 
time Act, 1936. In addition, Munargo Steamship Corp. and Gulf Mail 
mi rag Co., Inc., may apply respectively for such operating differential 
su es. 

In the event that an operating differential subsidy is granted, the cor- 
poredten receiving the same wiil be required, under the provisions of the 

erchant Marine Act, 1936, to create and maintain, out of gross earnings, 
during the life of such contract, a ‘‘capital reserve fund,’’ in which it must 
deposit, annually or oftener, as the mmission may require, an amount 
equal to the annual depreciation erase on the vessels on which the oper- 
ating differential is being paid, such depreciation charges to be computed 
on a 20-year life expectancy of the subsidized vessels. his requirement is 
subject to deferment in the event that annual depreciation charges are) not 
earned, but the obligation is cumulative. 

A corporation receiving such subsidy will be entitled annually to with- 
draw from net earnings of subsidized vessels and services incident thereto 
and may pay to its stockholders as dividends, a sum not in excess of 10% 
per annum on the capital of the corporation necessarily employed in its 

usiness, plus additional sums which may be withdrawn and paid as indi- 
cated. The Commission ay ons require that a portion of such profits 
in excess of such 10% shall deposited in such ‘“‘capital reserve fund.’ 
Funds deposited in the ‘‘capital reserve fund'’ may be usedJby the deposit- 
ing corporation only (1) for the payment of principal, when due, of all/notes 
of the corporation, if any, secured by mortgage on the subsidized vessels, 
and (2) for the purchase or reconstruction of vessels to be employed! by the 
corporation on an essentially foreign trade line, route or service approved by 
the Commission. Profits earned by the business of the subsidized vessels 
and services incident thereto in excess of the aforesaid 10% per annum and 
in excess of the portion of such excess profits deposited in the capital re- 
serve fund as aforesaid, must be deposited in a ‘special reserve fund’’ to 
be disposed of as specified in the Act. Under certain conditions, a portion 
of the moneys so deposited in the ‘‘special reserve fund’’ may be withdrawn 
inte the depositing corporation's general funds or distributed to its stock- 

olders. 












1290 Financial 


Capitalization]Jof the Companies oy Consummation of Plan 
a = (1) the funded debt of Seunee Steamship Line, with interest on 
% secured gold bonds to Dec. 31, 1936 (2) the claims ateiv ey 
approved by “= rustees, (3) the outstanding stock of Munson 8 Leeann 
, and (4) the inter-company claims, the ee ae of gto 
on consummation of the plan will be approximately as fo te 
No.of Spare 


Pees GO CERES Bin cnccconccegsesdnsecccccedbnabevos 

Rn GOOG CEERED Dada coccuccadenestbeoocececesenet abs > 
Oe Gees CeeneD Cimwccccusccansdeenooncocnceséeosnene 43,164 
CJD SUG acnecdnnenheocwescsousived eooncoeceeabantine 167,605 


The amounts of shares to be issued may increase or decrease depending 
on the allowance or disallowance of such claims. 


On consummation of the plan, Company A will have no funded ys a 
SS. Munbeaver and SS. Munmystic aad the Havana Terminal 
will be transferred to rD., Beay A subject to the mo 
Sudbury Steamship Corp erson Co. and American a Titeter 





Ltd., respectively, ing $250,000, but these mortgages will not be 
assumed by Company 

Company B will have no funded debt. The debt of Munson ryan 
Line to the vee geede ee secured by a lien on =: four steamships in the 
South — B, but the ships 
a A company, subject to Any 
Oiinie ary having funded debt will be the b Munargo S$ pose 
ch will have notes outstanding in a principal amount of appro 
mately ‘380, 000 by a preferred mortgage on the SS. Munargo 

No o changes are contemplated in the outstanding shares of saimidiary 
corporations. 


(A) Creditors and Stockholders of Munson Steamship Line 


a Maritime Liens: The ro of preferred maritime lien 
(statutory maritime liens, estimated t te less than $30,000, 
senior to pref P mortgages) as finally” allow S the 77-B proceed- 
ings will be entitled to receive cash payment in full of the principal amount 
of such claims as finally allowed (but after deducting from the amount in 
which such claims have been finally allowed the entire amount, if any, 
included therein on account of interest from and after Sane 1 13, 
— , together with interest as may be allowed by the Court in accordance 

h law. laims compromised for a fixed amount shali be i in cash 
bs the settlement amount thereof. 

) Purchase money notes and preferred ship mortgages hel the 
United States of America: As stated above, the four ships in ~ Be uth 
American service will be transferred to Company B subject to the preferred 
ship mortgages held by “the United States of America, but the purchase 
money notes or the preferred ship mortgages will not be assumed by or 
become debts of Company B or Company A. The United States of Amer- 
ica will waive existing defaults in che Das ent of interest and principal and 

o interest or oo shall be ped aS the purchase money notes 
secured by suc urchase money mortgages unless and until the United 
States of erica "chal foreclose its lien on Sa seen mortgages, in which event 
the United States of America shall be entitled to collect the principal and 
all accrued interest upon such purchase money notes out of the proceeds 
of the sale of the said m vessels. The United States of America 
shall not be entitled to foreclose its lien upon any of said vessels so — as 
(i) Company B operates said vessels in the South American ya 
senger service, and (ii) Company B is able to pay its own debt «y- as t 
severally become due and — 

(c) First preferred -— > dated June 14, 1929, to Sudbury 
Steamship Corp. on the 8 Mun ver: The SS. Munbeaver will be trans- 
ferred to vy = ge A subject to such mortgage but Company A will not 
assume the debt secured by the mortgage. 

(d) First preferred ship mortgage dated June 14, 1929, to Beaverson 
Co., covering the 8S. Munmystic: The SS. Munmystic will be transferred 
to Company. A Nog may to such oe but Company A will not assume the 
debt secured | the mortgag 

(e) Bond and mortgage Sneld by American-Cuban Estates Corp., Ltd., 
covering the Havana Terminal properties: The Havana Terminal properties 
will be transferred to Company A subject to such mortgage but Company A 
will not assume the debt secured by the mortgage. 

(f) 6% secured gold bonds, secured by mortgage and deed of trust 
dated as of Jan. l, 57929, to Guaranty Trust Co. New York, successor 
trustee: The holders of claims based on such bend. as finally aliowed by 
the Court, will be entitled to receive against surrender of the bonds, to- 
gether with all unpaid interest coupons due on and after Jan. 1, 1934, apper- 
taining thereto, one share of preferred stock (class A) and two shares of 
common stock ‘for each $100 of the allowed amount of such claims. In 
allowing claims based on such bonds, there shall be added to the principal 
amount thereof interest at 6% per annum from July 1, 1933 to the date of 
the consummation of the plan. 

® Maritime liens (other than preferred maritime liens): The holders of 
filed maritime lien claims (other than preferred maritime liens), as finall — 
allowed by the Court, will be entitled to receive one share of preferred st 
— gd mh and one share of common stock for each $100 of the allowed amount 
of suc 

(h) 6% 7s old debenture bonds, unsecured, and general unsecured cred- 
itors: The holders of claims based on debentures, as finally allowed by the 
Court, will be entitled to receive against surrender of their debentures, 
together with all unpaid interest coupons due on and after April 1, 1934, 
auperterning thereto, on the holders of genera: unsecured claims, as final ay 

owed by the Court, will be entitled to receive one share of preferred st 
(class C) and one share of common stock for each $100 of the allowed amount 
of such claims. 

In computing the amount of stock to be issued, the amount of claimant's 

or claims shall be taken as at the nearest full 1 and cents shall be 
disre ded. Full shares shall be issued to the extent possible, and scrip 

icates representing fractional interests of hundredths of a full share 
eo preferred stocks and scrip certificates representing fractional interests of 
hundredths of a full share of common stock shall be issued for the balance. 

(i) Preferred stock: The holders of preferred stock of Munson Steamshi 
Line will be entitled to receive one share of common stock of fn | 
for each share of old preferred st 

(j) Common stock: The holders of common stock of Munson Steamshi P 
Line will be entitled to receive one share of common stock of Company 
for each 10 shares of old common stock. 

(k) Option warrants to purchase common stock of Munson Steamship 
Line shall be canceled. 


(B) Subsidiaries in 77-B Proceedings 

(a) Munargo Steamship Corp.: 

(1) Preferred maritime liens: Preferred maritime liens as finally allowed 
will be entitled to receive cash payment in full of the principal amount of 
such claims as finally allowed, together with interest as may be allowed by 
the Court in accordance with law. Claims compromused for a fixed amount 
shall be paid in cash at the settlement amount thereof. 


(2) Maritime liens (other than preferred): Holders of filed maritime lien 
claims (other than preferred) against the above corporation as finally al- 
lowed by the Court will be entitled to receive $100 of 5% first preferred ship 
mortgage notes (series A) for each $100 allowed amount of such claims and 
cash for any fraction thereof. The notes will be secured by a preferred ship 
mortgage which will be a first lien on the SS. Munargo, and which will be 
ae ng by the Munargo Steamship Corp. to a trust company for the equal 

efit of the holders of all notes (series A and series B) issued thereunder. 
The notes will be dated as of the first day of the month commencing after 
the date of the consummation of the pin. will bear interest at 5% per 
annum, payable quarterly, will be callable at any time by Munargo Steam- 
ship Corp. at principal amount and accrued int., and will mature five years 
' from the first day of the month commencing after the date of the consumma- 
tion of the plan. The Munargo Steamship Corp. will agree in the mortgage 
to set aside annually 50% of its earnings ore depreciation (but after 
depreciation in the event that Munargo Steamship Corp. obtains an oper- 
ating differential subsidy), but after all operating expenses and maintenance, 
as a sinking fund for the annual retirement, by lot, at their principal amount 
and accrued interest of series A notes. 

(3) General unsecured claims: Holders of filed general unsecured claims 
as finally allowed by the Court, including the claims of Munson Inland 
Water Lines, Inc., and New Colonial & Saratoga Transportation Co., 
will be entitled to receive $100 of 5% preferred ship mortgage notes (series B) 
for each $100 allowed amount of such claims, and cash for any fraction 
thereof. The series B notes will be issued under the same preferred ship 
mortge. as the ser. A notes and will be equally entitled to the benefits and se- 
curity thereof except that the series K notes shall not be entitled to the 
benefit of the sinking fund described above with respect to the series A 
notes until all of the series A notes have been canceled and retired, whether 
through the operation of the sinking fund or otherwise. 
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Chronicle 
Approximately $80,000 of series A and B notes will be so issuable under 
mo 


such 
(b) G ail 8 my 4 Co., Inc.: Holders of all filed claims will be 
paid in full in cash, i if the allowed oy of such claims exceeds $3 ,000 
a ovith pect nizatio ti I a th t that. this ~ to the 
plan res s corporation. In the even corpora 
does not have sufficient cash at the time of the consummation of the plan 
to make such payments, the necessary amount will be loaned by the trustees 
of Munson 8 Line or by vpepeny A. 
$ Munson Inland Water Lines 
Maritime liens: Holders of tiled’ maritime lien claims as finally al- 
4... paid in full in cash. 
unsecured claims: Holders of general claims as 
, allowed (including the claims inst tt the above tion by 
res St yy: Ryans and Hotel Nassau Co., Ltd., in the amounts 
i $20. 000 and $2 4 , FeaDemr ey will be paid 50% of the allowed amounts 
of their claims in cash and 50% of the allowed amounts of their claims in 
peemaree | —— pens ©) and common stock of Company A in the same 
manner oe anne Cane. ors of Munson Stenmah Line. 
(d) FA, Steamshi 


. = : Holders of all filed claims as finally 
ailowed will be paid in full in cash, ‘bu 


t if the allowed amount of such claims 
exceeds $1,500, the general reorganization committee may propose an 
amendment to the plan with res to such corporation. In the event 
that this c tion does not have sufficient cash at the time of the con- 
summation of the plan to make such payments, the necessary amount will 
be loaned to ny A by the trustees of Munson Steamship Line 


or by Com 
(e) M See Se: See SS ee ee oe 

allowed (including the cl f Munson Building Corp. in the amount of 
$10,000) will be paid in full in cash, but if the allowed amount of claims 
against “yy corporation exceeds $16,000, the general reorganization com- 
mittee May propose an amendment to the plan with respect to such cor- 
poration. In the event that this corporation does not have sufficient cash 
at the time of the consummation of the 


lan to make such yg Cc. 
necessary amount wiil be loaned to suc | emegmenaan by the trustees of 


Munson Steamship Line or 1 & Com mapas fy 
Munindies an BS. lders ‘of filed maritime lien claims 
(other than D grown om e lien claims, which will be wee in yo same 


provided with respect to like claims agains cae ae Ge cake 
ship erp) against the above corporation, as finally al he 1 be 
one-th of allowed amounts of their claims in cash and two-th 
the allowed amount of their claims in preferred stock (class C) and common 
stock of Munson Steamship Line in the same manner as the holders of 
maritime lien claims against Munson Steamship Line. 

The above corporation is reported to have no general unsecured creditors. 

cf) Redbird Steamship Corp. and R Steamship Corp 

Maritime liens: Holders of filed maritime liens as finally allowed 

will be entitled to the same treatment as the holders of maritime lien claims 
against Munson Steamship Line 

(2) taneeel unsecured aimee: ‘Holders of general unsecured clai as 
finally allowed will be entitled to the same treatment as the holders of 
general u claims t Munson ny mee 4 Line. 

The gs. Mundixie, owned by the Redman Steamship Corp 
gaged under the mortgage and deed of trust dated as of “a : 1929, 
securing the 6% secured gold bonds of Munson Steamship Line. As pro- 
vided, this mortgage and deed of trust will be canceled and discharged and 
= steamship will be returned to Redman Steamship Corp. unless sold 
prior thereto 

(h) Munrio Steamship Corp.: Holders of general unsecured claims as 
finally allowed will be entitled to the same treatment as the holders of 
general unsecured claims against Munson Steamship ine. The claims of 
Munindies Steamship Corp. and Munson Inland Water Lines, Inc., against 
the above corporation in the amounts of $9,600 and $5,100, respectively, 
will be canceled and discharged. 

Management 

The first board of directors of Company A will be designated me the gen- 
eral reorganization committee, with the approval of the Court. It is con- 
templated that each a of stock of Company A will be represented on 
such board of 

Based on the seetmased capitalization of Company A, the holders of the 
6% secured gold bonds of Munson Steamship Line, as holders of pref 
stock (class A) and common stock of Company A, would have over 50% 
of the voting power in Company A.—V. 144, p. 944. 


Muskogee Co.—Larnings— 








Calendar Years— 1936 1935 1934 1933 
Divs. & miscell.income. $529,130 $334,970 $343. 668 $297 ,927 
Gen. exp., taxes & int - 72,160 61,669 56,206 57,781 

Net income........~. $456 ,969 $273,301 $287 ,461 $240,146 
Preferred dividends. . .— 174,384 174,384 174,384 174,384 
Common dividends... -- 202,182 90 ,982 90 ,982 50,545 

I TR A, Be pl $80,403 7.935 $22,095 $15,216 

Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ 
UES in ndinw shinee 113,120 52,05116% cum, pref. stk. 
Secur’s of affil. cos. ($100 par)... 2,906,400 2,906,400 


owned, at cost..10,475,665 10,440,401|x Com. stk. (202,- 











Miscell. securities 182 no parshs.). 6,941,500 6,941,500 
owned, at cost_ 33,600 33,600} Notes payable to 

Realestateowned. 113,997 98 ,997 affiliated cos... 385,000 385,000 

Adv. to affil. cos.. 480,000 480,000} Accrued deprec. -.- 3,750 3,000 

Notes receivable... -.--... 15,000 | Reserve for taxes- - 21,179 6,090 

Ssh. chwobe 958,553 878,150 

Bs, ck tenes 11,216,382 11,120,050| Total... ..- -- 11,216,382 11,120,050 


x 38,250 shares Muskogee Co. common stock owned by its subsidiary 
Midland Valley RR.—V. 143, p. 3474. 


Muskegon Motor Specialties Co.—Accumulated Div.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $2 cum. class A stock, no par value, payable March 1 
to holders of record Feb. 25. A dividend of $3 was paid on Dec. 21, last; 
50 cents was paid on July 30, June 1 and April 4, 1 36: 25 cents paid on 
Aug. 10 and July 10, 1935, and 50 cents on May 4, 1935, this latter payment 
being the first made since June 1, 1932, whenar lar quarterly dividend 
of 50 cents per share was distributed.—V. 143, p. 3640. 


National Aircraft Co.—Registration Statement Withdrawn 
See list given on second page of this department.—V. 144, p. 458. 


National Brush Co.—Registers with SEC— 
See list given on first page of this department. 


National Biscuit Co. (& peta - 





Calendar Years— 1936 1935 1934 1933 
Earnings for year____ $18,278,549 $14,474,879 $16,220,982 $20,340,276 
Depreciation - - -.-.-.-- 2,704,163 2,742,226 2,793,451 2 ,867 ‘05 52 
Federal & foreign taxes... 2,934,409 1,746,633 1,929,958 2,477,919 

Wes DERE 6sancaseoce $12,640, mis $9 986,020 $11,597,573 $14,995,305 
Preferred divs. (7%)--- 1 735 1,735,699 1,735,699 1,736,315 
Common dividends - - - - . 10, 042, 19 y10, 670.741 x18,203,642 13, '207 452 


Reval. of securities - - - - - Cr34,636  Cr509,746 Cr2,003,106 Dr3,092.483 





Balance deficit... - sur$896,295 $1,910.674 $6,338,662 $3,040,945 
Previous surplus. ...__- 12,132,120 14 ‘042. 793 20,381,456 23,422,401 
Capital surplus ---.--.-.- ~~. 9,656,014 9,656,014 9,656,014 9,656,014 





Total surplus-_-_-_-._.-- $22 684,428 $21,788,133 $23,698,808 $30,037,469 
Shares com. stock out- 

6,289.448 6,298 448 6,289,448 6,289 268 

$1.73 $1.31 $i 57 $2. 10 


standing (par $10)---- 
Earnings per share -_ - - ~~ ; ; 

x Includes dividends payee Jan. 25, 1935. y Includes dividends 
payable Jan. 15, 1936 e earnings as stated above are before deducting 


strike expenses Se a $721,451, which were not charged to operations, 
but to insurance and contingent reserve. 

a oO provision made or required for Federal surtax on undistributed 
profits. 











e o 
Volume 144 Financial 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— ~ $ Liabdtlities— $ $ 
x Plant,real est., Preferred stock. 24,804,500 24,804,500 

ae &c_. 84,219,395 87,017,978] Common stock. 62,894,480 62,894,480 

y U. securs . . 757,500 757 ,500| Accts. payable... 1,719,170 2,909,001 
4 N. Y .City bds 18,500 18,500|Com. div. pay... ..---- 2,510,687 
CRIS, dit edeeu 26,154,203 23,299,064) Ins. & cont. res. 7,675,097 7,722,206 
Accts. receivable 2,397,885 2,350,463; Tax reserve.... 4,201,480 1,887,148 
Raw materials, Earned surplus. 13,028,415 12,132,120 

supplies, &c.. 8,912,913 9,446,623| Capital surplus. 9,656,014 9,656,014 
Notes & mtges. 

receivable... _ 103,069 146,701 
Notes & accts. of 

off. & employ. 186 ,228 197 ,972 
Employees stock 

account . .._. 374,526 373,845 
Prepaid ins. & 

defd. charges. 854,936 907 ,508 

Beenccovecs 123,979,156 124,516,155 Bette eocdos 123,979,156 124,516,155 





x At cost less depreciation. y At market.—V. 143, p. 2687. 


National Bond & Investment Co. (& Subs.)—Earnings 
Consolidated Statement of Earnings for the Year Ended Dec. 31, 1936 














I iE. cet bbonael $6,097 ,275 
Operating, general and administrative expenses.............- 2,290,611 
it ath... atin hn cubs dudhltemmnbaddbbbhdoootls , 806 ,664 
Ge. Akt . cotbskds owdbbibsbbacdackndiballtbbedbs = 9,907 
I. dt ., . wn dentin dibeliiipe malititinieikih dine $3,816,571 
ln en, wo i nen ani int diesel ,604 
Provision for income and excess SRG Be. saaditinbbaweané 561,529 
Provision for surtax on undistributed profits............. .-. 283 .323 
SS ER EE eee ee $2,562,115 
EE LE OE IEE MS ee RBS RAT os Pd xl, c= 


Dividends paid 
Earns. per share on 612,200 shares common stock (no par)-_-_-- 
x $306,100 on old common, $679,542 on new common and $69,000 on 
5% cumulative preferred. 
Consolidated Balance Sheet Dec. 31, 1936 











Assets— Ltabilittes— 
Cash on hand & demand deps. $6,186,833 | Notes payable, unsecured. -..$25,076,000 
Notes & acceptances rec., &c_x39,191,160|} Accounts payable... .... _- 259 '898 
Accounts receivable... ..... 3,940 | Accrued liabilities.._........ 1,045,359 
Advances receivable, sundry . 3,294 | Other current liabilities. -__-__ 243,863 
i A ER EE ie Sei 53,397 | Def. income—unearned disct. 2,346,474 
Fig te, et a A y52,427 | Long-term debt_...._...__. 1. 459. ,000 
Deferred charges. .........-. 102,323 | Pref. stock, cum. (par $100). 6,000,000 
Ge Ss, cctubnddicoucen 3,696 | Common stock. ..........-. z7,000,000 
Earned surplus............ 2,166,476 
Py Tr a se eee Ais, $45,597,071 eae ee $45,597,071 
After reserves for losses onf $762,308. y After reserve for depreciation, 
$158, 036. z Represented by 612,200 no par shares.—V. 144, p. 1116. 


National Candy Co. (& Sub.)—Larnings— 


Years Ended Dec. 31— 1936 1935 1934 
Net profit after int., deprec., Fed. 

State inc. taxes, but before min. int. $314,844 loss$394,458 $488,740 
Earnings per share on 192,815 shares 

common stock (no par)_.....-..-.- $0.92 loss$2 .60 $1.82 


—vV. 143, Pp. 3154 


National Casualty Co. (Detroit)— Dividend Increased— 

The directors have declared a dividend of 25 cents - oa on the 
capital stock, par $10, yable March 15 to holders o Feb. 26. 
This compares with divi onde of 20 cents paid in each of the fou four quarters 
of 1936, and 10 cents paid in each quarter of 1935. Prior to 1935 no pay- 
ments were made since Dec. 15, 1932 when a regular quarterly dividend of 
10 cents was paid.—V. 142, p. 3516. 


National Dairy Products Corp.—30-Cent Dividend— 

The directors have declared a dividend of 30 cents share on .the 
common stock, no par value, payable 1 a 1 to holders of record March 3. 
Similar So hey was eon Dec. 15, last, Oct. 1 last, and each three 
months prior thereto.—V. 143, p. 4009. 


National Distillers Products Corp.—Earnings— 
{Including Wholly Owned Subsidiaries] 














Calendar Years— 1936 1935 1934 1933 
WRG kvocdceodviawe $67, 668. 892 $52, 596. 463 $50, O36. 513 $15. 580,378 
Cost of sales_--.--...--- 47,198,747 36,110,994 29.840.697 5.607.357 
Est. unrealized profit on 

sales subject to def.del. 

Geeta Geren. Ge BEEP... -exens. «§« ethene ia gh ie ea 

Gross profit... ..-.--- $20,470,145 $16,485,470 $19,313,534 $9,973,021 
Miscellaneous income. - - 652,919 629,929 448 ,057 182,815 

Total income. --.-.--- $21.123,064 $17,115,398 $19,761,592 $10,155,836 
Sell., adm. & gen. exp__- 10, 619. 020 8,459,982 5,647,560 2,235,886 
Es. ota sseccess 688,175 518,696 215,506 36.337 
Depreciation - - - ~~. ---- (y) -: (y) (y) 121,707 
Amort. of deb. discount 

and expense. -.....-.- 76,809 I ian stint” se ea 
Prov. for Fed. inc. tax.. a1,853,926 x1,072,079 x2,121,035 475,000 
i ..: ances... aeiiiniinu,: oa ene 1,200,000 
phi a aaa te a a al Ni ting 
Profits applic. to outside 

Dis Kconeanaskes Se... jctninnie ky Fe aa et ae 

Net income. --...-.-- $7,753,251 $7,009,238 $11,134,768 $6,086, 
Preferred dividends...--  -.-..-.- SCE aeeisiainiinds Goes. anaes . 19 tbe 
Divs. on com. stock.... 5,601,456 4,073,742 1,011,025 = _____. 

Balance, surplus - - - ~~ $2,151,795 $2,935,496 $10,123,743 $5,895,710 
Profit and loss surplus_. 11,415,080 29,404,633 17,869,138 10,598,070 


Shs.com.stk.out(no par) 2,036,897 2,022,083 1,884,083 
Earns. per sh. on com. - - $3.44 $5.51 $3.23 

x Includes capital s es. y An amount of $709,745 in 1936, $623,- 
188 in 1935 and $694,891 ys 1934 "was provided for depreciation of plants 
and equipment. Depreciation is charged to profit and loss account as 
products are sold. z After deducting $11,400,000 for write-off of book 
value of brands, trade-marks, patents and goodwill. a Includes Federal 
capital stock taxes and provision of $50,536 for surtax on undistributed 
profits. b Proportion of profits of Penn-Maryland, Inc. and subsidiary 

companies for January, 1934 applicable to the 50% outside interest acquired 
Feb. 7, 1934. c¢ Proportion of profits of Alex D. Shaw & Co., Inc. applic- 
able to 40% outside interest acquired in December, 1936. 

Note—The consolidated accounts for 1936 include the accounts of Alex D. 
Shaw & Co., Inc. (now a wholly owned subsidiary) with sales of $5,572,164, 
the accounts of which were not included in the consolidation in 1935. At 
Dec. 31, 1935 National Distillers Products Corp. owned 60% of the common 
stock of Alex D. Shaw & Co., Inc. and sequees all the preferred and the 
remaining 40% interest in the common stock in December, 1936.—V. 144, 


p. 112 


National Investors Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1116. 


National Public Service Corp.— Decision—Sale— 

The United States Circuit Court of Apoeess. on Feb. 15, affirmed the 
order of District Judge Samuel Mandelbaum dismissing the tition of 
Associated Gas & Electric Co. interests for a reorganization of National 
Public Service Corp. Judge Mandelbaum dismissed the petition on 
grounds that collateral behind National Public Service Corp. debentures 
was no longer the property of National Public Service, and no rehabilitation 
of the holding com any t using the debentures’ collateral was ible. 

As a result of the ision, the auction of the 712,411 shares of “ay > 


2,036,896 
_38- 80 


Central Power & Light Common stock scheduled originally on Sept. 2 
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New England Gas & Electric Assoc. 


$5.50 PREFERRED 


Bought—Sold—Quoted 


A.M. THOMPSON &CO. 


Specialists in Public Utility Preferred Stocks 


115 Broadway, New York 
Barclay 7-0446 A. T. & T. Teletype: NY-1 1630 




















1936, is now set for Feb. 24. 
Associated Gas plans to carry its suit for reorganization of National 
Service to the United States Supreme Court.—V. 144, p. 1116. 


National Surety Co.— Distribution on Texas Series— 

A distribution on account of principal has been authorized on the Texas 
Series C Corp. at the rate indicated. Distribution will be payable on or 
before Feb. 27 to holders of participation certificates of record as of the 
close of business Feb. 19. Transfer books will be closed for a period not 
exceeding seven days, beginning Feb. 20, 1937. 


The sale will undoubtedly be Glared of 
c 


Amount Total 
Amount Previously Authorized 
Series— Authorized Authorized to Date 
ee ED Gla. Sab nik tie dae ees 7% 45% 52% 


—vV. 141, D. 4030. 


National Toll Bridge Co.—Earnings— 
[Company and wholly owned subsidiary, Madison Bridge Co.] 








Calendar Years— 1936 1935 1934 
EE CRs hi oat, cupinanmeecee $67 ,745 $51,924 $41,982 
Operating expenses (incl. maint.) - ~~ - 12,851 14,832 14,019 

PSD. cocduedsvassutstuacuss 54,893 37 ,092 27 ,963 
Rt cckocwobnémitetetnbbbael 14,806 14,800 17,204 

Net from operations... .........-.- $40,087 $22,293 $10,759 


Annual interest requirements of unpaid principal amount of debentures 
amounts to $109,875. 

The protective committee for the 6% conv. debentures (John E. Whinery, 
Chairman now represents holders of 94% of the outstanding issue of de- 
bentures, through the oe of their debentures with New York Trust 
Co., depositary. —vV. 138, p. 2933. 


National Transit Cisse Merabdianien 












































Calendar Years— 1936 1935 1934 1933 
Rev. from pipe lines, &c. $1,584,121 $1,609,153 $1,603,584 $2, O37 416 
Divs., int. & misc. inc. 87,614 93 '830 99,888 ‘B11 "762 

Rs 6 ce ei dine $1,671,735 $1,702,983 $1,703,473 $2,339,178 
Oper. exp., depr. tax, &c__ 1,270 270.569 1.273.322 322 ——s«i1, 186,447 2,117,007 

Net income. .....-... Sass $429,661 $517,025 $222,171 
Dividends paid - - ------ —_ 381,750 381,750 381,750 ___ 381,750 

Balance, surplus. - ~~~ $19,416 $47 ,911 $135,275 def$159,579 
Earns. per sh. on 509 ,000 

shs. capital stock (par 

BS SSeS $0.79 $0.84 $1.01 $0.44 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
x Inv. in plant and Capital stock... $6,362,500 $6,362,500 

equipment - - - -- $2,273,459 $2,530,918) Res’ve annuities.. 434,696 421,496 
Otber investments 2,120,988 1,948,123) Other reserves.... 115,000 115,000 
Invest. in wholly- I a 793,238 783,059 

owned subs_... 2,544,750 2,544,750/ Current liabilities. 133,980 89,227 
Deferred debits... 148,030 128,124]| Deferred credit... 185,273 230,394 
CE. Jue tensed 175,614 248 ,670 
Accts. receivable... 309,454 136,444 
Empl. annuity fd. 434,696 421,495 
Inventories... ~~ - 17,695 43,151 : 

pap oi wo bx Ss sex $8,024,688 $8,001,676 Bee ka sb acu uk $8,024,688 $8,001,676 





reserves for depreciation of $7,334,271 in 1936 and $7,055,311 in 
1935 Ane. 143, p. 3327. 


New England Gas & Electric Assn. (& Subs.)—JLarns. 











12 Months Ended Dec. 31— x1936 1935 
Total operating revenues ----.-........---.------ $13,388,880 $12,799,754 
DEE GEENOGD.,. osc nt buses dodakandatinabast 6,569,768 6,412,007 
CE on. cn coscectietnesaaubin ee 1,053 ,7 ) 719 
Provision for retirements. -.-..................- 1,212,685 1,012,755 
oe och ame ne ae 352,839 252,354 
Surtax on undistributed profits..............--- nn...) Miho lies 
Pg a agli lig Eee stam dia. i ei ay Aig 1,859.469 1,840,110 
Sn oS. ng Sadkucaneshtahneeun $2,298,303 $2,214,808 
Ce eT Ga Zk Se cid do eboatéaesnebtbnde 503 ,917 358,211 
es CA rT ks 8 i Oe a $2,802,220 $2,573,019 

Deductions from income subsidiary companies - - .~ 206 ,961 ‘ 
New England G. & El. . int. onfunded debt... 2,124,766 2,158,221 

Interest on unfunded eels! eae se 2,44 . 
Amort. of debt discount & expense._........--- 19,385 19,410 
Weline at ie, JS Bee oka édbcwkincde $448 665 $218,607 


x Preliminary.—V. 143, p. 3641. 


New England Power Association—Listing A pproved— 

The New York Curb Exchange has approved the listing of 658,260 out- 
standing shares of 6% cumulative preferred stock, $100 par; 26,900 out- 
standing shares of $2 dividend cumulative preferred stock, no par, and 
932.609 outstanding shares of common stock, no par. The Exchange will 
also list upon official notice of issuance 30, 000 additional shares of common 
stock, no par.—-V. 144, p. 1116. 


New England Telephone & Telegraph Co.—$1.75 Div. 

The directors on Feb. 16 declared a dividend of $1.75 per share on the 
common stock, par i SIO, ayate March 31 to holders of record March 10. 
A dividend of $ was pai on Dec. 21, last, and prior thereto regular quar- 
terly dividends of $1.50 per share were distributed. 


New Director— 


Clinton W. Davis of Portland, Me., has been elected a director to succeed 
Edward B. Winslow, deceased oe, 144, p. 1116. 
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New Mexico Gas Co.—Bonds Offered—Public offering of 
an issue of $1,500,000 lst mtge. series A 15-year 5% — 
fund convertible bonds, due 1951, was made Feb. 16 b 
underwriting pomp headed by E. H. Rollins & Sons, Ansa 
and including A Allyn & Co., Inc., and G. L. Ohrstrom 
& Co., Ine. The bonds were priced at 99 and accrued int. 


Dated May 15, 1936; due May 15, 1951. Princi and semi-annual 
M. & N.) instalments of int. payable at o at — of National Bank, 
hicago, in lawful money of the tes. Red. as a whole at any 

gums. Or in part from time to time, at aaslen o com , on = less than 
days’ not aoeoe at cro prices and May - int.: 
4 9: 104 if red. thereafter on or before May 15, 1942: "103 if red. 
ede om or before May i 1944; 102 2 if red. on or before May 15, 1946; 
101 if red. thereafter on or before May 15, 1948 and 100 if red. thereafter 
before maturity, provided that in in the event bonds shall be cailed for re- 
demption thro the wy ae and property improvement fund, 
— bonds shall be red. at ita, od yes and accrued int.: fore Ma red. 
or before ~ 8 ae —s “10134 if Fe red. thereafter on or ay 15, 
1942: ay if red. thereafter on or on 15, 1944; 100% if red. there- 
after on or before peer 15, 1946 and 100 thereafter to a. a 
bonds | in dencm. of $1,000, registerable as to principal only. y will 
agree to reimburse the holders of the bonds, en ly application for 
Penn. personai property taxes not ae tate income 
exceeding. in the aggregate anpum -*. the int. on ——_. 
convertible at the option of BE er into 20 shares of 6% cum. 
v. pref. stock (par $50) and 10 shares of common stock (no par) for each 
$1, 000 thereof if converted at any time prior to maturity or on or before 


vcore prior to the Ses, a > ca 
History and Business—Com as organized in Delaware, May 12, 
1930, as the Albuquerque Natural Gas = Ca. By amendment filed Oct. 20, 
1936, pursuant to a voluntary — of reorganization and recapitalization, 

the name of the company was changed to New eee Gas Co. 
Com mapeny has been continuously since May, 1930, in the purchase 
on, distribution and sale of natural gas within the Ay oy of New 

Mexico, p the nat gas at points in or adjacent to 

mo dB cnt New Mexico known as the Kutz Canyon and Ute Dome 

Fields, and carving Sounemse. commercial and are users directly in 
the cities of Santa e, F n, and Bernalillo, N and in territory 
adjacent thereto, and through a city gate contract x": = ay 
Gas & Electric Co. (which + not affiliated with the meg g e users. 














in the city of Albuquerque. Pro ies of co y are ail located i~ the 
State of New Sexise, Domanay as no subsidiaries. 
Earnings for ? Stated Periods 
——Calendar Years—— 12 Mos.End 12 Mos 
1934 1935 Jul yt ave Nov. 30 86 

Gross oper. revenues... $380,021 $461,199 $520,405 
Oper. exps. (excl. of pro- 

vision for retirements) 174,765 192,164 205,990 202,642 

Net oper. revenues... $205,255 $269,035 $288 ,883 $317,763 
Non-operating income. . 772 Dr183 206 865 

Gross income........ $206 ,027 $268,852 $289 ,090 $318,629 
Non-oper. deductions- ~~. 4,367 15,251 10,375 8,415 

Net income....-...-.. $201,660 $253 ,600 $278,715 $310,213 
Provision for retirements... ......--ccnccecuces 48,000 48,000 

Balance (before interest and income taxes)... $230,715 $262,213 
Annual int. requirements on lst mtge. series A 5s- 75,000 75,000 
Number of times annual interest earned: 

Before provision for retirements. .........--.- $3. 72 $4.14 

After provision for retirements-—~.-...........-. 3.08 3.50 

Capitalization—The capitalization of company as at Jul 1936, 


adjusted to give effect to readjustment plan declared operative an 14, 
1936, and to the subsequent subordination and conversion of $250,000 
series A bonds and the issuance in connection with the conversion thereof, 
of 5,000 shares of the 6% cum. conv. pref. stock and 2,500 shares of the 
common stock is as follows: 


Seay Authorized Outstanding 

lst mtge. series A l5-year 5% sinking fund 
convertible bonds, due May 15, 1951-_---- x$1 ,750,000 $1,500,000 
6% cum. conv. pref. st (par SN RR 60,000 shs. 27 .790 shs. 
Common stock (stated value $5 per sh.) no par 600, 000 shs. 231 ,365shs. 


x Subject to the provisions of the indenture executed to secure said bonds, 
first mortgage bonds in addition to the $1,750,000 of bonds of series A 
may be issued in the future to the extent of 60% of the cost or fair value 
as fixed by independent engineers or appraisers, whichever is less, of addi- 
tional fixed properties acquierd by the company, but only if net earnings 
(as bene for any 12 consecutive months out of the 15 calendar months 

receding the date of issuance of such additional bonds were equal 
aa at least three times the interest on the then outstanding series A bonds 
and the additional bonds proposed to be issued. it is provided in indenture 
that sums expended for maintenance and (or) replacements shall not be 
used as a basis for the issuance of additional bon 

Proceeds—The proceeds of the sale of the bonds will be a plied through 
the medium of an escrow agreement to the consummation of. the voluntary 
ustment declared operative on Aug. 14, 1936. In addition 

tion of $3,640,930 of indebtedness and the waiver of $445,317 
of seauenubahed and unpaid dividends, the company will receive cash in the 
amount of $265,000 which will be applied as follows: 

To the poymens of notes payable, $51,765; accounts payable (trade), 

,234; t we interest on 10-year convertible 6% 6%) ry de- 
peciars, S250: Gs, apres Peace exid cover, eae, 
on scrip certificates, ; oO paymen ance to 
weesins capital, $10,607; total, 3265, 000. 
e remaining $1,145,000 of the proceeds of the sale of the bonds will be 
applied through the medium of. the escrow ent to the acquisition of 

e first mortgage 6% notes of the company for surrender and cancellation. 

Control—The company will be controled by Southern Union Gas Co., a 
holding company, through the ownership by the latter of 4,020 shares 
($50 par) of the 67% cum. conv. pref. stock of the company out of 27,790 
shares of stock and the ownership of 164,961.2 shares of commmaan stock 
(no par) of the company out of 231 ,065 shares outstanding, th 0 percentage 

y 71.30%. 


of voting power represented by such securities being approxima 
Underwriting—The name of each principal wadert Titer and the respective 

amounts severally underwritten are as follows: 

E.H. Rollins & Sons, Inc, New York ................-.-...- $900,000 

is Se Se Oe ee a Een cen dccchwombonnmodmase 350,000 

G. L. Ohrstrom & Co., inc., Rew EES is ert ysis Ulineeioeaes 250,000 


In addition to the above named underwriters making this offering to 
the public, Southern Union Securities Co. and (or) Southerp Union Gas Co. 

may be construed to be an ‘‘underwriter’’ by reason of being construed to 
have an indirect participation in the distribution of the securities offered 
or as to Southern Union Gas Co., by reason of its ownership of in excess 
of 50% of the voting stock of New Mexico Gas Co. Southern Union Se- 
curities Co. ased from Southern Union Gas Co. by agreement dated 
Aug. 12, 1936, $1,892 of first mortgage 6% notes and $50. 000 of 10-year 
6%% seater gold debentures o 4 company for $1,665,250 and con- 
currently agreed to surrender the me Ba to the company ‘for $1,650 000 of 
the bonds offered together with 3,000 shares of the 6% cum. conv. 
pref. stock and shares of common stock and concurrently urther agreed 
to purchase $100,000 of bonds at par and accrued interest. The stock 
thus received by Southern Union Securities Co. and $250,000 of the bonds 
so received have been converted into preferred and common stock of the 
company.—V. 143, p. 3006. 


New York Chicago & St. Louis RR.—LZquip. Trusts 
Offered—Salomon Bros. & Hutzler, Dick & Merle-Smith and 
Stroud & Co., Inc., on Feb. 18 offered $2 330,000 first equip- 
ment trust of 1937 2 144% equipment trust certificates. The 
certificates mature in 10 equal instalments from March 1, 
1938 to March 1, 1947, and are priced to yield from 1 00% 
to 2.80%, according to gsi al 


Certificates are to be secured by new 


pment to cost approximat 
$2,930,225, consisting of the following: 500 5 PP ely 


we steel box cars; 500 50-ton 


steel gondola cars; 100 50-ton steel automobile cars; 75 50-ton steel h 
cars, and 25 70-ton steel hopper cars.—V. 144, p. 1117. opper 
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New York Air sts ae 
Calendar Years— 1935 1934 19% 
Net +. Tipeere a er, 103 1 91,586 006 lomels 417 
bed ahaa $397.1 ll Bi DB 461 94318 
Total income........ $1,013,714 $14.37 $191 oe l 9,098 
All fi depreciation... 109,309 16,041 1346 4,280 
Federal incoune tax..... 0 Ee § ieee 
Allow. for Fed. surtax on 
undistributed profits. Saas “eteebe “ “.ebeees “> aiiibe 
Pe 763 ,557 loss$101 ,668 $58 £56 556 loss$333 .378 
Pg nt sébonse $78 '160 946 827 92,271 1,225,649 
a $1,608,717 $845,160 $946,827 $892,271 
Dividends DEPiseaseses G47 000  |.cewcescso cteece #£eéessce 
oe Surplus D - Oc. 31-130 $960,917 $845,160 $946 827 $892,271 
.on 
‘ahs. capital stock... $2.94 Nil $0.21 Nil 


x After deduct cost of manufacture, ay and materials, inclu 
repairs and renew trative eneral taxes, &c. ( 
including allowance for Taprecmntien of $109,310 17) 1936). 

Comparative Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ TAabdilities— $ x 
x Land, bidgs.,ma- y Capital stock...11,700,000 11,700,000 
chinery & equip. 3,188,623 3,231,670) Accounts payable. 299,682 64,391 
Pats., tr.name &c. 5,502,709 5,502,709| Accrued accounts. 191,443 30,872 
Ee 298 ,344 3,133 | Contingent reserve 211,564 211,564 
Market securities. 655,945 860,799 | Surplus.........- 960,917 845,160 
Accts. receivable... 738,063 273,865 
z Cap. stock (co.). 39,200 39,200 
Inventories... .. - 982 ,664 762,066 
Misc. accts.&inv'ts 20,069 22,636 
Beebe Isi'd Wat. 
Power, &c..... 1,927,353 1,927,353 
Prepaid exp , sup- 
plies, &c....... 10,638 8,556 
pay a seaseciien 13,363,607 12,851,988 Tete. om secenn 13,363,607 12,851,988 
aprestetion a l reserve of $4,441,166 in 1936 and Look - 


856 in 1935 260,000 shares of no par value. z 
ny Fh. bes 144, > lit 


BS York City hn EE Corp.— Listing A pproved— 
The New York Curb Exc has approved ee listing 5 10-year stock 
tion warrants to purchase 42,633 shares of capital stock, no par, upon 
cial notice of issuance.—V. 144, p. 945. 


New York & Foreign Investing Corp.—£arnings— 
Statement of Income Year Ended Dec. 31, 1936 








PO CE DEE acted Sétcic tk co cbdsnndévessscebhsostéeueseuce .200 
BSC. ch chi medotedsébstndthdbedbsodddonteoctecettedadate .764 
a ite, ee Ee i ee ed hoe edbbbbaeenbnsuee $68 ,020 
re 6 Ge. «4 co bb bowen cess en caceneenetendéede 14,021 
DGD GRR. n cnnn cedsaceetnonndscawésbbnebéedasewe 15,353 
eee BEGEe GR GHD GE GOI nnndin cn nd oc osceeceesosscscdecons Cr1 A77 
Loss on foreign loan instalments. . « . < cccccccccccccccccescesccs 251,128 
Net loss for the year ended Dec. 31, 1936..................--. $211,006 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
I $9,428 | Reserve for Federal taxes... -.- $2,018 
Marketable bonds & stocks at Pref. stk.—6%% cum. ($100 
Re AIR A I rte i 222,765 I tn iin: quite Radical taneein en ih taal 2,749,100 
Foreign mtge. loans at cost__- 3,007 ,152 | Common stock... .-..-.....-- x544,505 
Accrued int. rec. on bonds. - - - 2,041] Deficit, Dec. 31, 1936......-- 54.238 
ee $3,241.385 , 0 ay a ee $3,241,385 


x Represented by 75,000 no par shares. 
As at Dec. 31, 1936 ‘there were outstanding warrants, expiring Dec. 1, 
i, “she rk the ® purchase of 3,050 shares of common stock at $30 per share.— 


New York Merchandise Co., Inc.—Listin 

The New York Curb Exchange has approved the listing of 292,680 shares 
of new common stock, $10 par, upon official notice of issuance, in substi- 
tution for 97,560 shares of presently listed and outstanding shares of com- 
mon stock, no par. The Exchange will also list 22,320 additional shares of 
new common stock, $10 par, upon official notice of issuance. 


Stock Increase Voted— 

Stockholders at their annual meeting on Feb. 18 have approved the 
increase of common stock to 315,000 shares, par $10, from the present 
1. 000 shares of no par value. The action is to pave the way for the split- 

of the stock on a 3-for-1 basis. On July 24, last, the company paid a 
50 > stock dividend on its common shares.—V. 144, p. 1117. 


New York State Electric & Gas Corp.—Trustee— 
The Continental Bank & Trust Co. of New York is successor trustee of 
the indenture dated July 1, 1921.—V. 144, p. 1117. 


Niagara Hudson Power Corp.—7'o Merge 14 Units— 
Fourteen operating com es of the tem serving central, northern 
and eastern New York, filed with the New York P. 8. Commission on 
Feb. 18 a petition for consolidation. marking an additional - simplifi- 
cation of the system, e, proposed consolidation would iminate the 
14 companies and —- . 22 the number of —— ey 
ig BA 68 existing after the formation of the Niagara Hu Roar’ 


The plan provides that the consolidation will propose revised electric 
rates for the territory now served by the constituent companies. 

The 14 companies involved are: 
New York Pow. & Light Corp. Old Forge Electric Corp. 


Antwerp ht & Power Co. Peoples Gas & Electric Co. 
Baldwinsville Light & Heat Co. atiyenee County Utilities, Inc. 
Fulton Fuel & Light Co St. Lawrence Valley Power Corp. 
Fulton Light, Heat “ Power Co. Norwood Electric Light & Power Co. 
Malone ht & Power Co 8S Lighting Co., Inc. 

Northern New York Utilities, Inc. tica Gas & Electric Go. 


The petition provides that the capital stock of the new corporation at 
the date of consolidation is to be $91,182,225, a sum which does not exceed 
that of the issued and outstanding cap ital stocks of the corporations in- 
volved in the consolidation. 

Practically all of the issued and outstand 
the petitioning operating companies is own 
Power Corp.—V. 144, p. 946. 


Northern Pipe Line Co.—Larnings— 


common capital stock of 
by the Niagara Hudson 











Year End. Dec. 31— 1936 1935 1934 1933 
Operating revenue... -.- $240,068 $240,374 214,923 226,096 
Operating expenses _... 121,233 126,624 134,406 168,107 
Depreciation _ .......- » 36,946 28,124 28,412 
Local, State Fed. taxes - 20,636 16,751 27 ‘717 20, ‘343 

Net inc. from normal 

operations... .-.. $61,116 $60,052 $24,676 $9,234 
Non.oper. rev., incl. inc. 

frominvestments ..-.- 18,669 17 ,684 45,114 46,419 
Misc. non-recurr’g items <..6-- -<««--- 13,896 5,174 
Misc. inc. charges... ... 194 ae et ae 

Net income for year... $79,591 $76,575 $83 ,687 $60,827 
I 60,000 60,000 60,000 t 

Balance - g-conaconas $19,591 $16,575 $23 ,687 $827 

arns. per sh. on ' 

asek aha. StoGK...<c- $0.66 $0.64 $0.69 $0.50 


























Volume 144 Financial 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities — 1936 1935 
0 - $873,751 $910,519} Capital stock..... $1,200, oe $1,200,000 
Other investments 382,700 352,700| Wages payable .. 2,295 2,186 
Clin iieaie otanetie 157,661 144,484 | Accounts payable- 5, 383 1,276 
Accts. receivable. - 35,485 11,794 | Divs.mat’d unpaid 197 
Interest receivable 3,685 3,465 | Dividend deciared- 42 500 30,000 
Workg. fund advs.- 7.426 7,477 | Accrued taxes. - . 17.936 21,409 
Carrier ins.fund.. 186,000 86,000 | Cap. stk. red. acct. 1 ‘772 3,013 
Mat'ls & supplies. S ‘788 9,106 | Other def'd credits 18 17 
Carrier ins. res... 186,232 186 ,232 
DET cconcceses 199,636 181,214 
boy yaa Sadie tein $1,655,497 $1,625,546] Total......-..$1,655,497 $1,625,546 
accrued depreciation of $2,048,323 in 1936 and $2,- 
029.2041 in Tose, ceing OS 143. Pp. 3156. 


Noblitt-Sparks Industries, inc.—Consiaers oes Offer’g 

y is considering a plan to or its capital, 

which ma volve the sale of additional ‘one G.N oblitt, dent, 

.old stockholders at the annual meeting. Detalis, of the plan are not com- 

plete yet, but Mr. Noblitt thought that the offering of new shares would 

add approximately 20% to the present outstanding capital, which offering 

yas — to stockholders at a price below current quotations.— 
: _ * 








Northwestern National Insurance Co.—VFinancial 
Statement Jan. 1, 1937— 
Assets— : Tiabtltttes— 
x Bonds and stocks. ......-.. $11,320,704| Capital stock. ............. $2,000,000 
Real estate (incl. co.’s office) 1,261,210) Res. for unearned premiums. 65,132,465 
Loans secured by real estate Res. for losses in adjustment. 288,232 
Sn. «.- éaind hones 1,225,030 ed for taxes accrued. 290,000 
Agents’ balances in course Reserved for all other liabil _ - 257,672 
i... L6s6édebeoes aan Res. for conflagrations and 
Interest accrued... ........ 876| other disasters (voluntary) 1,500,000 
Cash in bank and on hand... ool '276| Res. for any other contin- 
gencies (voluntary)....... 500,000 
fp ili 5,425,326 
ye $15,393, 695 Tah cacctedueudtiaad $15,393,695 





, a Valves. at lowest of cost, market, or current redemption prices.—V:- 


Northwestern Public Service Co.—Accumulated Divs.— 

Directors at a meeting held Feb. 8 declared dividends of $1.75 BR ..g 
share on the 7% cum. pref. stock and $1.50 per share on th 0 oR 
pref. stock of the yD. BIB By payable on March 1 to <> helders of record Feb 

ay V. YS p and V. 143, p. 2855, for details dividend bat 
o£ Dp. 


Ohio Sonne Railway & Power Co.—To Continue Opera’ns 

T. L. Russell, Secretary, in a letter to stockholders states: 

A extremely serious situation has arisen in connection with the operation 
of company. 

Since the abandonment of passenger service in 1928, the major part of the 
operating income has erived from coal freight revenue, such freight 
originating at the mine of the Syracuse Mining Co., Syracuse, Ohio. 
<n the years 1929 to 1935, inclusive, gross income from operations was 
$257 ,660, of which amount $210 0,569 represented revenue from coal haulage 
from this syracuse Mine. 

The mine at Syracuse is owned by the Pittsburgh Coal Co., oe has been 
been operated for many years by the lessee (S use Mining Co.). This 
Jease expired in May, 1936, and the lessee failed to renew it. Since vhat 
date, the officers of this company have cooperated to the fullest extent 
with the Pittsburgh Coal Co. in an endeavor to secure a new leasing operator 
for the mine, but without success. The owners of the mine have removed 
the machinery and equipment and the prospects of its reopening are now 
remote. 

Since 7 closing of the Syracuse mine, monthly operating loss has been 


as follow 
May, 1936, $1,759; June, 1936, $1,919; July, 1936, $1,195: August 
1936 $958: September, 1936, $1,112; October, 1936 (incl. bad debts of 


$1, fd) 665. 
he {t +-- and directors have given careful consideration and study 


to ‘the question of its future, and have decided to continue its operation for 
the present in the hope that conditions in the bituminous coal industry 
might any gd to the point where consideration would be given to the 
reopening of the Syracuse mine. In the meanwhile, every operating and 
administration economy possibie will be made. 


Comparative Income Statement 10 Months Ended Oct. 31 








1936 1935 
Operating revenues. ............-.. is iste drab Oia ots $14,678 26,360 
Ce: GED... wd atid dd wocedencdweduGodus 14,318 17,764 
Net revenue from operation.................. $360 $8,595 
CE Pe cerincudbsabtcabbilcdsivocobdébbdabisl : ) i Seba 41 
eno catia, a althniel «ci embineition $ 360 $8,636 
Reserve for uncollectible accounts... .........-.- Ratteh.+°* %; athtedeathe 
Estimated taxes (Federal, State and local)...__-.. 507 901 
Appropriation for depreciation._.............-.. 5,810 5,682 





x Exclusive of loss on sale of capital assets. 
Balance Sheet Oct. 31, 1936 














Assets— Ltabilities— 
Road and equipment (net)... $238,434] Accounts payable......____ $618 
I pa Da 8,858) Accrued taxes..-........._. 1,211 
Cash in suspended bank-.--.-_. Unclaimed dividends_-.-.-___- 98 
Accounts receivable__...__. 2,380} Reserve for injuries and 
Materials and supplies-_-.-._-_. 1,259 don deonédodvboiidee 15,094 
Prepaid insurance.________. 154} Miscell. fund reserves._.__. 11,470 
Preferred stock............ ,240 
Common stock (no par). _.__ 47 ,452 
Earned surplus. -.~.....-..... 1,790 
Capital surplus.........._. 85,559 
Tk Li pamecteattaneawode | PEE See $251,535 
—V. 134, p. 2522. 
Oklahoma City-Ada-Atoka Ry.—Zarnings— 
Calendar Years— 1936 19385 
Rail wai aaa. toveens $537,115 $435 $30 bet, s15 432 
way oper. revenues. : ; 41,625 15,093 
Railway oper. expenss_ 313,908 261 ,587 234,821 3 212,419 
Net revenue from oper $223,207 $173 ,502 $106,803 $102,674 


Railway tax accruals-.. 40,686 24,543 34,181 45,445 
Uncoll. railway revenues 305 151 206 








Total oper. income... $182,520 $148 654 $72,469 $57 ,022 
Other operating income.- 518 465 645 475 
Gross oper. income... $183,038 $149,119 $73,114 $57 ,498 


Total deductions from 











gross income... -.-.-.-.. 75,148 88,140 83,491 79,163 
Net oper. income.... $107,890 $60,979 def$10,376 def$21,665 
Non-operating income. - 2,540 4,188 ,165 2,594 
Gross income... .-...- $110,429 $65,167  def$7,211 def$19,070 
Rent for leased rd .—credit 21,124 5,403 19,711 11,635 
M aneous rents... 192 192 236 180 
Interest on bonds-. ~~~. .- 66,000 8,000 72,000 72,000 
Interest on unfund. debt 156 34 28,838 29,024 
Miscell. income charges. 185 40 a eee 
Net income. .....--- $65,020 $62,304 def$88,649 def$108,640 
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General Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabiltttes— 1936 1935 
Road, equip. Common stock...$1,600,000 $1,600,000 
ng $3,002,990 $2,988,378 | Long-term debt... 1,100,000 1,100,000 


general 
Mise.physical prop | 20,699 20.327 | Non-negot. debt to 
Other investments 12,202 15.881] affiliated 
Cash 77,749 12,928] Other current lia- 





























Oth, current assets 60,303 53,899] bilities. ...._.. 128,356 127,996 
Def, assets., &c_. 7,034 7,827 | Def. liabilities, &c. 36,536 24,470 
Debit balance.... 163,912 233,226 
ee ae $3,180,979 $3,099,241' Total._....... $3,180,979 $3,099,241 
—vVvV 144, p 947. 
Oklahoma Natural Gas Co. (& Subs.)—LZarnings— 
12 Months Ended Now. 30— 1936 1935 
GC SOUS. cdoncddupedetuastdaniaatum $7 565,534 $6. oi 383 
Miickndbanddabdmes dodbee ded edbetediahs 2.501 200 
ae eet. 149 Rat 
Net operating revenues.............--------- 858,089 $3,517,901 
Non-operating income net) Rt SS YY ty 70,523 86, 
EET ee Pe ey RR $3,928,612 $3, ,267 
Gee GORE... ns cntisanundikdmocnnncoeces 1,354,045 1,266,202 
I See $2,574 567 $2,338,065 
Interest and amortization, &c................-- 1,644,699 1,737,689 
ibe ret Rn ate 00 Pale, 8S Ea aa om A 7323. 867 $600.37 
Earned surplus—beginnning of period...........-. 1,586,786 8,97 
PI a et eeenena 2.516.653 $1,439,354 
ee EE GE, ono 5 an aabbtin on boa + 274,874  Crl47,482 
nani thahanannttdint apap akies aia caine $1,241,779 $1,586,786 
oka. ‘paid und accrasd: conv. 6% prior pref. stock. Fees. dende a 
Earned surplus—end of period..............-- $1,164,079 $1,586,786 


a No provision has been made for a Federal tax on undistributed profits. 
Consolidated Balance Sheet Nov. 30 








1936 1935 1936 1935 
Asset3s— $ $ Liabilities— $ > 
Property, plant & a Conv. 6% prior 
equipment. ...-. 65,185,199 66,125,217 preference stock 2,220,000 }#£-...... 
Gis diene conti 286, 124,544 | b Preferred stock. 4,552,500 4,720,850 
Notes receivable. . 306 16,446 c Common stock... 8,249,790 8,249,790 
Accts. receivable... 593,511 §42,744/| lst mtge. A 4%s..19,850,000 = -..... 
Interest receivable 3,921 754 | Conv. debs. 5¢....10,000,000 # -..... 
Mat'ls & supplies. 319,909 357 ,667 | d Issues retired 
Prepayments. -..-_. 12,404 17,274| during 19036.... ...... 29,051,525 
fe ae 2,034 | Notes payable.... -..-... »7 50, 
Miscell. invest’'ts. 175,230 189,433} Accounts payable. 315,910 314,690 
Special deposits. .- 9,334 3,358 | Consumers’ depos. 1,178,529 1,155,839 
Unamortized debt Div. certificates. 18,279 25,955 
disct. & expense 1,392,520 79,196 | Taxes accrued.... 540,897 597 ,918 
Misceli. assets... . 2,650 6,133 | Interest accrued... 299,013 635,678 
Unadjusted debits 7.739 26,203 | Dividends accrued ae | \daedée 
Retirement res've.19,480,232 19,315,342 
Operating reserves 76,177 64,465 
Unadjusted credits 21.515 22.166 
Earned surplus... 1,164,079 1,586,786 
PK. owtend 67,989,123 67,491,007 PE css 0 odio’ 67,989,123 67,491,007 





a Represented by 22,200 shares of $100 par value, cumul. b Repre- 
sented by 90,762 aa "of $50 par value pase. one 288 reserved for issue 
(1935—86,368 and 8,049, respectively), $3 divi cumul. only from and 
after Jan. 1,1939. c Represented by 549,986 ara (1935—547 ,440 issued 
and 2,546 reserved for issue) of $15 par value (exclusdes 14 shares reacquired) 
d The above balance sheet for Nov. 30, 1936 does not include the liability 
for funded debt issues of the company and its subsdidiaries a. have been 
called for te tion (incl. the Ist ~ a 254 gold bonds, series B, due 
Feb. 1, 1948, called for redemption Feb. 37) and cash for which (inel. 
principal ums, if any, together Et interest to the several dates of 
redemption thereof) has been deposited with the respective trustees. The 
indentures securing such er debt have been released. 

Note—Effective Dec. 1936, all of the subsidiary companies except the 
Texokan Oil Corp. were A quidated. the company acquiring the net assets 
of the subsidiaries.—V. 144, p. 1119. 


Old Colony Trust Associates—Larnings— 




















Years Ended Dec. 31— 1936 1935 1934 1 
Divs. from bank stocks. $333,327 $354,849 $346,142 $369,914 
agape tty 3,629 15,832 33 ,697 22,757 
Profit on sale of bonds. . 2,050 200 ae. 18 tems 

Total income.......- $339 ,007 $370,881 $380,159 $392,671 

calories & exps... : 43 ,620 57,990 57,611 
Teenicus Ds cn alia anon 2,320 : 1,720 1,740 
Interest paid. ......... 27 ,442 37 ,858 42,583 39,759 
Provision for taxes... 15,305 31,485 22,092 33,21 

Net income.......-.- $245,935 $256,139 $255,772 $260 344 
Previous balance. ...... 60,461 30,048 418 ‘266 379,118 

Total surplus. ....... $306 396 $286,187 $674,038 $639 ,462 
Dividende va Lar anata iacates dies 225,725 225,724 225,725 225,725 

Undiv'd prof. Dec. 31 $80,672 $60,461 $448,314 $413 ,737 


Balance Sheet Dec. 31 














Assets— 1936 1935 TAabilittes— 1936 1935 
Invest. in shares 4 Capital shares. . ..$5,000,000 $5,000,000 
capital stocks o Bal. arising from 
Pin andaninden ‘$0, 305,614 $8,294,211 restatement of 
Investment... ..-. 980,000 920,000 capital shares... 3,960,702 2,946,826 
Demand pote of Notes pay.—demd 900,000 900,000 
Everett Tr. Co. Prov. for taxes... 24,363 30,370 
at the quoted Div. pay. Jan. 2 56,431 56,431 
value of the coll. Reserve for divs. & 
security on Dec other purposes... 369,059 370,810 
is Pttedalie + easeck 45,743] Undivided profits 
er demand note —from Dec. 31, 
and investments 33,400 33,400 ins 030 ieee 80,672 60,461 
Cash in hands of 
agent for paymt. 
of dividend... 56,431 56,431 
Cash in bank... ... 15,871 15,114 
cud $10391 317 $9,364,900! Total......... $10391 317 $9,364,900 


Oneida, Ltd.—Dividends— 

The directors have declared an extra dividend of 64 cents per share in 
addition to the regular quarterly dividend of 43% cents pe share on the 
7% participating preferred stock and a quarterly dividend of 25 cents 
share on the common stock, all AF os March 15 to holders of record Feb. 
27. Previously regular quarter Gividenss of 12% cents per share were 
distributed on the common shares. In addition, an extra dividend of 50 
cents was paid on the common stock on Jan. 15, last.—V. 144, p. 288. 


Oswego Falls Corp.—Registers $2,500,000 Bond Issuwe— 
Lester Paddock, President, announced Feb. 13 that the company. 
haa filed with the Securities and Exchange Commission in Washi na 
registration statement covering $2, ,000 first mortgage 44% sinking 
fund bonds, due 1952, with common stock deli ivery warrants attached. 
The principal underwriters are: Hornblower & Weeks; E. H. Rollins & 
sone, oD ; Schoellkopf, Hutton & Pomeroy, Inc., and O’Brian Potter 


Each $1,000 bond, as initially nome, ety, Finely a stock delivery warrant 
entitling the holder to receive on and af 1937 seven shares of the 
common stock of the corporation Cakoer further payment, plus any divi 
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Financial 
dends upon such shares paid between the date of issue of the bonds and the 


delivery of the s . 

The p of this financing, to Mr. Paddock, is to previde 
t of the entire outstan first m 6% bonds of 
the corporation, the retirement of the outstanding first erred stock and 
yment of loans. The balance of the net p will be added to 

wor capital. 
The corporation is the largest individual ucer in the United States 
of milk bottle ome and of liquid tight paper containers, sold through 


its wholly-own subsidiary t Co., Inc. It is also a principal 
manufacturer of paper milk bottles. It is an integrated enter , pro- 
ducing its own plulp and which it converts into finished 


paper 
ucts at its main plant in Fulton, N. Y. and at plants in Kansas City, 


. and Los Angeles, C 


Otis Steel Co.—Preferred Dividend— 


ave declared a regular quarterly dividend of $1.37% on the 
% first preferred stock, payable March 15 to ahdere of 


Directors stated that this dividend, together with dividend of $4.12 

declared in December, would be paid on shares of the nana de re 

preferred which are issued in exchange for old prior preference stock. 
Time within which the prior peeereae my be exchanged for new 


irectors h 
convertible 5 
record March 























preferred has been extended to March 31.— p. 1119. 
Owens-Illinois Glass Co. (& Subs.)—Zarnings— 
ettche setts, ke, opr. rove..878 Vit 928 857 Sat 780 s51'Sa71 
, > *e - revs... . . , : , : 
Cost of sales, &c.................. 60,409,064 44,335,751 39,243,464 
Mfg. profit and net oper. revs. ...$18,305,763 $13,566,028 $12,019,907 
= gen. & admin. expenses....... 6,341,781 4,791,722 3,927,206 
Provision for management bonus... 958 348,9 ,000 
Disct. on sales & prov. for bad debts 703 ,539 639 ,067 592,994 
Prov. for loss on deps.in closed banks ...-..  ..... 51,725 
Sundry expenses and losses_..._...- 151,155 47,770 113,739 
ati ogee SURES #7111 380 
Gams graaanas valved Bein’ cals’ at — 
patent rights and licenses_._..._. 1,057 ,500 Ne 
Total income before Federal taxes.$12,505,681 $9,152,635 $7,555,601 
Provision for Federal taxes......_.- a2,406,550 1,269,138 * ‘bbe Sat 
Net income for year........... $10,099,131 $7,883,496 496,359 
SERED ELL a. counadeatndacuen 7,771,161 4,800,000 ae Sis 
er ee apeniim 2,327,970 $3,083,496 $2,596,359 
Common shares outstanding ._._.._- 31'330'60s b1,200,000 1,200,000 
es teflon end SS PT ee $7.59 $6.57 - $5.41 
| a udes $21 6 tax on undistributed earnings. b Number of shares 
outstanding throughout year until Dec. 31, 1935. c Outstanding at 
Dec. 31,.1934. d Outstanding at Dec. 31, 1936. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— . Liabtlities— $ $ 
Cash in banks and Accts. pay. (trade) 

fe 9,513,735 8,169,999 & accrucd exps. 3,982,888 1,450,613 
Time deposits with Customers’ credit 

banks & ins. cos. 1,550,000 1,550,000 balances. ...... 93,718 95,329 
Marketable securi- Accrued wages... 733,838 468 ,393 

ties at cost... .. 512,500 209,052| Accrued property 
x Notes and accts. and sales taxes. 232,047 194,511 

receivable... - 8,205,763 6,469,283) Accrued manage- 
Inventories - —-.-.. 13,946,840 11,667,281 ment bonus.... 526,958 348,910 
Inv. & other assets 2,858,268 3,758,584) Fest. Federal taxes 2,354,788 1,291,036 
y Property -_-._...33,917,737 25,959,817 | Long-term debt... 210,000 240,000 
Leased mach’y, in Res for repairs and 

process of amort 431,122 495,713 contingencies... 957,131 844,998 
Licenses & patent Deferred income... 1,490,000 2,520,000 

rights, at cost, Capital stock ($25 

less amortizat'n. 1,234,482 1,247,239 FRET 33,265,050 31,180,000 
Pats. & goodwill_- 1 1} Paid-in surplus_.._10,698,150 5,600,000 
Deferred charges... 805,062 809,795} Earned surplus_._18,430,943 16,102,973 

, ea 72,975,512 60,336,765 5 TTS 72,975,512 60,336,765 


x After reserve for doubtful accounts, claims and allowances of $1,089,989 
in 1936 and $877,494 in 1935. y After reserve for depreciation, depletion 
we Fg va of $28,859,749 in 1936 and $27,224,438 in 1935.— 


Pacific Finance Corp. of Calif. (& Subs.)—Zarnings— 


























Calendar Years— 1936 
Int. & ) al oth. ine., hs 1935 1934 1933 
. Carns, Of SUDS.. ~ ’ ’ , ’ ’ , ° ’ 
nen oe. $3,639,461 $2,203,238 $1,692,165 
tax. & prov. for credit 
SRR ea ee 2,610,667 2,040,483 1,563,401 1,137,870 
Net income_.....___ $1,830,414 $1,598,977 $639,837 $554,29 
Surplus Jan. 1... ... 1,390,128 462,236 258,021 141,4 
Gross surplus....... $3,220,542 $2,061,213 $897, 95,792 
Divs. on preferred stock _ 286,874 283 ,225 292,208 +02 040 
Divs. on common stock. 1,508,346 387 ,860 143,414 x134,831 
Earned surp., Dec. 31 ‘ . . . 
reid ine 'P eta $1,425,321 $1,390,127 $462 ,236 $258,021 
Balance BD. havusce - 1,700,777 1,579,846 2,200,942 2,223,596 
Other credits... .. 172,043 120,931 78,903 58,255 
CN lea $1,872,820 $1,700,777 $2,279,846 $2,281,851 
Se ere eee en ee ea x80,909 
Prov. for loss on street 
impt. bonds purchased 
ee Mer. tai Da es st ee 
Balance Dec, 31..... $1,872,820 $1,700,777 $1,579,846 $2,200,941 


x Wividends on the common stock for the first three quarters of 1933 
were charged to paid-in surplus. The extra dividend, declared Nov. 28 
1933, and the dividend for the last quarter of the year, were charged to 


earneni suvp!lus. 
Consolidated Balance Sheei Dec. ‘1 











1936 1935 1936 1935 
Assets— $ $ Liabilities—- $ $ 
I i a 6,360,503 4,466,734] Notes payable— 
Loans & discts._.36,214,178 28,938,991 unsecured... _- 23,900,000 18,775,000 
Miscell. loans___. 39,150 453.779} Accounts payable. 805,192 609,323 
Accts. receivable. . 44,468 59,014] Divs. payable-_--- 63,830 176,491 
Re auto- Fed. inc. & capital 
mobiles (est. re- stock taxes.__-_. 382 ,583 252,799 
alizable value) __ 26,838 9,500 | Customers’ equities 
Investment in and in loans & repos- 
advs. to wholly- session loss res.. 2,029,387 1,570,784 
owned subs._._. 600,000 600,000 | Reserves.__._._.- 2,821,141 2,298,011 
Other investments 404,530 409,060 | Pref.stk.($10 par): 
Furniture, fixtures Ser. A—8% cum 1,352,560 1,352,560 
and equipment. 2 2 Ser.C—6%% cu 1,308,620 1,308,620 
Deferred charges... 120,522 92,124] Ser.D--7% cum 210,250 1,285,150 
5° series cum, 
(par $100)....- 3,500,000 }#«=-....-- 
Com.stk.($10 par) 4,309,560 4,309,560 
Paid-in surplus... 1,701,746 1,700,777 
Earned surplus... 1,425,321 1,390,127 
a 43,810,191 35,029,203 , «ss 43,810,191 35,029,203 





—vV.141 pb. 288. 


Pacific Mills—50-Cent Common Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable March 10 to holders of record Feb. 26. 
A dividend of $1 was paid on Dec. 10, last, this latter bein& the fits; djyj- 
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dend paid since Sept. 1, 1934, when 50 cents per share was distributed. 
Prior to then no dividends were paid since December, 1925, when a quar- 
terly payment of 75 cents per share was made.—V. 143, p. 3477. 


Pacific Southern Investors, Inc.— Annual Report— 
Total assets at Dec. 31, 1936, with the general folio of securities 
and the preferred and common shares of American Capital Corp. valued 
at market prices and the investment in Investment Co. of America and 
Pacific Capital . valued at the net asset value per share based u 
the market value of securitires owned by those two companies, were 2.- 
523,673. Net assets applicable to the company’s capital stock after uct 
all liabilities inclu debentures and after further deduct an 
preciati a cae "$8 338 499 This a aden ss phy A value 
a tion was ‘ . compares 
similar! computed, of $6,190,639 at Dec. 31, 1935. The increase of 
2.147 859 is after dividend payments of $840,421. The net asset coverage 
or the preferred stock at Dec. 31, 1936 was $121.59 per share, as com 
with $90.27 per share at the end of the 530 ne year; and the net asset 
value for the class A common stock was $29.39 per share as com with 
$16.40 per share. 


Income Account, Years Ended Dec. 31 


























1936 1935 1934 1933 
Profit from sales of sec. $1,592,331 439 $769,890 $845,354 
Dividends on stocks... 368 416 156,988 168,305 167,012 
Interest on bonds, &c.. 16,063 6,194 5,578 10,797 
Total revenues. ....-. $1,976,810 $971,622 $943,773 $1,023,163 
patel on Sepepearen., 170,000 170,000 170,000 170,693 
service an 

ses - ——  o- 32,400 30,300 33,099 

Fees trustees, transfer 
. kc. emesis 27,311 13,667 14,323 12,765 

Gen > n 7 salaries 
and Same = aie edyettiliensn 65,384 61,279 52,965 50,589 
Prov. for Fed. inc. tax. 92,653 78,151 10,871 | j«(ij$««cce 

Surtax on undistributed 
BUGEED cccedscconeen P< See. | | eaeeee eam 
Net income. .......- $1,546,455 $616,125 $665,314 $756,016 
Earned surplus, Jan. 1. 1,257,129 965,220 557,058 6,762 
Gross earned surplus. $2,803,584 1,581,345 $1,222,372 $762,779 
Divs. on pref. stock. -.-- 205,721 . 308,581 257,151 154,291 
Divs. on class A stock. . ee) OS eee «aes 
Divs. on class B stock. - nn °° “cdeene *  d60nds < eubeuam 

Fed. stock transfer taxes 

on security transact'ns 
Be eee Pease © wbudai 58.6608:  ssssde “*  Ghedee 
Earned surp., Dec. 31 $1,963,162 $1,257,129 $965,220 $608 ,488 


Note—The protts from sales of securities is based upon the “‘first-in- 
first-out’’ method. 
Balance Sheet Dec. 31 











Assets— 1936 1935 Liabtlities— 1936 1935 
Giiétnocmeséane $1,144,488 $712,118) Secur. bought and 
Secur. sold & unde- not received.... $33,690 $13,221 
itntcai bpenane 57,590| Accr. exp. & taxes 156,688 — 102,620 
a Investment secs.: 5% debentures... 3,480,000 3,480,000 
Common stocks 4,528,955 4,245,684) b $3 pref. stock... 685,737 685,737 
Preferred stocks 641,107 647,929|/c Class Acom.stk. 167,074 168,421 
 * ener 171,309 370,641)d Class Beom.stk 51,352 50,560 
Co.’s own debs.— Capital surplus... 1,396,503 1,417,564 
inant set 53,620 53,620] Earned surplus... 1,963,162 1,257,129 
Capital stock Inv. 
Co. of Amer... 596,896 682 ,057 
Pac. Cap. Corp. 330,000 } 3 -.-.... 
Amer. Cap Corp 434,329 371,439 
Dividends receiv. - 20,153 (15,309 
Acer. int receiv... ) 7,765 
Deferred charges. 13,348 11,100 
Ee $7,934,206 $7,175,253! ota)... ___- $7,934,206 $7,175,253 


a Market ree Dec. RIX 1000. Ff LO Oe: 0 

745,783. ° presen y b no par shares. c 

+37 O74 1166 ee) in 5635) no par shares. d Represented by 513,521 

no ares. 

ser the See ated securities shown above are stated at cost to the 

com y on the “‘first-in, first-out’’ method. 

There were outstanding at Dec. 31, 1936 warrants entitling the holders to 
urchase 265,774 shares of class B common s before July 1, 1940, at 
10 a share; 60,000 shares at $3 a share before Jan. 1, 1942.—V. 143, D. 

4163. 


Package Machinery Co.—Exztra Dividend— 

The directors have declared an — dividend of 25 cents pat share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable March 1. An extra dividend 
of 50 cents was paid on Dec. 15, and on Dec. 1, last.—V. 143, p. 3644. 


Panhandle Eastern Pipe Line Co.— Files with SEC— 

The company on Feb. 12 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2867, Form A-1) covering $24,- 
000,000 of first mortgage and first lien bonds, series A, 4%, due March 1, 
1952 


According to the registration statement $18,468,450 of the proceeds 
to be received from the sale of the bonds and from the sale of 80,000 shares 
of the company’s common stock are to be applied to the redemption in 
April 1937, at 105%, of the company’s outstanding 20-year sinking fund 
6% mortgage bonds, series A, due Oct. 1, 1950. The balance of the funds 
will be used for the mares of additions and for improvements to the 
company’s existing pipe line system. 

The company states that dder, Peabody & Co. of N. Y. City, is 

ted to be among the principal underwriters. 

The price at which the bonds are to be offered to the public, the names 
of other underwriters, the underwriting discounts or commissions and the 
redemption provisions of the bonds are to be furnished by amendment to 
the registration statement.—V. 144, p. 461. 


Panhandle Producing & Refining Co.—Files Bank- 
ruptcy Petition—Committee for Preferred Stockholders— 


Company has filed a pee for reorganization in the U. 8. District 
Court for the District of Delaware, under the provisions of Section 77B 
of vara! a ptcy Act, and the court has approved the petition,gas 
roperly . 

. he following, owning and representing a substantial number of shares 
of preferred stock, have consented to act as a committee for the protection 
of the interests of such stockholders and request that stockholders com- 
municate promptly with the secretary of the committee stating their 
addresses and the number of shares held by them. The committee is not 
at this time reqcenys deposits of stock certificates. Meyer Buchman, 
chairman, Charles Messerschmitt, and Joseph Beiner with Hays, Wolf, 
Kaufman & Schwabacher, 30 Broad St., N. Y. City, Counsel, and Suzanne 
Johnston, Sec., 30 Broad St., N. Y. City.—V. 144, p. 1119. 


Paraffine Companies, Inc.—JI/nterim Dividend— 

The directors have declared an interim dividend of $1 share on the 
common stock, no par value, payable Mar. 27 to holders of record Mar. 10. 

This company has been paying dividends quarterly, but hereafter com- 
mon dividends will be known as “‘interim’’ payments. 

An extra dividend of 50 cents in addition to a regular quarterly dividend 
of 50 cents per share was paid on Dec. 23, last. An extra dividend of 25 
cents per share was distributed on Sept. 26, 1936.—V. 144, p. 785. 


Paramount Pictures, Inc.—Offers 34% Convertible 
Debentures in Exchange for Outstanding 6% Debentures— 


The company is offering to exchange, as of March 1, 1937, without inter- 
est adjustment, $15,000,000 new 3% % convertible debentures for an equal 
principal amount of 20-year 6% sinking fund debentures due Jan. ., 1955 


cout not scrip therefor) outstanding at the close of business on March 9 
937, when accompanied by the July 1, 1937, and all other unmat 
coupons appertaining thereto. This offer will remain open until the close 
of business on March 9, 1937. 
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To accept this offer holders of such outstanding 20- 6% sinking fund 
debentures should deliver on or before March vf 1937, their ‘debentures to 
Manufacturers Trust Co. (agent of the corporation to éffect this exchange) 
= Beaver St., New York. Registered debentures must be accom 
Xi a duly executed instrument of transfer. As soon as practicable after 

poten § 9, 1937, the expiration date of this offer, Manufacturers Trust Co., 

ch agent effect the exchange of oe Y pal debentures. In the event 
mere than $15, 000,000 of such outstanding 2 deben- 
tures are presented for exchange, the nom Ran wi 
nearly as may be. To avoid the use of fractions, arrange 
mass with a | me ml = a large amount of the now outstanding 20-year 6% 
tee © eben ursuant to which, in the event of proration, on, each 
older — pat ee naa this offer will be allotted on the exchange, 


to any fraction of a debenture in the denom. of $100 to which such 

hol der would otherwise be entitled, a debenture in the denom. of $100. 

The cipal amount of 20-year 6% sinking fund debentures not exchanged 

will be returned at the time of the delivery of the new Soreneures, P provided, 

however, that the corporation, in lieu of the return of all such 20-year 6% 

nd debentures in the denom. of $100, reserves the right to pay 

at its ge in the purchase thereof - cipal amount thereof plus 

interest ed thereon to wy F 10 a taxes — by 
the ¢ holder. ms —, the a be. borne b y the tion. 

entures—The com 34%% penvereibie oe due 

a aber ri be dated as of March 1, 1937, and mature M ‘ 

Interest payable Ang 1 and March 1. 
-3 share, until March 1, 1942; and th 


— into common nik at 
reo per ereafter and until Feb. 23, 
pose at $40 per share, the conversion price being subject to adjustment 
in certain contingencies. The conversion privilege will expire five days 
prior to the date of redemption or maturity. As a sinking fund the corpora- 
tion agrees to pay to the trustee on or be ore April 15 next succeed the 
close of each calendar year, commen with the calendar year 1 an 
amount of cash and (or) a ‘principal amount of these debentures equal to 
15% of the consolidated net earnings of the corporation, as defined. in the 
in enture, for the preceding fiscal year, as defined in the indenture, the cash 
so received to be applied to the purchase or redemption of these debentures, 
provided that cash applicable to the debentures called for redemption for 
the si fund and converted, shall be repaid to the corporation, and 
vided that the ncipal amount of all other debentures converted after 
. 31, 1939, shall be credited against sinking fund payments. Debentures 
eemable in whole or in part at any time upon at least 30 days’ pub- 
lished notice, at the principal amount thereof plus accrued interest to the 
date of redemption. 
Trustee, Manufacturers Trust Co., New York. 
The obligation of the ee oe om to pay the principal of and the interest 
on the new 34% convertible debentures ranks equally with its obligation 
toJpay the principal of and interest on its 20-year 6% sinking fund deben- 


The 20-year 6% sinking fund debentures exchanged in accordance with 
this offer will not be reissued, but will be either canceled or tendered from 
time to time to the trustee of the indenture under which they were issued 
forfretirement thro the sinking fund provided for in that indenture. 
The 20-year 6% sinking fund <a in the treasury of the corporation 
will not be exchanged under this offer. 

Listing—Co ation will make pps in due course to list the new 

e debentures and the on eel stock into which they are 
convertible, on the New York Stock E 
tration—There is no underwriting, ae > any commissions be paid 
by the corporation, in connection with the exchange of the new 34% 
convertible debentures for the 20-year 6% sinking fund debentures. c- 
cordingly, the corporation has been advised by counsel that, in their opinion, 
the new 344% convertible debentures issued upon such exchange, and the 
common stock into which the same are convertible, are not required to be 
registered under the Securities Act of 1933, as amended .—V. 144, p. 947. 


Park & Tilford, Inc.—Common Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $1, payable “March 20 to holders of feeard March 16. 
A similar payment was made on Dec. 21 last, this latter be the first 
distribution made on the issue since July 14, 1930, when a cash dividend of 
75 conte per share and a stock dividend of 1% was distributed.—V. 144, 
Dp. . 


Peerless Corp. (& Subs.)—Larnings— 
Consolidated Income Account for the Quarter Ended Dec. 31, 1936 














Gross sales, less discounts, returns and allowances... ......- $834,148 
BPederal and State excise taxeS . ~~... cccccccccccccocccccccc 391,997 
a ee ee $442,1 
EEE INGE AOL EEE SL CREE LOD, TORE 222 .267 
I et a on eine dad 3,475 
Depreciation of buildings and equipment._.................. 37 ,824 
lel 5 RINE I SIPC I NRT NOES EE I a aN EEE ae pe +764 
ELE LEIS IE LEE LE A RE ETE 22,650 
Selling, general and administrative expenses ................. 40,465 

I, i a i oz 
ETS ES Te ee i ME NE IN $100,179 

Gh nt te ene neiemit piinadketnndimehmanmalbhananee 12,650 
Profit besore EE CPT aE a $112,829 

i la SNS = i Net ng i Ns LR aS lh 4 ae ES arti 

Carryine cl + aes on idle plant and equipment................ 1,074 





Net income (before Federal income taxes, estimated at $14 
200, and before surtax on undistributed net incomeé).....< $110,904 


Consolidated Balance Sheet 








Assets— Dec. 31°36 Sept. 30°36 Liabilities— Dec. 31°36 Sept. 30°36 
Cash & cashitems. $300,083 $30,663] Notes payable to 
Fed. & State excise sundry creditors -...._- $256 257 
tax stamps... 31,427 32,295] Accounts payable. $73,152 99,220 
Notes, accts., &c., Accrued liabilities - 40,661 80,792 
receivable (net) . 186,810 134,017] Prov. for est. Fed. 
Inventories - . - . . . 122,624 96 ,568 income tax... .. 9,850 13,100 
Advs. & due from Deposits on return- 
officers & empl's 425 959 able containers. 166,762 164,902 
Other security in- Real estate taxes 
vestments (net) - 1 l deferred... .._- 48,098 48,098 
Inv. in stock for Res've for taxes & 
sale to employ... 25,000 40,000 contingencies. . . 42,076 32,500 
Property, plant «& Cap. stk. (par $3). 2,007,016 1,521,048 
equipment (net) 1,173,061 1,181,125] Deficitfromopers. 422,180 
Prepaid exps. and x Treasury stock.. Dr2 ‘584 Prgo, 000 
deferred charges 1,233 2,071 
Other assets... .... 99,188 99,200 
Total......-...$1,939,852 $1,616,898 A ic ene ted $1,939,852 $1,616,898 





AP 12, rj ghee on Dec, 31, 1936, and 45,000 on Sept. 30, 1936.—V 


an pte Light & Power Co. (& poh lhamar a 
12 Months Ended Dec. 31— 


Motel operating FOVEMUCS. .<<<ccccccccccceeccce $5. tt 175 $5,034,173 
Pn Gentle. caaveced cent eosseeeseeseene l, 074 1,414, ‘891 
a a a a 487 331 416,031 


433 ,092 340,307 


Provision for retirements..................... 
112,171 117,280 


ns SEOUE® CANIS. ccdodvcotconds wededdsdiibece 








Other taxes - - --..----.----------------------- 423 ,651 338,442 

ee BE... .. nd nnneoedeeneseoénaacce $2,390,857 $2,407,222 
i Se > nce wnatenas Seobeeoutneen 75,162 44,628 

I i a i Olen ee tal a he aie $2,466,019 $2,451,850 
ns Ge es on oe eewede 1,265,250 #£1,265,250 
pease Ge Bere Gee... . scansccesosoesnecons 10,525 10,835 
Amort. of debt, discount and expense._......-.- 85,782 85,782 
ses, Cn Oe kw eeeense easene 13,038 
Interest charged to construction..............-. Crs70 Cr857 





rh re ad ih den kenmeendke $1,105,331 $1,077,802 


x Preliminary. pepe to annual audit and such sundry book adjust- 
ments, if an y be necessary incident to closing for fiscal year ended 
Dec. 31, 19 6.—V. 7. 143, p. 3009. 
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(J. C.) Penney Co. — lishing — 

The New York Stock E has authorized the Maing 9 of 75,000 
additional shares of commana s (no par) on official no of issuance 
ae hg AY for 35 one ome a of the company, the total 

or 

The directors on Nov. a 1936 Sn authorized the issuance of 75,000 eres 
of additional common stock,—to be offered for sale to eligible empl a 
and officers of the company at a price of $60 per share, on the basis he 
results of the current fiscal year’s operations of the corperesion. The 
wigs for sale of these 75,000 shares will be made to approximately 
1,625 persons.—V. 144, p. 1119. 


Pennsylvania-Central Airlines Corp.—Registers with 


See list given on first page of this department.—V. 143, p. 3329. 
Pennsylvania Electric Co. (& Subs.)—EZarnings— 











‘ngaak ealeaion iGaaies $10°280-033 $9,626.57 
revenues bhommbenenbaansanameane ; 626, 
Oo ing e -~ at 2 ented wollte ln anectin aii tnt doen clit enh teat 4,655,207 i ett 
Provision for retirenhan tthe ohn San ces seittinl eatin Vk 521,443 
ee I Ck ee chrinsh nih mes cit aid mat 154, 211,880 
Cy UE dccsbnnbdsotpdhtanetctadécmoaneinel 649,315 452,490 
a in pl AERA RLS, El RE Sa OY 2 .367,647 $3,398,765 
om in RD SNE icttiinn ahinhines cothnothiminaition mt 156,927 5, 157 
SE TIIIITII tne, op is sn enictien atniesnnshlie mantind aida da adahhinel ,024,575 ‘ 
Interest on m REE SED Gr as $3326: 605 St 1,819, 923 
Interest on convertible notes (retired in 1935).... ..-... 50, 
Interest on unfunded debt. .....-....-- eee 166,949 131 (852 
Amortization of debt discount and expense__...-. ,244 57, '292 
Interest charged to construction. ............ Cr590 Cr7,307 
NS OS TGs kn. ck misicie dice dtine $1,485,366 $1,381,403 


LJ Logg pad rng = to ee a ae eS sundry book a. 
m necessary en osing for fiscal year en 
Dec. 31, 1936.—V. y t43° p. 3158. ’ 


Pennsylvania Salt Mfg. Co.—T7o Pay $1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on the common 
stock, par $50, payable March 15 to holders of record Feb. 27. An extra 
dividend ¢ of $2. 25 in addition to a quarterly dividend of $1 was paid on 
Dec. 15, last; a ceeety Sees of $1 was paid on Oct. 15, last, and 
regular quarterly ividends of 75 cents per share were distributed Previously. 
In addition the following extra dividends were paid $1 on Ju yo 15 om 
April 15, 1936, and on June 28, 1935, and Oct. 15, 1929.—V. 1 


Pennsylvania Water Co.—Further Deless 

In connection with the offering at 102 — int. by a Sage Corp., 
Pittsb > of $2,238,000 1st mortgage bonds—series 3%%, due Feb. 
l, Ped eh P 1120) a prospectus affords the Re . 

Dated Feb. 1937; due Feb. 1, 1967. Int. payable F. & A. Principal 

eae =, payable at principal office of Union Trust Co. of Pittsburgh, Pitts- 

ays oy , without deduction of Penn. or lqcal taxes not ing 5 mills 
in the agereante, as provided in the indenture. Coupon bonds in ny 
of $1,000 registerable as to principal only. Red. at option of quae = 
whole, or in part by lot, at any time on at least 30 days’ notice by pub 
tion at following prices ‘with accrued int: on or before Feb. 1, 1944, weer 
thereafter on or before Feb. 1, 1949, 104 2 thereafter on or before Feb +? 
1954, 103%; thereafter on or ‘pefore Feb. 1959, 102%; thereafter on or 
before Feb. 1, 1964, 101%; thereafter at 106%, 

Purpose—N et proceeds to to be derived from the sale of the bonds after 
deducting the estimated expenses of the company in connection with the 
sale of such bonds are expected to approximate $2,192,774 and are to be 

applied "Oy as follows: 

1) $2,152,500 to disc indebtedness of the company to Union Trust 
Co. of Pittsburgh, which indebtedness was contracted on Jan. 28, 1937, to 
provide the funds paid on Jee. 28, 1937 to the trustee under the indenture 
of mortgage of the compan , dated dene. 1, 1910, for the retirement and re- 
demption on March 1, 19 7, of all the outstanding eneral mortgage and 
collateral trust 5% gold coupon bonds, due Sept. 1, 1940, at 105. Accrued 
int. Png the redemption date will be paid by the company out of its general 


fun 

) “The balance of the net proceeds has not been appropriated to specific 
purposes and will be available for working capital or any other proper 
corporate purpose. 

Capitalization Outstanding Giving Effect to Present Financing 

x Ist mtge. bonds—-series A, 344%, due Feb. 1, 1967..------ $2,238,000 
Capital stock (authorized, 100, 000 shs.; issued, 62, 512 shs. par 

$50) 3,125,600 


x Indenture provides that the aggregate principal amount of first mort- 
gage bonds which may be outstanding thereunder at any one owed is bmp om, 
to $4,000,000. Indenture does not ey fe limit the 
amount of first mortgage bonds—series A, 3%%, due Fe _—— ch 
may be issued thereunder, pursuant to the provisions of nF thereof, 
but the aggregate princ ipal amount of such bonds, the issuance of which 
the board of directors of the company has authorized, is $2,238,000. 


Earnings for Stated Periods 

















10 Mos.En —Calendar Years 
a. 31. ‘3 1935 19 1933 

Operating revenues -- -- - $688 ,941 $793 ,546 $817.0 $781,134 

Net operating income_ - - 355,277 373 ,693 402, tH! 435,893 

Other income... ..... 1,442 4,608 3 668 Dr947 

Net income... ..-- $356,720 $378 302 $405,983 $434,946 
Prov. for property retire- 

ments & replacements 117,181 135,754 140,725 123 ,284 
Net inc. before fixed 
charges Federal 

income taxes... - $239,538 $242,547 $265,258 $311,661 


The annual interest requirements on the first mortgage 7, a A, 

3%%, due Feb. 1, 1967, to be outstanding will amount to $78, 

istory and Business—Company was formed May 26, 1902 — ae 
tion of Pennsylvania Water Co., a Pennsylvania corporation, incorporated 
on March is. 1887, with seven other water companies, all Pennsylvania 
corporations. Company supplies water service J the ea bic for + domasie. 
commercial, industrial, and municipal pur Part of the Thirtenth 
Ward of the City of Pittsburgh: part of the Fourth Ward of the Borough 
of Braddock; the Boroughs of Wilkinsburg, Edgewood, Swissvale, Churchi 
Forest Hills, AS aera North Braddock, East Pittsburgh, Turtle Creek, 
Wilmerdin ng. teairn, and Trafford; the first-class Townships of Penn, 
bs A rent orth Versailles, and Braddock, and the second-class Township 
of Patton. 

The water service furnished by the company in these areas includes public 
and private fire service, except in the case of the Townships of North 
Versailles and Patton. These areas, with an ager Yee: estimated 
on the basis of the 1930 census to be in excess of 1 are in the County 
of ARoeneny, Pa., except most of the Borough of Trafford, which is in the 











County of estmoreland 

Balance Sheet Oct. 31, 1936 

Assets— LAabtlittes— 
Property and plant.........- $7,052,686 | Long-term indebtedness - --. ~~ $2,050,000 
DEE. . Goins cckacutcésn 2,585] Accounts payable. ......-.-.-- 13,023 
Special deposits............- 1,415] Dividends payable_.....-.-.-- 31,256 
I i 42,661} Accrued liabilities. ........-- 74,776 
i et te 206,626 | Other current liabilities. -.-- 12,127 
Accounts receivable (net)... .-. 90,728 | Deferred liabilities........-- 236,021 
I aa ee ce al ee te Te te 100,000 
Past-due munic. accts. receiv. I ee 1,898,278 
Deferred charges tofuture oper 241,045) Capital stock.............--. 3,125,600 
Earned surplus._..........-. 263,857 
iE $7,804, rt WE 6 ceditaduntocdibindne $7,804,939 


a Arising from construction of the Allegheny River Boulevard. 
See aiso list given on first page of this department.—vV. 144, p. 786. 


(The) Pharis Tire & Rubber Co.—Registers with SEC— 
See list given on first page of this department. 
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Feoples Water & Gas Co.— Accumulated Dividend— 
have declared a dividend of $1.50 per share on account 
of en an a A on the $6 cumulative preferred stock, 
payable March 1, to holders of record Feb. 20. A dividend "of $13 13.50 1 wes 
d on Dec. 1, iast.—V. 143, p. 3329. 


Philadelphia Electric Co.—Files with SEC—Would Issue 
The com has filed a registration statement with the Securities and 
Couumiasien under the Securities Act Ap a ,000,000 of 
Ist & ref. mtge. 
proceeds from Ay sale of the bonds, a wit ‘auton fund moneys 
and tr funds, are to be used as fo 
ood a 000,000 ~ #, the redem —— on April 1 10, 1937, B..! 10274 % AS, $40,- 
ar it: 224.975 for yi 4 tion on May 1, 1937 at 105% ‘of, ax $18, 309, 500 
Philadelphia Su bu ounties Gas & ‘Blocwric Co. ist & ref. mtge 
% series, due 1957. 
iladelphia, ist, mige. Fae 952. 
$1,572,165 for redemption on April 1, oi8s: - ‘108% or $1,497 300 
% gold d bonds due 1966. 
<e for redemption on Ant 1087, “at 19 
Pilladelph Electric Co. lst mtge. s ‘bonds due 1 
Phinedel lelphia Electric Co. ist lien & a) mtge. 4%% gold bonds, series 
The interest rate on the bonds, the = ublic offering price, the under- 
be furnished by amendment. 
A list of 70 underwriters are given in the statement, headed by Morgan 
To Save Interest by Borrowing on Notes for Bond Refunding— 
The Public Service Commission of Pennsylvania has authorized the 
sylvania and New York on notes dated March 31, 1937, maturing on 
April 1, 1938, and bearing interest at 144% a year. The funds are to be 
Philadelphia Insulated Wire Co.—Larnings— 
Calendar Years— 1936 1935 1934 
discts., Fed. & State inc. taxes, &c. 
Earns. per sh. on 18,525 shs. cap. stk. $2.60 N. 
p. 3645 
Philadelphia Suburban Water Co.—Larnings— 


$130,000 ,000 Bonds— 
bonds series due 1967. e statement, net 
lst & ref. mtge. gold bonds, 4% seri 
ubur 
$1.4 428,840 toe redem pupeca on April 15, 1937, A [Ss of $1 Bt 000 
ban bonds 
Philadel ye Electric Co. Ist mtge s a sa 
Ss ap f 40S an 200 
1 7085 for redemption on May O37 7 EAN oy. Zo, Pe $31,533, 966. 
due 196 
writing discounts or co ons, and the redemption provisions are to 
tanley & Co., Inc.. of New York, witha commitment of $18,000,000. 
company to borrow $37.000,000 from banks and trust companies in Penn- 
used in a o cereaeing operation which will save the company $841, 11.233 in 
interest charges.—V. 144, p. 1121. 
Net inc. after all charges, incl. deprec. 
x$48 211 loss$12 tome seen“, ad 
x After deducting Federal surtax on undistributed profits.—V. 143, 

















12 Months Ended— Dec. 31 °36 Nov. 30 °36 
St PVE dmdhdtinodtbhndhonbbbbbbbaoaedts $2,526,440 $2,523,402 
ey eo (incl. maintenance) -_....... 655,043 654,673 
axes (not incl. Federal income tax)... ......- 150,549 155,068 
PE Sin rwmcdddbindtabbcodabbdémbasaaobts $1,720,847 $1,713,659 
Die Gy. biidsedmadisdaetnbandcécudaincson 676,208 676,171 
Amortization and other deductions............-.-. : : 
Ds a? GN. «6 ddd bnadadmoeseaedecons 117,485 108,197 
Retirement expenses (or depreciation) ........... 230,041 229 902 
Balance available for dividends............ $668 ,544 $668 812 
Balance Sheet 
Dec. 31°36 Nov. 30°36 Dec. 31°36 Norv. - aa 
Assets— $ $ Liabilities— S 
Fixed capital... .- 25,393,796 25,384,245| Capital stk., pref. 3,200,000 3 200, 000 
end Se a a 2,247,928 2,339,123) Capital stk., com. 2,500,000 2,500,000 
Accts receivable. . 136,107 78,687 Funded indebted - 16,907,500 16,907,500 
Mat'ls & supplies - SS 672 79,555 | Consumers’ depos. 148,522 50,235 
Other curr. assets- 165.927 233,903 | Other curr. liabil_. 23,298 32,926 
Investm'ts, general 5,116 5,116| Main exten. depos. 509,185 598 ,028 
Prepayments - - . - - 8,224 7,715| Dividends declared --_.... 248 ,000 
Special deposits -. 385 40,219| Accrued taxes.... 347,558 335,700 
Unamort. debt dist Accrued interest... 253,764 197,150 
and expenses... 285,950 286,781 | Other accr’d liab._ 22,482 22,163 
Undistrib. debits. 4,797 4,697 | Reserves.......- 2,142,662 2,129,857 
Ds adbminbacn 2,281,930 2,228,482 
tb echewe eos 28,336,903 28,460,045 edi de, tn al tik deel 28,336,903 28,460,045 
—V. 144, p. 117. 
Phillips Packing Co., Inc. (& Subs.)—Zarnings— 
Calendar Years— 1936 1935 1934 1933 
Net inc. after deprec’n 
& Fed’linc. taxes__.. x$832,224 $729,058 $645,204 $597 ,521 


x After deducting surtax on undistributed profits.—V. 143, p. 3645. 


Piedmont Fire Insurance Co.—L£arnings— 


Financial 




















Calendar Years— 1936 1935 1934 
| EEE $470,1 $368,141 $371,498 
ite ah ceria, enehntimnaitemeces 140,709 112,455 90,246 
Rl il i a 15,740 8,503 6,352 
Co ions and expenses paid... . 168,031 138,671 127,376 

Receipts in excess of disbursem'ts. $145,665 $108,512 $147,524 
Loss from income in amount of out- 

standing losses at end of year__..- 30,351 4,553 3,121 
Loss from increase in unearned prem 

ERA RRR si POR 80,567 34,074 98,266 
Loss from income in amount of accr. 

but unpaid tax and expense... _-_ 3,500 1,500 2,500 

Underwriting profit...........-.- $31,247 $68,385 $43 ,637 
Investment income earned_.___.-_- 58,945 34,260 18,919 
Apprec. in market value of securities 481 1,264 1,04 
Loss on sale of real estate........-.. .----- RR IEA 
Gain on sale of securities._......-. eee” URE 

Gain from underwriting & invests. $96,889 $99,746 $63, 
es Gee UEC wececeeen 8. cabann 82 6,926 
Income tax accrued............-... 10,658 7,918 8,405 
Decrease in unadmitted assets during 

i. . JL ihivdedhinavivebndbeocbae Cr6 482 Cr7,170 Cr1,192 

BN $92,713 $92,169 $49 ,460 

Financial Statement Dec. 31 

Assets— 1936 1935 Liabtlittes— 1936 1935 
Bonds & stocks. _.$1,688,905 $1,619,961} Unearned prems.. $392,670 $312,103 
Real estate... .-. 149,283 148,783 | Losses in process of 
Cash on hand & in adjustment ..-. 53,964 23,319 

aa 192,761 93,342) Reserve for taxes 
Premiums in course and expenses. .- 20,000 17,500 

of collection... 122,972 87,973 | Capital.......... 1,000, ‘000 1,000,000 
Interest accrued - . 8,891 6,621} Net surplus....-- 696,614 603,901 
Other, adm. assets 435 141 

abt» weed $2,163,248 $1,956,823 RES SF $2,163,248 $1,956,823 





—V. 142, p. 1132. 


Pierce Petroleum Corp.—Capital Reduction Voted— 

The stockholders, at a speciai meeting, held Feb. 15, approved a reduction 
in the stated capital of the corporation to $625,000 from $19,134,519, for 
the 2,500,000 no par shares. 

Directors, too, were authorized, in their discretion, to distribute to stock- 
holders of the corporation all or any part of the surplus resulting from the 
reduction in capital. 

With reduction in capital approved, the directors have in mind dis- 
tributing to stockholders a substantial part of the 637,334 shares of common 
stock of Consolidated Oil Corp. owned by the corporation. 


Chronicle Feb. 20, 1937 

W. H. Coverdale, C stated that a distribution would be made 
as soon ble probably involving distribution of one share of Con- 
solidated for each five erce Petro 


Pioneer Gold Mines of B. C. Ltd.—Dividend Deus’ 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable March 31. to holders of record March 1. Previo 
dividends of 20 cents per share were distributed each three months.—V. 1 


p 
Pittsburgh Coke & Iron Co.—Files with SEC— 
The company on Feb. 10 filed with the Securities and Exchange Com- 


mission a ration statement 000,000 6 2-2863, Form A-2) under the Securi- 
yom + of 1 7 wy 1862) 20,000 8 of first mo 4\%% bonds, series A, 
due M shares (no par cum ative convertible 
oanaral a halt shores (no par) aes n stock and common 


scrip 1948 eas — 300, 000 shares to 1. — in lieu of fractional shares. 
Of the common s registered, 4 shares are to be offered by 
the company through the underwriter, a 300,000 shares are reserved for 
issuance upon conversion of the bonds and the ‘preferred st oo 
According to the tration statement, the o be received 
by the company from the sale of the securities together with other treasury 
funds are -$ — Ag b A. to the purchase of $3,385,000 of outstanding first 
mortgage 2 oe oat sinking fund gold bonds and to the peremess of not 
exceeding 32. 000, of outstan ng 10-year convertible debentures. 
Company states that part of the purchase ce of the debentures is to be 
d through the issuance to Neville Coke & Chemical Co. of 5,000 shares 
referred stock be tered. 


of = 
A - are redeemable at the option of the compeny 6 as a whole, or 


aa by, lot, after 60 days’ notice at the following plus ecoraed 
interest: If red. on or before pw l, B, LOS: thereattor and incl. 
March 1, 1943, 104%; thereafter and lel Sexe 3 1 103%; there- 
— _ cl. March 1, 1949, 102%; and avanoes iB y setae to maturity 
at 

The a are convertible into common stock at the following rates with 
respect to the principal amount thereof: One share for each $18 principal 


incl 
yethe referred stock is convertible into common stock at any time on or 
he prefer 1, 1947, at the following oe the preferrred stock being 
oy for this ony it is stated, at $100 ashare: $15 a share of common 
stock if depos for conversion or on before March 1, 1940; $18 a share 
of common stock if deposited thereafter and incl. March 1, 1943, and 
oa1_8 share of common stock if deposited thereafter and incl. March l, 


Hemphill, Noyes & Co., of New York City, is the underwriter. 

The price at which the securities are to be offered publicly, the names 
of any other underwriters, and the underwriting discounts or commissions 
are to .\) oom hed by amendment to the registration statement.—V. 
144, Pp. 


Pittsburgh & West Virginia Ry.—Fq ~'4 ange. 4 Sold— - 

















A. G. Becker & Co. and ~y~ & Co. purchased $ pe one 
ment trust certificates offered by the ody Their Yo? was na 603 7 for 
The issue was reoffered to yield 1.50% to 3.20%, according to maturtiy. 
—vV. 144, p. 786. 

Plant Reduction Corp.—Registers with SEC— 

See list given on first page of this department.—V. 144, p. 948. 

Plymouth Fund, Inc.—Earnings— 

Condensed Statement of Income Year Ended Dec. 31, 1936 

I GD I i se $12,824 
ee eee Sees Glee Se Gn canetinesssencednoesenanena 9 

Starrett, nies cate tntartins deities anthelmintic antth nares arte igen intnin tres $58,816 
lg I at Aa ii pg NE EE A an EID ae aa A Ga A aE 12,193 
amen exclusive of Federal income tax...................-.. 1,2 
Provision for Federal income taxes—estimated............._.. 
UGG GENE Gan cc otaidnaundeawens debvobeucboos 

BE Reco concnncuneemebbtinbeinntismtebtiannemmans Eero $41,400 

Balance Sheet Dec, 31, 1936 

Assets— Liabtlities— . 
Cash and bank balances... .. $32,285) Accts. pay. & accrued expenses $1,397 
Accounts receivable.......-.. Dee La Os hen dadodecoscachcce 4,781 
Divs. & interest receivable - - . 343| Class A stock (par 10 cents) - 24,330 
Sec. in invest. portfolio, atcost 192,711] Paid-in surplus....... ..-.-. 195,855 
aah : appenpanented stamps on Earned surplus. .-.........-. 19,446 

PARE bapa eari 

Deferred charges... .......-- 743 

, ea a ae $245,808 Wet at tein deb mandesa $245,808 
—V. 144, p. 621. 


Plymouth Oil Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular Speen. dividend of 25 cents per share on the 
common stock, par $5, both payable March 31 to holders of record March 3. 
An extra dividend of 15 cents was paid on Dec. 22 last.—V. 143, p. 3479. 


Porterfield Aircraft Corp.—Registers with SEC— 
See iist given on first page of this department.—V. 144, p. 786. 


Postal Telegraph Land Line System—Larnings— 
Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Tel. & cable oper revs_-_- $0. 263,005 $1,961,265 $23,634,923 $22,145,891 
Tel. & cable oper. exp._ 1,953,301 1,823,198 21.524.462 20.525.243 

Uncollect. oper. revenues 2,500 10,000 50,000 150, 








Taxes assign. to opers. _ 49.106 41.667 613,147 500 ,000 
Operating income__.. $258,098 $86,401 $1,447,313 $970,648 
Non-operating income... 2.953 1 ,607 33 092 18,439 
Gross income_.__.._. $261,051 $88,008 $1,480,405 $989 ,087 
Deductions........... 241,648 233,257 #£2,853,171 2,748,791 








Net income--_-.---.-.- $19,402 def$145,.248def$1372 ,766def$1759 ,704 


' —vV. 144, Pp. 463 


Prudential Investing Corp.—£arnings— 
Earnings for the Period from Feb. 13, 1936, to Dec. 31, 1936 


Be oe ee ek $366,351 
RFR PIE EI LD NEE I RRR CS RE Is EE 18,15 
Sieenaamnans fee payable to Prudential Management Co__-_--.- 7,04 
Provision for Federal income tax_.........__......_........- 32,182 
Provision for surtax on undistributed profits. _______.._.._-- 8 





SIE EE GR A LALLA SEIT RP AEE ET $228,160 
217,485 











I a ce a a ei 
RG SRT EI EE NORE ee ER I UE NT eka $10,675 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Investment securities at cost.a$1,476,7 59] Sec. purch. but not received... $88,831 
Cash on deposit.....-......- 810,571] Accts. pay. for exps. and un- 
Sight draft for securities sold claimed dividends. -------- 900 
and delivered.........--... 48,681] Accrued management fee. -- - 4,902 
Securities sold but not deliv’d- 11,770| Acer. Fed. capital stock tax- - 5,500 
Dividends receivable. - - -..-- b4,294/ Prov. for Fed. income tax and oh 
EER IE EE 32,986 
Common stock (par $1) .-.---- 435,881 
Paid-in surplus.........---- 1,772,399 
Earned surplus. .......-.---- 10,675 
ON Acs, ok bubnebeseokdd CR DEDOUGT Wetee Se ee $2,352,073 





a The a $5 oe quoted market value of investment securities as at 
Dec. 31, 1936, was $1,482,016 before deducting $8,631 representing selling 
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commissions and documentary stamps if all securities owned at the balance 
sheet date had been sold at marines quotations. b It is the corporation s 
policy to accrue dividends receivable as of the exdividend date 


ithe) Potter Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 117. 


Pre-Cambrian Investments, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Producers Corp.—Registers with SEC— 

See list given on first page of this department.—V. 144, p. 117. 

Public Service Co. of Northern Illinois—Zarnings— 
Consolidated — Account ae Calendar Years 


y1934 
Gross earns .—Electric -$28. éa5. €.96 $02 O50 056, * 66 $23, O57, 431 $23,038, 001 
Gas 77 7,903,821 4,835 











Heat — Restleihiankinin 
Oo er... aay th 978 335, 402 "344,018 "355, ‘576 

equaliontion a gen- 

erat cap. among 

such com _ ane 2,680,944 2,743,445 2,788,938 2,788,110 
Other oper. revs. (net)... 1,450,410 1,311,590 1,324,542 1,208,814 

Total gross earnings _ . $39,535,936 $36,351,025 $34,999,928 $34,125,335 
Power purchased_____. 3,606,546 3,671,659 ,688,2 , ; 
Gas purchased________._ 3,852,60 3,424,426 2,968,022 2,255,535 
ae" *----~~ aso Os: Vese'ste  Y'egtdee 11840726 

mate, ylocal and é jaesian apregens permpen 1,445,205 

Federal income__..-. °716.800 625.485 (555.985 550,571 

Federal surtax___.___ SMD 3 “phe eae cgl fr 
Approp. for deprec.-_._-_ 4,000,000 4,022,013 3,532,020 3,530,403 

Net earns. from opers. $9,438,889 $9,977,415 $10,369,847 $10,569,402 
Other income._...____. 412,440 216,697 . 46,160 111,725 

Net earnings 


Kerdih dikiee $9,851,329 $10,194,112 $10,416,007 $10,681,127 
Interest on funded debt. 5, 2 6 666 ,942 
it on aulanded “donk 594,210 6 543 6,532,659 


’ ’ ’ , ’ , 


prsasgee 








pS 25, ' , ,122 
nore. ot dake" s — 5,730 53,659 98,686 85 

d expense_._______._ 492,058 627 ,564 765,375 827 ,449 

Net income_________ $3,739,330 $3.386.345 $3,019,286 $3,101,614 

Preferred dividends._.. 1,024,678 1,023,366 x767,525 1,019, ‘316 

Common dividends__.. 1, Peet: 2 ebbehelisetic® edie 1,588,325 

Balance, surplus____. $1,112,952 $2,362,979 $2, 30} 79) $493 .973 
Earned per share—com $4.16 $3.78 $3.1 $3.26 


x Saave of dividends amounting to ie 842 declared Fe. 28, 1934 
and charged to paid-in surplus. y As adjusted 


Balance Sheet Dec. 31 











c1936 b1935 c1936 b1935 
Assets— s s Liapilities—- s $s 
Plant, prop'ty, Preferred stock. 16,198.700 15,990,200 
rights, franch. Common stock. 39,073,260 37,510,680 
Leg] .174,315,674 172,014,268[Com. stock sub- 
a tm ARES & advs 13,705,011 21,242,052 scribed _ - . - _- 250,980 274,980 
Funds & special Funded debt... 117,687.000 125,328,000 
deposits... _ - 1,245,720 583,230] Deferred liabil. 1,570,852 1,539,261 
Def. charges an Accts. payable. 909,971 857,016 
prepaid accts. 14,575,762 16,064,397] Accrued interest 1,798,523 2,067,105 
Other assets___-_ 136,250 155,729 | Accrued taxes._. 3,896,016 3, 625,478 
Cash on hand_. 6,716,923 10,648,885] Liab. in connect. 
Accts. receivable 4,566.566 3,932,961 with liquid’n 
Marketable sec Sapa EY Jeeat ofWest.Unit'd 
Tax anticipation Ce « Hieus we ss dain sl 921,226 
warrants__. _. 213,840 131,182 | Miscell. cur. liab 429,405 372 603 
Materials & sup 1,593,076 1,303,736 | Reserves... ..- 20,688,978 17,882,558 
Res. apvrop. for 
ultimate liqui- 
dation of P. 8. 
Pe Seek a Sco de 6,500,000 
Paid-in surplus. 10,593,152 9,619,364 
Earned surplus. 4,314,021 3,587 ,969 
WOES Usd sone 217,410,862 226,076,442 wees... cteda 217,410,862 226,076,442 
a After reserve of $17,036,514 in 1936 ($11,102,921 in 1935). b Con- 
hg 4° c Results of the liquidation of Public Service eeny 
-» on 1936, are included in the accounts, and com 


are rng SF with RF FF balance sheet of Dec. 31, 1935.—V. 144, p. 949° 


Public Service Corp. of New Jersey (& Subs. )—HLarn’s 
Calendar Years— 1936 1935 b1934 b1933 
Subsidiary Companies. ~ $ $ 3 

Operating revenues -__--- 122,843 047 119,226,428 120,430,038 116,672,436 























Dpareting expenses... 44 '229 ‘228 42,231,307 40,570,355 38, 482 704 
intemance.______ 9,997 ‘823 9,534,504 9,631,908 8,277 497 
Deprec. & retire. exp. 10 ‘269 '823 10,435,021 10,973, '443 10, 651 518 
Pdi Cieneiciogd united c19,856,471 18,461,462 19,482,745 17,650,680 
Operating snoome .-- 38,489,702 38,564,133 39,771,586 41,610,037 
Non-operating income_a 129, ‘621 341,432 475,373 504 ,467 
Gross income... __. 38,619,322 38,905,565 40,246,959 42,114,504 
Int. on bonds & rentals 
payable to the public, 
amortiz. of discount & 
misc. deductions _ _ ___ 9,398,283 10,700,768 11,170,163 11,272,001 
Dividends on p oem of 
subsidiary cos_______ 1,501,316 1,501,316 1,505,893 1,529 ,922 
Adjust. = gd Drofit and loss Dr652 ,658 Dr39,499 Cr411,394 Dr309,084 
Bal. applic. to secs. 
owned by Pub. Ser. 
Corp of New Jersey. 27,067,065 26,663,981 27,982,297 29,003,497 
ore. gs Stand Corp. of 
ew 
e Int. on bk. Wataaces.. Cr282,544 Cr297,602 Cr276,048 Cr238,141 
a 478,745 514,374 539,648 520 ,067 
Retirement expense - .- — 1,200 ee” Smet weee |, aes 
Wt. 6 dais aados d1,123 ,645 482 ,862 136,804 130,423 
a ae 25,746,018 25,963,737 27,581,892 28,591,148 
Int. on perpetual int. 
bearing certificates... 1,091,736 1,091,736 1,091,737 1,096,114 
Int. on misc. oblig’t'ns_- 41,333 12,567 7,193 6,228 
Se line sites ae 24,612,947 24,859,433 26,482,962 27,488,806 
Debit “adjust. of profit 
2 Gf TR ES pe 14 1,204,765 © 1,130,012 1,113,568 
Cred. ahaa of prof. & 
Ee i eee 5 ee 118,841 eG Me DP A es 
Bal. for divs. & surp.. 24,612,933 23,773,509 25,352,951 26,375,236 
8% cum, pref. stock.... 1,715,944 1,715,944 1,715,944 1,715,944 
Z cum. pref. stock... 2, , 2, : 2,023, 2,023 ,560 
A cae, ref.stock.... 3,523,872 3,523,872 3,523,872 3,523.8 
$6 per sh. per annum 
cum. pref. stock... 2,587,560 2,587,560 2,587,508 $2,587,913 
Divs. on common stock. 14,308,302 13,757,983 15, ‘408 ‘940 15 ‘959. (259 
Bal. carried to surp --- 453 ,695 164,591 93 ,126 564,688 
Shs. of common stock 
outstanding (nopar).. 5,503,193 5,503,193 5,503, 1s 5,503,193 
Earn. per sh, on common 2.68 2.53 $3 .00 


a Interest on bank balances, special funds, U. 8S. of vw Treasury 


bonds and notes, municipal tax revenue bonds and notes, rents from 
properties not used in operations and interest and dividends ‘from invest- 
ments in non-affiliated companies. b Rearranged by editor for com- 





rr. 
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S eee ty yy $14,267 for surtax on undistributed earn- 
: e ncludes $135 093 for surtax on wadieeribaned earnings. e Also 
includes special fund, U. 8S. of America ury bonds, notes, revenue 
from real < ene owned and from other favestenente. exclusive of affiliated 
Ina brief summ discuss general conditions ——¥ the year 
dent Thomas N. McCarter A mee yr shareholders in part as "ne follows: 
“The operating com my + equ Ry to meet whatever demands ma 
be made upon them, face the immediate future with optimism, uous 
fully aware of the uncertainties ahead, complicated as they are with 
creased costs of Beh gw materials and taxes. It is the company’s hope that 
such obstacles y be overcome by a continued improvement in business 
conditions, with ouch help as may be devel oped by further economies in 
operation so that the threefold interests—those of customers, investors and 
employees—may be properly and rightfully safeguarded.”’ 


Income Statement for January and 12 Months 
Period End. Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross earnings $11,064,418 $10,788,545 $123,118,920 $119091562 
Oper. expenses, maint 
taxes & Sepresiation.” 7,439,248 7,215, 956 84,576,637 80,867,174 


Net inc. from oper... $3,625,170 $3. 572,589 $38,542,283 $38,224,388 
an, J yr Pens ae 2'564,830 2,427,040 24,750,723 23,505,877 
ae p 


Public Service ae & ree ogee git 


Years End. Dec. 31— 1934 1933 
Operating revenue -_- $9 e301 $91 cre 498 $92,090,797 $89,568,384 
Oper. exps. & taxes... . 52,21 48, 2 48, 181 44 '337 ‘359 
Retire. exps. (depr., &c.) Y; 179 '361 P 174, ‘981 7.572, ‘806 7 '334, 699 


Operating income- - ..$34,918,558 $38. 08" 254 $36,363,810 $37. ros 326 





&o 
Qo 
i) 




















Non-oper. revenue-_-_-_- 1,836, (057 a ‘692 2.247.030 ,199, 720 
Non-oper. rev. deduct_- 2 ‘813 1,713 1,719 2, 
Non-oper. income.._.. $1,833,243 $2,115,979 $2,245,311 $2,197,516 
Gross income. ----. ~~ - $36,751,801 $37,320,234 $38,609,121 $40,093,842 
Bond int., Wag and 
miscell. int. charges.. 9,462,573 10,786,740 11,034,893 10,783, 573 
Net income_-.....-.- $27 ,289,228 $26 533 494 $27,574,227 $29,310, aor 
Profit & loss adjustments Dr670, 530 Cr54,647 Cr288, 762 Dri3 781 
ae ef $26,618,697 $26,588,141 $27,862,990 $29,296,488 
7% cum. pref. stk. divs. 1,400,000 1,400,000 1,400,000 1,400,000 


1,500,000 1,500,000 1,500,000 _ 1,500,000 


$5 cum. pref. stk. divs__ ° ° 
24,010,000 24,867,500 27,440,000 


Common stock divs--.-.- 24.010, 000 





EEL ae duksitneninn © $291, $321,859 sur$95,490 $1,043,512 
Surplus ah of period. 14,016, 398 14,338 '395 14,242,905 15,286,418 
a “Dodecton ee ee ae 4.314 "652 tuned. 1 wtiithnniss. ite 





Surplus end of period. $9,410,582 $14,016,536 $14,338,395 $14,242,906 

a Balance as of Dec. 31, 1936, of unamortized premium on certain securi- 
an By - Pa years, heretofore included under deferred charges. 
— » D 


Quebec Power Co.—Larnings— 





Calendar Years— 1936 1935 1934 9933 
Gross inc. fr. allsources $2,928,410 $2,730,611 $2,832,981 $2 825,561 
Oper. & maint. expense 1,135,662 1,115,361 1,147,267 1,237,899 
Int. on bonds and debs- 608,531 608 ,532 608 ,532 586,782 
Depreciation __._..--- 350,000 350,000 350,000 250,000 
Contingent reserve. --- 52,000 63 ,000 84.000 + i$ «ects 

Net revenue... .-.-.-- $782,217 $593,718 $673,182 $750,882 


Divs. on common stock 553,198 553,198 553,198 553,198 











A re $229,019 $40,520 $119,984 $197 ,684 
Surplus from prev. year 236,788 311,015 275,773 223 ,064 
Pe Sor a. --~ meheene i) mibeene Las. ..°.. emeéite 

Total surplus. ...--.- $465,807 $351,535 $545,756 $420,748 
Zee SO. CEe |: wenese 4%: weocen 150,000 105,000 

xProfit & loss surplus $465,807 $351,535 $395.756 $315,748 
Shs.com. outst.(no par) 553,198 553,198 553,198 553,198 
Earns. per sh. on com... $1.41 $1.07 $1.32 $1.36 


x Subject to deduction for income tax. 
Balance Sheet Dec. 31 














1936 1935 1936 1935 

Assets— 3 $ Liabilities ~ $ 
0 ETT PIII 199,739 154,018 | y Capital stock. __13,394,950 13,394,950 
oh RR ' 525,000 | Bonds -_.....---- ,422, 8 422,500 
Accts.receivable.. 412,849 322 ,567 | Debentures - - - - - - 3,748,132 3,748,133 
Store & Supplies... 195,540 210,078 | Consumers’ depos - 86 ,367 87,311 
Properties, &c_ __.20, 084,882 21,220,713] Accounts payable. 152,226 134,921 
Invest. in sub. Co. 7,079,184 7 "115,484 Accrued interest - - 89,130 77 ,007 
Prepaid charges. .- - 58 ,938 69,032 | Dividends payable 138,299 138,300 
Bd. dis., pre. & ex. 1,226,182 =—__.-.-.- Deprec. and other 
Other investments 5 BS oS reserves... -.-- 3,629,272 3,262,236 
Sinking fund -- --_- 135.371 ml x Surplus----.._- 465,807 351,535 

TUG... dbbetec 30,126,686 29,616,892 Mees adivesie 30,126,686 29,616,892 

x Subject to income]tax deduction. y 553,198 shares of no par value, 
—vV. 144, p. 621. 


Radio-Keith-Orpheum Corp.— Stockholders Seek to I nier- 
vene in Reorganization— 


Permission to intervene in reorganization ecm of the enveliiitianes 
was sought by attorneys for a stockholder, E Stern of Milwaukee, ss 
heari pore Judge Bondy in Federal Court on Feb. . Mr. Stern 
owns 1,200 shares of the old R-K-O class A stock. It was declared in 
the plea that destruction of the preferential rights of these shares is illegal. 

Judge Bondy took the matter under consideration and set March 18 for 
a continuation of the hearing on the matter. 

Isadore Kresel also appeared, ee hp 5A dl stockholders of 
Orpheum Circuit, common stock of which is held y Keith-Albee-Orpheum, 
which in turn is controlled by R-K-O. Mr. Kresel also sought permission 
to intervene, alleging unfair treatment to Orpheum stockholders. 

Herman Rickaby, attorney for the reorganization committee headed by 
Atlas Corp., presented the plan to the court and opposed the requests for 
intervention. He stated 45% of stockholders, $4,000,000 out of $3,000,000 
a 7 — and 75% of secured creditors had approved the plan. 
—yV. p 


Rapid Electrotype Co. (& Subs.)—Larnings— 


Calendar Years— 1936 1935 1934 1933 
ae. poated after charges 
ts ction tepiciias didi x$112,405 158,777 $173 352 $41 ,266 
guaran “er pooh stock. 44 043 44 ‘04 3 40,844 44,980 
Earns.per sh.on cap.stk. $2.55 $3 .60 $4.24 $0.91 


x After deducting provision of $2,564 for surtax on undistributed profits. 
—V. 143, p. 1089. 


Reliance Management Corp.—Removed from Listing and 
Registration— 


The New York Curb Exchange has removed from listing and eg 
the 5% gold debentures, series A, due Feb. 1, 1954.—V. 142, p. 1133. 


Reliance Mfg. Co. of Ill.—Eztra Dividend— 

The directors on Feb. 9 declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividend of 15 cents per share on the 
common —— both payable May 1 to holders of record April 21. Similar 

payments were made on Feb. 1 last, Nov. 2 and on Au nee 1936. In 
ecw ten. a special dividend of $2 per share was paid on . 23, 1936. 
— © » Dd 
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Republic Natural Gas Co. (& Subs.)—Harnings— 

















as Months Ended— Dec. 31, 1936June 30, 1936 Dec. pe 35 
venues 
Natural gas sales.......... ocens $653 064 z 
Oil production... .............-- rt pee 
eindeseone coeeunsoescoces 162,469 “ies 381 
Pe... aiseeween eucoue $1,306,304 "$1,044,030 ¢ $880,404 
Provisic for depreciation & dep...- 296 623 237 310 365°008 
on or -- = , . *. 
Re 153 ,383 151, 159,604 
Net income before income taxes $356 653 $212,795 $84,250 
Balance Sheet 
Dec. 36, June 30, Dec. 31, June 30, 
1936 1936 1 1936 
A $ $ Lhavilittes $ $ 
a Properties...... 9,627,614 8,978,984) Rep. Nat. G. Co.: 
Cash in banks & on Ist and col. 6% b 4,769,500 4,269,500 
hand.........-. 313,880 510,523) 6% conv.ine.b. -...... 
be = Bl in — a Mis. Va. G. Corp.: 
lst mtg. 4% sink- 
ant in. yO. Gee ‘éhkeins ing fund bonds 482,000 500,000 
b Notes &acc.rec. 235,191 309,339] ist mtg.7% sink- 
Ol! in storage at ., series B 
posted prices... 17 44 12.205} of Arg. Pro. Co. 265,000 361,000 
Sinking funds... 50,7 35,792 | Notes payable.... -...... ,000 
Sun deposits. onl 3.300! Fees&exp.ofreor. ...... 50,000 
Materials & sup... 5,667 7,427|c6% conv inc. b. 65.500 ...... 
In. in wholly owned Accounts payable. 153,550 73,987 
ive sub.... 15,592 15.000 | Sal. & wages pay.. 8,602 6.760 
Reorganization ex. -...... 86,924 | General taxes... .. 23,024 28 ,582 
Lease rentals paid Accrued interest . . 9,960 140.531 
in advance __._. ae féseded Fed. & st. inc. tax. 18,365 21,019 
Advances on gravel Other lia. &reserv. 313.600 200,308 
royalties & gas d Common stock... 1,544,611 776,552 
purchases -...... 9.200 8.988] Earned surplus... 251,091 -..... 
Prepaid insurance _ 2,808 3.612 | Other surplus_.... 2,437 ,498 143,835 
Prepaid taxes... . 791 1,977 a 
Misc. def. chgs... . Bent. \sSetée F; 
ae neh esoee 10,342,303 9,974,074 Musine éééecene 10,342.303 9.974.074 
After vision for depletion and ee of $1,644,086 at Dec. 31, 
1936 wy ai. .622 at June 30, 1936. b After reserve for doubtful items. 
ec Series A, o 


Republic Natural Gas Co. called for redemption, not 
sented for payment. d Represented by shares of $1 par.— . 143, p. 1245. 


Rhine Westphalia Electric Power Corp.—Dividends— 

The directors authorized distribution of of net cash dividends 
on American shares for the years 1935 an zese, yable in pin oe Reichs- 
marks bonds, series A, due Jan. 1, 1945. d 3% ‘Reichsmar nb 
series B, due Jan. 1, 1946, plus soctged interest ess certain charges, 
lieu of Reichsmarks ‘de ted wi th Konversionskasse by the cor are 
on account of = =~ aw ig Upon written instructions 

City Bank Trust Co. 









































March 17, 1937. Farmers will either, endeavor oA 
sell the 3 3% Reichsmarks bonds and remit net proceeds thereof to holders 
of *“‘American shares,"’ or arrange to transfer deposited Rei ks to 
separate account po 142, p. 1134. 
Rio Grande Valley Gas Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 4353. _ 
Roberts Public Markets, Inc.—Registers with SEC— 
wen li list given on on first first page of this ‘thisdepartment. @@ ar 
Rochester Button Co.—Registers with SEC— 
_See list given on first rst page of this department.—V. 123, DP. 2006. 
~~ Rochester e Capital” Corp. — Earning e 
Calendar Yea 1935 1934 1 
Interest on bends. é &c... 1,113 648 Seaee 
Dividends on stocks.__. ___44,878 ___ 24,333 374 175 
’ Total income.__.._.- $45,754 $25.446 $26.023 
a AS eS 6,626 5,551 owes $30.340 
Prov. for Fed. inc. tax. . Ea ee eae a aaa 
Net income......... 8,728 19,895 .476 ' 
Previous earned surplus 87,832 TR 'On, 7.473 . 733 'Soe 
a $226,561 $207 S36 227 .94 $207, 
Dividends............. 35,007 20.004 . 40, o08 none 
enn oy —— $191,554 _—« $187, 832__s $187, 941_ $207,4 473 
t on sales of securities amounted to i and 
$6,082 in in 1988 and ad. duri ved O84 a iat Net oa on 
amoun 
in 1933) and have been charged to to mocked surplus. abi -_ 
Balance Sheet Dec. 31 
1936 1935 TAadtitttes— 1936 1935 
a Securities owned Provision for New 
ELS $186,614 $215,472 York State fran- 
Pref. stocks... 69, 61,243 chise tax....... $635 $925 
Common stock: Provision for Fed 
Bank stocks.. 129,730 129,730 income tax.....  \i a 
area an 799,308 | Divs. payabie_... 35,007 20,004 
Miscell. securities. 5,240 4,969} c Capital stock... b500,100 6500,100 
Pile 1 stil AE 82,278 31,808} d Specialsurplus.. 541,228 536 ,906 
Divs. receivable & Earned surplus... 191,553 187 ,832 
interest accrued 1,598 3,238 
ven ae Sa, Car apes 524 $1,245,767 , $1,272,524 $1,245,767 
a The © quoted market value of the f $400,600. securities at 
pec “oh. 1936, exceeded the book value at — ober b b Authorized 


"value of Mart outstanding 
but at the stated ue $5 per - ay c 100,02 es 124, 80 ao 
issued to trustee to aatlely stock purchase warrants outstanding, entitli 
the FAL to subscribe to a like aaeaher of shares of capital fiock at $ 
share ak ey: to wee B. St. 1937, and thereafter to Dec Dec. 81.1 
by $1 each year up to $29 per share. 
apereneiaced or = on ties.—V. 144, p. 290. 


Royal Typewriter Co., Inc.—Common Divs. Resumed— 
The .Girectets have declared an interim dividend of 75 cents per share on 

the co stock, payable March 15 to holders of record March 5. This 
will ‘te cosy first dividend paid on the common stock since July 17, 1931 
when a semi-annual distribution of $1 per share was made.—V. 143, p. 3856. 


Ruberoid Co.—Larger Dividend— 

The directors have declared a dividend of 45 cents per share on the 
common stock, no par value, payable March 31 to holders of record 
March 15. Previously regular quarterly dividends a 25 cents per share 
were distributed. In vadition an extra dividend of $3 was paid on Dec. 21 
last, and extra of $1.50 paid on Dec. 14, 1935, and an extra of 25 cents per 
share distributed on Dec. ~ 1934. 


Lye ag Years— 1936 1935 1933 
Se eae ar $14,703,802 $11,834,508 $3572 308 $7 ,053 ,034 
Not at profit after deprec., 
ed. income taxes... x812,930 505,746 415,807 146,969 
Mat 2 per sh. on 132,602 
shs. cap. stk. (no par) - $6.13 $3.81 $3 .13 $1.11 


x After deducting surtax on undistributed profits.—V. 143, p. 3647 


Russeks Fifth Avenue, Inc.—Stock Split Voted— 

Stockholders at a special meeting held Feb. 18 approved a change in the 
authorized common stock to 400,000 shares of $2.50 par value from 200,000 
mate of $5 par, and exchange of two shares of the new stock for each share 


ad f (SReee Max Weinstein, President, stated that, due to the chang 
ing of the fiscal year from Feb. 1 to March ‘1, the 1 pe pat ais / dividend a 
narily payable March 1 would be advanced to ‘April 44, p. 622. 


Financial 


Chronicle Feb. 20, 1937 


Rustless Iron & Steel Corp.—Admitied to Listing and 


Registration— ~ 
The N York Curb Exchange has admitted to listing and registration 
the new Somumnen . issued share for share in exchange for old 


, $1 par 
common stock, no par.—V. p44, p. 1123. 


Rutland RR. Bonde Deportes 

A statement filed with the — es and 
road shows that holders of poy oy ay AY res the following 
: of the various issues, under the p the manage- 


ommission by the 


of in interest ‘due tn whe four-year period Between 
eh 25. le ot 39 of the ensburg & 
"1948 d 33.9% of the $1,350,000 Rutland 
Ruth 5S. st consolidated 448 der peetee, == 44.3% of the $1,551,000 
nee first consol s deposited 
lan will not become ve, according to its terms, unless ‘‘sub- 
stanti & | teens holders of pach pte a have assented to the plan. — 
» dD. . 
St. Louis Southwestern Ry.— Statement on Reorganizat’n 

. . er director and chairman of the stockholders’ 

bed. Me AR. = tte Myke g who, it is waderateod. owns 3 inst 13,000 


protective 
commo stock of the road, was permitted on Jan. 25 oo 
4 the - the Interstate Commerce Oo 


in Dang. ny ngs before 

tion with the formulation of a = for the Jug ny oy “of the. road. 
Mr. Beyer, i respons 00 many inquiries as to the effect of the plan of 
reorganization proposed by the com , hearings upon which are to be held 
before the icc on March 16, 1937, issued a circular letter dated Feb. 8 
in which he outlines the changes proposed ~ = capita: structure 
criticizes certain phases of the proposed plan. He also states that the 
ICO should not approve of any plan of me | zation of the company 
**because none is really needed."" In concluding his circular Mr. Meyer 
under the heading ‘‘no cutting down is necessary not the interest of any claas 
of eo of company's securities,’’ states: 

In the merits of changes proposed in capital structure. con- 
adaretien should be given to the large potential earni power of — 
company if o without ulterior motive in its own — 
the interest “or its controlling stockholder, Southern Pacific Co. 
bav in operation that may be made thro the leasing of our i prope 
erty by Southern Pacific should also be considered, and the 1 
t holders of the bonds and the t minority stock aan 
efit from the substantial cause of action which y company has 
those who have wrongfully controlled it to its . 


h ct t in 

me PL I Rg RG ia Ay By Ek 
a e su 

ee Gabeleten | “a amount of $17,822,250, deulberately refraining 
from influenci a smail amount su 
sufficient to enane it to show such ngs would render adequate the 
collateral! on its borro from the RFC and from t : 
wrsantcy ae Tie Catni dow of the waren os, tne banded 

ther the cu own e 

wits ~ & of the company or - Po sruct ure of the apes stockholders. 


ders. I fair that invest Sy the | ym 
as preiy stockhol t seems only t ors in 
stock should be allowed to keep what they Stee be avert Se, 0 pref. stock 


coming ahead of the common 

ten to the common stock if wyposed to cat down to 35-100the 
a share. 
The common stockholders who are entitled to all earnings of the 

pany after Da terest and erred dividends are asked to 


; 





their interest the earnings of the company with Soushers Pacific as the 
owner of 97% of the preferred stock and in addition to have their stock 
cut down to 35-100ths of a share. 


poset erent would be reduced from tt O17 
, the minority common terest m 
seeees 00 14,306 chores. In place of an in interest of 23.87% of the earnings 
of the company after interest and dividend requirements, the new 
plan that interest is reduced to 6.61% of earnings after interest charges. 
Only if the earnings of St. Louis thwestern remain not more thag 
$1,376,000 over interest charges,—a very low estimate, if we consider 
the past record of earnings and the advantageous tion St. Louls South- 
western is in to serve as an important part in the thern Pacific System, 


earnings of our com What is lost b 
Southern Pacific. 
at oe ate’ Commerce Commission should not a wot 
vf because none 
Even on the os chow Cir Sune indenter to. credits 


mtge. bonds 
with the publ amount of $21,638,000, of which $8, 
with 


ublic. 
panes Piner of Piper, Carey & Hall, Baltimore, is counsel for the com- 
-., Son. for hich H. . Craig, 120 Broadway, New York, is Secretary. 


Court Upholds Financing of Equtpment— 

The U. 8S. Circuit Court of Appeals sustained a lower Court decision 
authorizing the trustee Se eee y $1,050,000 cash for the wage tbe 
———oe es and five locomotives. 

the mortgages of the road had opposed cash financing of the 

contending that AR ky should be given to payment of elinquent 
bond interest and the equipment financed in part by equipment trust 
certificates.—V. 144, p. 950. 


St. Mary’s Academy, Notre Dame, Ind.—Bonds Offered 
—An issue of $700,000 Ist refunding mtge. serial bonds was 
recently offered by B.C. Ziegler & Co. of West Bend, Wis. 


The bonds bear 3%, x A and 4% int. rates and were offered at prices 
to wg 7 2% to to 3: 90% according to interest rate a maturit 
+ Be B0Sis due serially Apel 1, 1937 to Oct. 1, 1949. "Prinel 

and int. ve O. 1) payable at office of First Nevional Bank of West 
Bend, West Bend. is., trustee, or at option of holder at Continental 
Illinois National Bank & Trust Go. of Ch cago. Both principal and int. 
payable in lawful money of the United States of America. Coupon in 
denom. of $1,000, $500, and $100, registerable as to princi 

All bonds maturing on or before Oct. 1, 1939, bene int. at % per annum; 
ot bonds maturing April 1, 1940, to and incl. 943, bear int. at 

3%% per annum; and all all bonds maturing on A, a April 1, 1944, bear 
interest at 4% per ann 

The net proceeds of the issue $672,330 together with other funds of the 
corporation, will be used for the payment and retirement of two mort- 
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gages is in Ane the prope pal amounts of $548, 6 and 86 res ively, both 
> S The bonds wht 7 orl toe the ply Sante. “abllaneie, — ns of the « ire ame. 


‘corporat on Indiana 
ad be a valid 


aT due of By of ¢ the Holy 


mortgage on ty nL. Bn buildings, oy other 
fixed property. Including in the lien of the indenture are substantiall y 
all of the and fixed equipment therein constituting the St. Mary's 
College, the St. Mary's Academy, and the Motherhouse and Novitiate of 


the corporation located at Notre Dame, Ind., together with the site or 
campus of the institutions named and all land continguous therewith; 
but by express provision, all altars and other religious articles used in the 
divine worship are muubeded from the lien of the indenture. 

The total appraised valuation of land and buildings included in the lien 
of the indenture amounts to $2,496,535. 


Schiff Co.—Sales— 


Month of— 1937 1936 1935 1933 
Janu rmsd wing « $681,079 $607,780 $478,982 $486 507 $357 ,430 
—V. 144, p. 465 

Schulte Real Estate Co., Inc.—Removed from Unlisted 
Trading— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock, no par, and the 6 on >i. oem gold notes due 
Jane 1, 1935 (with common stock) —vV.1 
Scott Paper Co.—Consolidated Balance Sheet Dec. 31— 
Assets— 1936 1935 ; Ye wy 1936 1935 








a Land, nadee. ,ma- stock. ..... . $1,669,500 

chin’y, eq., &c. $4,508,030 $4,462,415 | b Common stock. .$2,659, 596 506,71 
QOie 6 atiéuwsnwe 665,11 13 49,965 | Accts. payable and 
Accts. & accept’ accrued items.. 596,335 487,731 

receivable... .. 704,93 666.374 | Federal tax reserve 363,800 260,118 
Inventories... ... 1,710,166 1,526,771) Res. for conting. & 
Mortgage owned... 47,1 ,727| preferred divs.. d154,192 228 ,807 
Invest. in stock o PE oaudecoews 3,975,180 4,477,684 

Brunswick Pul 

& Paper Co... Sagoo  edtecé 

. receiv. o 

mtge. owned... 8,573 8,573 
Receiv, from em- 

ployees, &c.... 17,345 15,234 
Cash impounded . . beeess 70,183 
c ury 

CRE li, = AO 45,893 

., trade-marks 
and goodwill... 1 1 
charges. 62,782 29,420 
Beinn sa ctued whan 749,103 te 630,557! Total......... $7,749,103 $7,630.557 





a After ded 


for fporecietion and depletion of 3. 829.822 in 
1936 and $3.518.4 feast in 1935. " 


> Repramaies by Se ‘shares 


in 1936 (including scrip equivalent to 25.98 57 shares 
in 1935 (including scrip equivalent to 326.98 shares). c Represented by 
os? se shares series A pref. stock at cost. Reserve for contingencies, &c. 


on 
The consolidated income statement for the calendar year was published 
in V. 144, p. 1123. 


Seaboard Air Line Ry.—Court Orders Receivers to Formu- 
late Reorganization Plan— 


Federal Judge Luther B. Way on Feb 15 ordered the receivers of the 
company to draft and submit to the court ‘‘a comprehensive plan"’ for re- 
nizing the road's financial affairs 
he road went into receivership seven yeas san a y* ies operations 
along the length of the Atlantic coastal pla have been by the 
op iy W. Anderson y’ Richmond and Leigh R. a of Norfolk. 
cuage y declined to accept suggestions that formulation of a new finan- 
cial a an for sO reac be delayed until its future earnings may better be 
determi — p 


Selected American Shares, Inc.—Dividend— 

Directors have declared a dividend of 20 cents a share, payable March 8 
to shareholders of record Feb. 27. 

The directors did not declare for payment at this time all of the funds 
which are expected to be available for distribution at the end of this month. 
The March dividend will be paid exclusively out of income received from 
securities owned, plus the customary paid-in accumulations on new shares. 
Such items will materially exceed the March payment, and are being held 
in reserve for later payments. The March dividend will include no profits 
es the one ' of securities, although such profits have been since 

an. 

In TR past dividends paid by Selected American Shares, Inc. have been 
on a semi-annual! basis. , rte Bay the directors decided at this time that 
another dividend would be declared before next September, depending 
upon whether conditions within the next three months warrant a further 
distribution. In view of the fact that many leading corporations are 
Tollowins a practice of paying only moderate dividends in the early months 
of the year until they can obtain a better idea of probable full hens ear nings. 
it a Bj ee ool by the company’s directors to follow a s 


caaueee Association— Larnings— 











Calendar Years— 1936 1935 1934 1933 
Int. on call loans, notes 

rec. & i lm ORR as IRR sat ae $6,191 $8 422 
Interest on bonds. _ _.- $40,264 $62 366 73,815 105,328 
Other interest. .ccccce- 1,911 ee Se 

divs. received__.. 351,090 183,129 170,864 139,774 

Net prof, fr. sale of sexs. 88 See x See x 

Total income__.____- $393 353 $249,875 $250,871 $253 ,524 
Fed. inc. & cap. stk. tax 15,428 11,794 11,292 7,009 
Pons ys teh expenses 1 o0e 34,310 34,241 y41,098 
Tax on Canadian divs ~~ ‘476 B56 sane Pai Sa 

Net earnings... _.. $334,299 $203,415 $205 337 $205.417 
Divs. to shareholders. . _ 327 ,936 159,960 160,280 198,370 

Surplus for the year... $6,363 $43 ,455 $45,057 $7 ,047 


x Net gain from sale of securities amounting to $727 in 1935 (loss of 
$3,007 in 1934 and loss of $74,379 in 1933) was charged to capital surplus. 
yA capital stock tax only. c Loss. 


Comparative Balance Sheet Dec. 31 











Assets— 1936 1935 Liabtlittes— 1936 1935 
eC SF $426 278 $97,050 | Provision for Fed- 
Accr. int. rec’le.. 8,504 11,577] eral taxes... .-. $10,917 $8,840 
Notes & accts.rec., z Capital stock... 5,000,000 5,000,000 
part.sec. by shs Capital surplus... 2,783,005 2,781,992 
Shawmut Assn. 
& other collat.-. 39,693 49,693 
y Secs. (at me ow AN 5,382,196 5,695,887 
Inv. in shs. of affi 
banks (at a 1,937,250 1,936,625 
TUS. cacdoves $7,793,921 $7,790,832 i Rickin tite Gunde $7,793,921 $7,790,832 


y Market value 7,143,100 in 1936 and $6,053,400 in 1935. z Repre- 
<< a £00 Ne. no par shares after deducting 3,622 held in treasury. 


Silver King Coalition Mines Co.—LZarnings— 


Quarter Ended Dec. 31— 1936 1935 1934 
Net profit after deprec. & taxes but 

ore depletion... « cc<cscoscescs $119 422 $155,005 $117,560 

Earns. per share on 1,220,467 shs__-- $0.10 $0.13 $0.10 


Net income for the quarter based on valuing inventory of stored product 
at beginning and end of quarter at market at those respective dates rather 
than cost would have been $111, 139 or 9.1 cents per share. 

For the year ended Dec. 1936, the net income was $769, 405, equal 


to 63 cents per outstanding ae and based on valuing inventory of s 
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product at nonaine and end of year at market at those respective Gates 
rather than cost wou id have been 515 .792 or 67 cents per share 
During the fourth quarter 71% of operating time was lost ‘because of 
ey dividend ~ d depleti th urtax Nabulity 
ue Vv ments an atten ere was no s 
on 1936 undistributed ; profite.—V. 144. p. 


Sentinel Fire Insurance ges RST _— Dec. 31— 











Assets— 1936 1935 TAabdtlittes— 1936 1935 
Cash in banks and Cash capital... . $1,000,000 $1,000,000 
due from agents oreee 912 $128,630} Res. for u 
Accrued interest... 18,637 22,018] premiums...... 332,978 325,631 
Stocks and bonds. 2,516,516 2, 307, 041| Reserve for unpaid ; 
POR aaah 38,270 33, 
Res. for all oth | 
liabilities... ... 45,760 47,092 
_ | Net surplus. ..... 1,220,056 1,051,432 
Bee dcdbcoids $2,637,066 $2,457,690' Total......-..-. $2,637,066 $2,457,690 





—vV. 141, p. 3550. 


Silver Syndicate, ino.-—-Rogistration Statement Withdrawn 
See list given on second page of this department.—V. 143, p. 1247. 


Simplicity Pattern Co., Inc.—Registers with SEC— 
See also list given on first page of this department.—V. 144, p. 790. 


Small Industry Management Corp.—Registration State- 
ment Withdrawn— 
See list given on second page of this department.—V. 143, p. 4168. 


Smith-Alsop Paint & Varnish Co.— Accumulate Div.— 
The directors have Seepage a dividend of 87 & cents b share 
of accumulations * = 7% qe & m. pref. stock, ad 
holders of ‘Similar distributions 
Sept. 1, June 1 and. Avi 1, 1936; 2, pt 
Sept. 1 and April 1 934, prior to which no dividends were paid on this Issue 
since . 1, 1932. eat the last regular 1 ee ly dividend of 87% cents. 
per " was distributed ——V. 143, ste 


(A. O.) Smith Corp.—Options— 

The company has notified the New Sk Stock Ex that an option 
has been granted to John M. Floyd for the passe of 1,200 shares of 
common stock, presently held in the treasu rag th f the corporation, at $50 
per share, at any time prior to Aug. 14, 1939.—V. 143, p. 4015. 


Snider Wacking Corp.—I/nitial Common Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, pa ble March 10 to holders of record March 2. This will be the 
first dividend paid by the present company.—V. 144, p. 291. 


Solar Manufacturing Corp.—Listing A pproved— 
The New York Curb Exchange has approved the listing of 225,000 out- 
standing shares of common stock, $1 par.—V. 144, p. 120. 


Soundview Pulp Co.—Dividends— 
The directors have declared a stock dividend of 300% on the common 
. Par $5, payable in common stock on Feb. 17 to holders of record of 
same date. Previous dividend distributions were as follows: $2.50 per share 
in cash (or at the holder's option payable in 6 erred stock at the rate 


of 5-200 share of or each common s held) paid on Dec. 23 
i ~ — _ 76, cen Laanee nny ~ _ -\ 70 Reeve. 1 rece) ah 
on Nov as cents per share pele bi n cas and 

1996 and 3 | a dividend of 50 cents per share paid on March 1, 1936.— 

Pp. 
aeodieienel ene! England Telephone ee a 

Calendar Year 1936 1935 1934 1933 
Local service sevens. -$11,801,921 $11,238 as $10 992.366 $19 811,538 
Toll service revenues... 4.334.113 3,286.93 3,694.879 3,519,229 
Miscellaneous revenues. 664.198 $24 '04l 553,779 648.079 





ES oc inked $16, 000.333 $15. 087 403 $15,241,025 $14,978, 846 
Uncollect. oper. revenues 6,000 2.043 52,230 133.294 









































Total oper. revenues. _$16, aif. 233 $15.655.359 sis. 188, i $14 ote. $4378 
Current maintenance... 3.331.090 3 045,326 2.999.1 2.7 
Depreciation expense... 3 005. 024 3,038,37 3,001, (3 ‘wor 
Traffic expenses ._..... 492.609 2.324.367 2,278,449 2, 150.261 
Commercial expenses... 1,342,245 1,274,909 1,244,045 1, att 
Qperasing, RGGR. nankssé 204,516 207.305 213,493 46 6,811 

sc. ex : 

Seecutive department 160.030 153,148 145.575 143,381 

ccounting easury 
departments--.-.--.. 483 ,254 455,998 448 274 448,784 
Prov. for empl. service 
~ SED 201,583 195,057 189,363 187,770 
Services rec. under 
license contract---. 235,238 220,659 216,018 211,139 
aan on ew dl sickness, 
accident & death 
DL cnaomeahese 115,910 145.059 150,251 
Other pave a 253,517 239,368 93,229 148,302 
xpenses charged con- 
struction (Cr).....- 64.416 57.899 64.729 
Operating taxes........ x1 ,034,014 994,456 955.613 1,031,521 

Net operating income. $3,889,615 $3,419,233 $3,318,969 $3,440 
Net non-oper. income... 26,723 34,234 7.276 25.7 

Income available for 

fixed charges........ $3.916.338 $3,.453.467 $3,326,245 $3.465.990 
Bond interest... ....- 599,223 550,000 550 ,0UO0 550.000 
Other interest.......-. 243,745 456,620 460,419 511.584 

Bal. avail. for divs... %3. 073.370 $2,446,848 $2.315.826 $2.404 gos 
Divs. on common stock. 2.500.000 2, 000 2,400,000 2.400. 

Bal. carr. tosurplus.. $573,370 $46,848 cates. 174 £8 

400 ,000 400,000 400.000 ' 


Shs. outstand. (par $100) , , 
Earnings per share $7 .68 $6.12 $5.79 $6 

x The premium of $1,000,000 paid on retirement of debentures is 
ch against surplus. ‘This item is deductible in the determination 
taxable income, leaving no balance subject to the surtax on undistribu 
profits. 


Comparative Balance Sheet Dec, 31 








1936 1935 1936 1935 
Assets— $ $ TAabtlittes— $ 3 
Telephone plant..80,253,803 79,221,865 | Common stock. . . 40,000,000 40,000,000 
Other investments 179,501 176,706; Prem. on cap. stk. 136,539 136,539 
Miscell. phys. prop 704,835 704,835 Ist mtge. 5s. ..... 1,000, ‘000 1,000,000 
RS Ly FR 770,611 729,724 | 30-yr. deb. 3%s_..16, 000, RR og 
Working funds. - 40, .000 | 40-yr. deb. Ss....  ...... 10,000,000 
Material & suppl’s 689,723 702,254; Adv. from Amer, 
Accts. receivable... 1,945,603 1,731,014] Tel. &Tel.Co.. 450,000 6,050,000 
Prepayments. .... 155,39 48, a Notes sold... .. 2,407,137 2,216,954 
Other def. debits. . 92,339 64,723 sare mags «| dep., 
v. 
payments. ..... 509,189 477,153 
Accts. payable 
other curr. liab. 910,220 , 
Accrued liabilities. 1,363,238 1,137,840 
Deferred credits. 38,904 11,800 
Deprec. reserve. ..18,658,594 17,717,269 
Insurance reserve. 86,563 93, 
RS 3,271,425 3,772,504 
ORs 6 otis ete 84,831,810 83,520,023! Total......... 84,831,810 83,520,023 





a To trustee of pension fund.—V. 144, p. 291. 


Southern Pacific Co.— Equipment Issue Awarded—W4 % 
Salomon Brothers & Hutzler obtained on Feb. 18 the award of an issue of 
$11,220,000 of 24 % equipment trust certificates on a bid of $7.377.. The 
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Earnings of System 

Month of January— 1937 1936 _ 

Raiway ye tts FOVENUGS.. 22.2 cccccccccccsce ot? vee O08 $1 13.64 S70 
way opera SPE. cassaseesenaddeotiee . 11,204, 
Railway SOE GOCTURE. cccccccccccadcccussnscecene 145,754 1,011,934 
DES TOR. oc cc cccccccccccececessusasse 13, 542 ,862 
J a SRGeey SGD. occcccccecwcescesccesesosues 49 ,006 61,410 

.o income after depreciation........ $2,895,457 $863 ,953 
m Net ry Before depreciat Sih. sanoceonéedencheenceoce 3,553,472 1,521,371 
—V. 144, p. 951. 

Southern Ry.—L£arnings— 

Years Ended Dec. 31— 1936 age 
Gross operating revenues...................... $96,274,498 $82,885,097 
Total epereting GEGEEEE.. cc cnticcccectacsveses 67.416.701 60,948,975 

Pan revenue from operation................. $28,857,797 $21,936,121 

i lia ek alate nie aiid sien beeaamonweiine 5 892,304 : ‘067.977 
Equipment and joint facility rents.............. 3,667,221 2,577,615 

Railway operat BUGGER. adacescndeoocswnbwtd $19,298,273 $14,290,530 
Other ie — acennnntennmhedebandnneae 2,012,424 . 1,152,128 

ens Gent BREIRG.. .. co ntacudecucewaneedaneda $3) 310,696 $15,442,658 
RS Gls SEE cnnnmocceccceneebeeqocsenses 17,005, ‘770 $13: 965 ‘851 

Income over charges. .....................-. $4,304,926 def$1523193 


——First Week of Feb-—— ——Jan. 1 to Feb. 7—— 


6 1937 1936 
vee ouruings (est.)..-. $2,517,544 $2,137,998 $13,217,312 $11,920,850 
one 144, p. 952. 


Spiegel, Inc.— Registers with SEC— 

The company (formerly Spiegel, May Stern Co., Inc.) has filed a regis- 
tration statement with the Securities and Exchange Commission under the 
Securities Act covering 100,000 shares of cumeinitve convertible erred 
stock, without par value (stated value $100); not more than 333,334 shares 
of common = ($2 par), (including scrip certificates for fractional shares 
oe to be reserved for conversion of the preferred, and 10,658 shares 
common, ae the —_ number of shares which may be issued 

So cereaae Ot fy) ficers ry hak — its bonus plan. 

"" Sevens from sale of the will be used to redeem at $110 per share 
all of the outstanding shares re 64% cumulative preferred stock and the 

ce for wor capital. This additional working capital, according to 
registration, ma used for financing increased investments in accounts 
receivable cad | ventories, the acquisition of additional facilities or in 
reduction of current borrowings. 

As of Feb. 10, 1937, 000-060 wer current borrowings amounted to $14,- 

,000, of which $12,000 were represented by borrowings from com- 
mercial banks and =i 900,000 by outstanding commercial oo which had 
been — and resold ee one of the principal erwriters of the 


e 10, 658. shares of common stock being registered are not be offered 
to the public generally, but may be issued to approximately 135 officers 
and am ge Spe under a bonus plan. The company under the plan will 
distribute to certain officers and employees as [tes a compensation 
for services rendered during 1936, an aggregate of $110,262 and will grant 
such officers and employees the right to purchase to the extent of 
so received, shares of common s at the eres at $10.34 per share. 

The names of underwriters, offering price, redemption and conversion 
provisions will be filed by amendment. 


Consolidated Earnings for the Calendar Years 
1936 1935 1934 1933 
OD... sin ww eipitidshiaiin $44,611,419 $34,011,684 $26,242,559 $13,540,792 
Net profit after interes 
deprec., Fed. taxes, &c x3, a ty i 2,331,800 2,749,362 1,317,715 
$12 $8.17 $14.20 $5.02 
x After deducting surtax on Ae profits.—V. 144, p. 1124. 


Earn. per sh. on com. stk 
Springfield (Mass.) Fire & Marine Insurance Co.— 
Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ x Thabdtlittes— $ 
Total of bonds & Capital stock all 
ETO SA 26,552,311 23,660,407 A 5,000,000 5,000,000 
Real estate... .. 581,30 9,138| Res. for un 
Re aS 2,688,189 2,445,356 premium... _-_- 11,322,935 11,073,887 
Real estate mtges. 1,023,475 1,144,909 ——. for unpal 
Bills receivable. _-. 36,257 21,760 RS, adn > tankeaiie 1,305,290 1,151,310 
Due from agents & Res. for Jan. div.. 274,000 274,000 
Ns eit cies wide 2,267,917 2,160,868/ Res. for all other 
Accrued int. & re- liabilities... 744,380 793,000 
insurance due on Voluntary reserve 500,000 500,000 
paid losses_._-.- 250,544 261,409 | Surplus........-- 14,253,397 11,571,651 
a i he 33,400,003 30,363,849 , RISES: 33,400,003 30,363,849 





—V. 144, p. 292. 


Square D Co.—Annual Meeting— 

The stockholders at their annual meeting on March 2 will vote to ratify 
the following: dissolution of Square D Co. of Texas; establishment of Square 
D Officers’ Trust Number One; redemption of all outstanding scrip cer- 
tificates for class A preferred stock, also, to confirm payment of bonuses 
to — officers of the company, and proposed changes in class B common 


To Change Par of Stock— 


The proposed ch e in par value of the class B common stock from no 
value to $1 par value, will be considered at the annual meeting of stock- 
olders March 2, 1937 a 144, p. 791. 


Standard Accident Insurance Co. of Detroit—Finan- 








cial Statement Dec. 31— 
1936 1935 1936 1935 
Assets— $ $ Liabilittes— $ $ 
Cash in banks and Res. for unearned 
Raat aries 2,584,815 2,585,914 premiums. .-... 5,882,934 5,540,531 
U. 8. Govt. bonds 1, ‘558, 071 1,231,227| Reserve for unpaid 
Short-term bonds claims and exps. 8,571,631 7,640,557 
and notes... -. 1,458,615 1,885,004] Reserve for com- 
Other bonds-_-.-__ 5,297,674 3,800,180 ii 642,195 683,415 
SB gare 3,316,293 2,703,189) Other liabilities... 640,041 517,167 
Mortgages.._...... 379,419 171,789|x Special reserve... 1,050,000 950,000 
Interest accrued... 103,040 85,932 | Capital........-- 1,456,680 1,456,680 
Prem. in course of Ph. .3 dacmaime 2,306,140 1,558,022 
collection ____.- 2,968,620 3,129,347 
Cash dep.inescrow --.-_-_-. 1,173,280 
Real estate_____- 1,428,379 1,480,098 
All other assets... 1,454,693 1,100,411 
ED fa tn dee celine 20,549,621 18.346.373 RRR en Frat 20,549,621 18,346,373 





x Including $600,000 in 1936, and $500,000 in 1935. reserve contingent 
against depreciation of securities.—V. 139, Pp. 2217. 


Standard Cap & Seal Corp. (& Subs. )—LZarnings— 


Calendar Years— 1936 1935 1934 1933 
Net profit after charges 
Py and Federal taxes.___._ x$674,819 $617,374 $575,016 $535,030 
Shs. of com.stk.outst'd'g 211,649 210,025 09,405 206 000 
Earnings per share- ---- $2.39 $2.93 $2.75 $2.60 


x After deducting Federal surtax on undistributed profits.—V. 144, 


p. 292 
Standard Gas & Electric Co.—$100,000,000 Suit 


Advised—Counsel Named by Court Recommended Action by 
Com pany— 


8 e 
Financial 
successful bidders announced that no public offering of the certificates will 





Chronicle Feb. 20, 1937 
Recommenda that suit be filed to recover more than $100,000,000 
of assets for the com any was made to Ju John P. Nields in the U. 8s. 
District Court at W Feb. 18, by William G. Mahaffey of 
Ma Mahar eps so and William , ‘of New York, special counsel appointed 
y the Judge. 
ded that the suit be entered against H. M. Byllesby & 
Ping 4 < ———g & Co. and the United States Electric Corp., 


either in the ved of Standard Gas & Electric Co. or in the name of a 


to be appo 
The compan n proceedings in the same court, ha 
— a petition ¢ on ~ oe bby t. 26, loge. when it was faced with inability ‘to Men 
nets, oar eranted pesiission to the corporation to remain 
ast 
in » Judge, Nields its assets in accordance with Section 77-B of the Federal 
Bankruptcy laws, and = the entering of any suits against the cor- 
poration pending reorganization 
The special counsel was appointed later to determine whether permission 
for filing of an action inst the company should be granted. The per- 
mission was sought in a bill filed by the Deleven Corp. of New Jersey and 
Emma A. Graham of New Rochelle, N. Y., holders of prior preference stock, 
who said in the bill it was imperative that an action en sep eed on 
behalf of the compan inst directors and other officials of the company 
to recover assets which ‘‘have been wasted, misapplied or misappro a 
——_ Nields has fixed no time for action on the recommendations, but 
he is expected to issue 


























an order within a few days. 
Weekly i er ve 
rs f the public utilit a ns gen com es in the Standard 
Pas - 7 — he Go. od me for the week ended b. 13, 1937 totaled 
100, 091, 73 kilowatt hours, an increase of 5.6% com with the corres- 
nding last The e@ percen increase shown is below normal 
ue to inclusion of Louisville Gas & Electric Co., where service is only 
y restored following flood conditions.—V. 144, p. 1124. 
Standard Oil Co. of Kansas—Larnings— 

Calendar Years— x1936 x1935 1934 1933 
Sale of crude oil, &c.... $1,146,448 $974,164 $803 ,459 $538,197 
Cost of production - -.. - 80,148 357 47 ,597 43,145 

operating fit $1,066,300 $917,807 $755,861 $495,052 
oun'h AN ~ ape bapteeg . 7,097 14,311 191,720 192,284 
Gross earned income... $1,073,397 $932,118 $947 ,581 $687 ,336 
Gen. & administrative 
EE 147 ,550 247,515 212,879 209.755 
Taxes (State, local 
gross production) - - - - 107,071 94,480 67,153 32,638 
Fel. in inc. taxes(estima’d) 15,782 5,135 a... adie 
paearens , popowes 23 457 19,063 ae eee 
1 CAD. a8808 «== b:729 a 
xploration expenses... eS ee oe eee 
Lease rentals Dat ee ,898 ie Fo ae Meteo F 
Dry hole mg ogg me —— 060tC(“(éic 6” ee | lk 
Deprec., depl., e. fact) 440 226 395,726 259,219 146,778 
Fire loss—Madel oA éaceec = 8 8 8  eteeee 8§=&=&§=6esabse 220 37 

Net profit....... $257 ,081 $131,748 $366,780 $77,791 
Previous earned surplus _ 420,860 210,950 64,988 61, 
Misc. adjustments net) ----.-. sf ie 

IO en, ee $677 .941 $452,573 $431,768 $139,762 
Dividends Comeren ae cae... ete 220,818 74,774 
Fi iar ak ss extnientin 1,367 ee <a | 

Earned sur. Dec. 3 $541,246 $420,860 $210,950 988 
Shs. cap. stock pA og $10) 134,841 145,441 146,542 49,549 
Earnings per share- --_- $1 .90 $0.90 $2.50 $0.52 


Fa Goastal Plains Oil Corp., a subsidiary organized in March, 1935. 
Note—No provision was made for ‘Pederal carta on undistributed profits. 


Consolidated Balance Sheet Dec. 31 


Assets— 1936 1935 Liabtltttes— 1936 1935 











Cash in banks.... $365,423 $109,936) Accounts payable. $81,475 $60,607 
Accts. receivable. - 88,629 88,795) Notes payable.... 250,000 319,999 
Invent. (crude oil). 4,954 6,155} Accr. taxes and in- 

d Capital stock in surance, &c_ .._. 35,809 28,329 

as Sahat ace 2,087,334 1,787,119] Prov.for est. addit. 

b Oll & gas a Fed. taxes 1934. #£=...... 18,427 
oll wells & eq Prov.for Fed. taxes 15,660 5,135 
& other facilities ‘a2, 951,935 2,965,221) Notes pay. to bank 

Prepd. & def. items 6,033 6,252 dueafterlyr... 708,333 233,333 

Good-will_....... 1 1| Res. forlegalexps. --.---.- 5,000 

c Capital stock... 2,000,000 2,000,000 
Capital surplus... 1,871,786 1,871,787 
Earned surplus. . . 1, 420,860 
, Re ERS 5,504,310 $4,963,480; Total._..._--- $5,504,310 $4,963,480 
a Includes $16,045 advance for development costs. b After reserves for 
de jonen. depreciation and in ble overran costs of $664,165 in 


1936 an d $51 ,008 in 1935. c Authorized 000 shares of $10 par value 
199. 362 (199, 279 in 1935) shares issued 7 638 (721 in 1935) shares to be 
issued in exchange for the same nu of —- of $25 par stock of the 
ees ee oe (Kan.). d 65, 159 (54,559 in 1935) shares at cost. 
—vV. i =. a 


(Frederick) Stearns & Co.—LEarnings— 
Consolidated Income Account Years Ended Dec. 31 




















1936 1935 1934 1933 
Gross sales, less disc 
returns and allowance $4,954,434 $4,728,805 $4,349,788 ,683 ,189 
Cost and expenses__--_- 4,506,203 4,404,572 4,196,418 ,661,718 
SR $448 ,232 $324,232 $153,369 $21,470 
Other income.._.....-- 15,279 12,362 18,154 21,740 
Total income__-_____-. $463,511 $336,595 $171,523 $ 43,210 
Prov. for U.S. & Austra- 
lian income taxes__-_. 77,105 56,899 25,251 20,451 
Surtax on undistributed 
income of subsidiary - eS < ct eteiate: <'. : @qiblmmelae 8 he amee hea 
Net income. ..___._- $385,806 $279,695 $146,271 $22,758 
Portion of inc. of Nyal 
Co. applic. to minor- 
ity interest........=.. 4,543 2,601 1,296 loss] ,288 
Consol. net income... $381 $277 ,093 $144,974 $24,046 
Div. paid on pref. stock. 38 285 166,024 ns.” . eee 
Dividends on com. stock 8 Beas eee eee ee ees 
Shs. com. stk. (no par). 131 ,640 131,640 133 ,032 133 ,032 
Earnings per shae_-_-_--.- $2.28 Nil 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
aren $335,620 $314,191'Accounts payable. $156,982 $100,164 
Marketable bonds 299,402 205,011 | Taxes, royalties, 
Accts. receivable. 1,192,096 1,186,600 int. & otherexps --.--.-- 35,331 
Inventories - . . . . - 1,390,434 1,351,235) Income taxes... --. 91,435 77,734 
Invests. and other Purch. money obli- 
Secs tet ay aetna’ 50,175 65,337 <a 9,500 10,000 
Property, plant & Minority int. in 
equipment - - -__ 1,756,417 1,780,213 subsidiary co-.- 65,000 70,080 
Treade-marks.... 883,869 884,868 | Surplus applic. to 
Deferred assets - - - 84,863 106 ,887 minority int_.- 2,086 5,567 
5% cum, part. pref 
OG. i cence + Ft Kee ese 
7% preferredstock --.---- 1,206 ,500 
x Common stock... 1,650,513 1,650,513 
NE. on se aiine 2,692,359 2,738,452 
, REE $5,992,876 $5,894,342 Total... .......$5,992,876 $5,894,342 





x Represented by 131,640 no par shares after deducting 1,392 share 
at cost of $12,387.—V. 144, p. 120. 
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Standard Oil Co. of Nebraska—25-Cent Dividend— 

The directors have woos dividend of 25 cents P Penn share on the 
ble March 29 to a o March 4. 

A similar pa payment was” a bs on Dec. 19, last, this latter being the first 

dividend pai Pr. he company since June 20, 1934, when a ar quarterly 

distribution of 25 cents per share was made. Vv. 143, Dp. 4. 


Struthers Wells-Titusville Corp.—Recapitalization— 
Letters were mailed Feb. 18 to the preferred +. common stockholders 
of the-corporation from the company’s office in W Pa., asking for 
proxies authorizing, amo + other t eo itatization ‘of the com- 
pany so as to permit the clearing up referred Gi vidend 
folie 18 consented that this ou sealination will pe substantially the 
For each present share of 7% a gy a $100 ) on, which there 
are $36.75 , there would be iss ive shares of new $1.25 
cumulative convert e preferred, liquidating es 25, and as a dividend 
one share of common st stock currently selling at about $11. The new preferred 
stock would be convertible for five years s for share into common stock. 
=ae ane AD ny py Bf By cam 6 yee a 


reported records for business and order 
to take full advan of tae wine oe my availa je and to the com- 
y sound condition from the stand adequate 


working a thoro 
wor capital ready acceptance of the plan is reques in +35 company’s 

ge upon ready acceptance of the plan by both classes of stock- 
holders, a new A of $1 {550,000 of 5% % bonds ds with warrants attached 
is to be underwritten and t to retire the + St 2 00 
4 or % bonds _—~ to AW... de additional yoy Fs ca ons addition 

underwriters — been given an option to purchase 
pan Bn stock in connection with the meer of the tends fen pe "upon 
eae shereot the fe bulk of the funds would be added to working capi 
p 


Studebaker Corp.—Sales— 
F Ady sng 492, with 1 MOT im ex vod a -- peated 
were com correspon year 
—increase of 77 % This sales for the year to date to 10237 227—an in- 
yd 37% over ayearago. The year 1936 was 68% over i9ds —vV. 144, 


Stutz Motor Car Co. of America, Inc.— Annual Report— 

M. E. Hamilton, me says in part 

At the special meet ag Ey held on Feb. 11, 1935. the 
com was auth to 000 from the nstruction Fi- 
t. 31, 1936, an amount of $263,000 


nance oe On or prior to 
had been nde wg A this ombaetnak ion. 

The company o ted thro == —— year on the wor capital bor- 
rowed from the RFC, which wor was increased in August, 1936, 


by_a refund of income taxes paid is ant poate in cto of. approximately, 


The total Sars capital at ne disposal of the company, however, has 
been too limited to permit of an aggressive manufacturing and selling 


© the end that we aay vide much needed ca capital for the company's 
of $200,000. during 193 ve applied to the RFC for an additional loan 
This lr nnd is under consideration by the RFC at the 


time. 
ey Soe, 6, 1936, the company also entered in t wi _ 
Advance Securiti es Corp. of Chicago, under which ‘that com 
as agent for the company in the proposed sale of an issue of 50 ,000 00 five 


year 6% converte Sp 
Both the proceeds of : the RFC loan, if granted, and the proceeds from the 


sale of the convertible note issue will be used as working capital and to 
expand the company’s operations with a view to production on a profitable 


The loan of $263, 000 owed to the ys was renewed on Dec. 22, 1936, to 
mature as follows: July 13, Nat ; July 13, 1938, $50,000; July 13, 
1939, $50,000; July 13, 1940, 13000.” 

Income ps biter Years Ended Oct. 31 








1936 1935 1934 
SA a i oe nl $519,493 x None 2,383 186 ,942 
Cost and de ——-) 754,470 $137,912 07 ,084 381,546 
Sell., adm. & gen. exp-- 80,738 67,170 98,930 
ae Ge nono ndbesude $234,978 $218,650 $221,871 $293 ,534 
Other deduc’ns (net) — .- y28,762 y21,253 24,675 94,220 
eee ee een CEP. . wccane ‘1. endece |. > iheenne 70,070 
Be TONES oo cckhen wed i 740 $239,902 $246 ,546 $457 ,826 


x The company - eee operations during the year. 
to develop the 


Operehens have been en iy docbeed ment of commercial 
a to the “Stutz” and “Black- 


ro nly “y activi on) 
hawk k”’ discontinued. y After deducting sundry 
income of $5 Of $5.21 18 in Tn 1936 ats and $2, 03S 719 in 1935. 


Statement of Deficit Account, Year Ended Oct. 31, 1936 
eg deficit, Oct. 31, gavel $7,276,426; refund of Federal income 
tax for year 1917, $90,103; interest thereon, ck total $181,364. 
Less fees of tax counsel, 60,454; balance, $120, 
reserve for contingencies, $31,708. 1 


purchased, $1,094. Net deficit, $7,122,574. 
teed year's capital stock taxes $62: 1 5 ty ded Oct. 31, 1936 $263 74 . 

on nds p ‘ ear en ° ° ° 
$O06, 502. Balance, Oct. 31, 1936, e873 9,077. ” 


Balance Sheet Oct. 31 


Adjustment of 


Assets— 1936 1935 Liabtlities— 1936 1935 
Siiiséconduasces $12,326 $152,534) Notes payable-.-.. $2,500 $252,000 
Vendors debit bals re Pee Cust. credit bals. & 

y Accts. receivable 22,248 1,813 dealers’ depos. . | rn 


Realiz. val.of obsol Accounts payable. 112,313 32,026 
pass. ; Accrued expenses . 31,940 44,324 
inventory... . . eee 5% mtge.note pay- 


Inventories... ... 116,331 18,682 abletoR. F.C. 263,000 #£=...... 
a ere 260 174 2 conv. gold 

Fixed assets... 1,045, “ 1,075,682 bentures-_... 156,000 163,000 

Goodwill & pat’ts. 1 PR ee interest _ . 8 ENS ae Sa 
Deferred charges. . 6, 920 1,720 | 3% conv. notes un- 

sec. & accr. int_ 38,057 36,962 

Res. for conting _ . 60,000 109,619 


x Cap. stk. outst’g 1,274,546 1,274,546 
Paid-in surplus... 5, 281, eee io ye 
Capital surplus... 1,335,335 atebdeid 
Ses do ovedee 7,389,077 661,784 


BOM wc wncend as 203,883 $1,250,694; Total......-.-- $1,203,883 $1,250,694 


x Represented by 254,909 no par shares. y After reserves of i 
1936 aaa $504 in 1935, z Patents only.—V. 142, p. 1136. eters 


(The) Superior Oil Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 791. 


Superior Oil Corp.—Buys New Property— 

J. L. Essley, President on a 15 announced the purchase of approxi- 
mately 700 additional acres of leases adjacent to leases recently acquired 
in DeSota Parish, La. The new acres are on the same structure as the 
new Woodbine Sand Well for which tanks and flow lines have recently 
been installed, Mr. Essley said. 

With the purchase announced today, corporation now has a total of 
about 3,000 acres of leases in DeSota Parish. Completion of the Wood- 
bine Sand Well is scheduled for Feb. 24.—V. 143, p. 4016. 


Swan-Finch Oil Corp.—Accumulated Dividend— 

The directors have declared a dividend of $2.62% per share on account 
of accumulations on the 7% cumulative preferred stock, par $25, payable 
ee 16 to holders of record March 2. A dividend of $1.31 was paid 
on Dec. 15, last, and dividends of 874 cents per share were paid on Oct. 1, 
June 29 and March 17, 1936, and on Dec. 16, 1935.—V. 1 3, P. 3336. 











Sweets Co. of America, Inc.—0Option— 
The company has notified the New York Seock Exchange that an option 
has been granted to Bernard D. Rubin, President, for the purchase of 
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12,000 shares of common stock ~* mma held in the treasury of the cor- 


poration on the following ter 
$12 per share, if the aaa or any portion of said 12,000 shares is 


pure anna S on or before Nov. 30, 1937 
At $13 per ohare if the same or an fan's ae thereof is purchased between 
=— Dec. 1, 7 and Nov. 30, 1 
m4 per ‘share if the same or ony portion thereof is purchased between 
or on , 1938 and Nov. 30, 1939.—V. 143, p. 3483. 
Switt & Co.—Vacations to Employees— 
acations with for +e hourly-paid emplo w _ ve had a 
pay of pai re Toes 


um of two years service has wift, 
All workers ha two years or vy de of come All 7 owe will receive 


ving 
one week's vacation with pay, those who have been with company five 
years two weeks vacation. Athree weeks vacation period with ge At 4 
allowed women with 15 years steady employment and men with 2 
service.—V. 144, p. 953. 


(James) Talcott, Inc.—Dividends— 
ew; anve declared a participating Fd ogyy RA of yd Fee eee — 
on the pa preference 
18% of the Sot eurningn 000 the year en ended Dec. 31, 1936. mot t fixed 
dividend charge, and is the first participating dividend on the preference 
stock since it was a 3 nF aw | 
dividend of 68% cents per share has also been 
. oe preference stock. In addition, a 
dividend of 15 cents per share has been declared on the common stock. 
These dividends are all pa _ April 1, to a of record March 15, 


1937. See also V. 143, p. 3163.—V. 144, p. 1124 


Tecumseh Gold Mines, Ltd peat with SEC— 
See list given on first page of this department. 


Terminals & Transportation Co.—/nitial Preferred } Div. 
The directors have Gociaree 8 an initial quarterly dividend of 75 cen o hol olders 


sharejon the Cateenneins <a ul. pref. stock, pa e 30 to 
Sra AS ER ea, Sheceectenet wok ia ae ceaeated cae St 
e as 
tion was 1935 the cumul. feature has been effective 


corpora zed in 
only since Jan. 1, 1937.—V. 141, p. 450. 


Texas Corp.—Listing— 
The New York Stock Exchange has authorized the listing of; a) 1,556,- 

694 additional shares 4 capital stock ( $25) u ae pa full and 
official notice of ce, p he 0 at Denoides 
the total amount applied for 11 408, 254 


scription instalment any 9 upon official notice of issuance eo ein Lng such 
of t a teenies © capital stock as the subscribers therefor to 








pay for in ins (see also V. 144, p. 1125). 
Oovenetithan F Income Account Siz Months Ended June 30, 1936 tii 

Total gross operat PORE 5 i sivcccbtlnditddicowddaitindwted $162,825, 
Total operating on ob tis s tc ileidiidieb ctietdiikelpeateb aps 147,789,955 

Operat IOGTRD. chi cincniinmnatddstuittinnbsdubatiinbeené $15,035,774 
ee ee TS Ce 4°379.128 

Patad esa: 1.5, cnn tic cncditiatininnnicinemisbbes $19,414,902 
Income deductions other than int. & bond disc’t & expense. -.. 7 
Interest and bond discount and expense. ...-.............-- 2,331,353 
Prov. for Federal income, excess-profits and undistributed- 1.278.028 


ROGRNOUNED itinc en cdditisdublsacudbd dtinws © éidembeheee « 
ie DACRE... . cnsinon etarmetchnidanheméctusiaamanean $15,116,052 
—vV, 144 p. >. 1138. 


Texas Gulf Producing Co.—To Issue Preferred Stock— 
Stockholders at their annual meeting on March will be asked to 
vote on an to the compeny s charter to provide for the = nse Tg 

preferred stock 


an amendment 
at the discretion of directors, f 50,000 shares of without 
par value. Present thorized common of 2,000,000 no-par shares remains 


Under authority granted in a resolution adopted at a meeting of the 
company’s board recently, directors would be authorized to issue the new 

preferred in one or more series with such dividend rates, ‘liquidation and 
conivarstnie terms, and other restrictions, as to any series they may de- 
termine from time to time.—V. 143, D. 3484. 


Thompson-Starrett Co., Inc.—Earnings— 


Months Months————— 

Nov. 28, oe Jan. 30, '36 Jan. 28, "37 Jan. 30, '36 
y$34, 561prof$136.702 7$117, 678profx$59,723 

x Includes income of $173,333 derived from the corporation’s minority 
interest in Mason-Walsh-Atkinson-Kier Co., constructing the Coulee Dam 
(to be completed in 1938), whereas no corresponding it item of income was 
received during the current period. The above figures = not include re- 
sults from the co tion’s operations on the Colorado River Aqueduct 
contract asheagels for completion in 1938. What profit or loss pe 


ultimately realized from these two Pr eee perk is not wt Rhee ony A determinabl 
Note—No depreciation deducted Ry ods, assets involved having 


been fully depreciated.——-V. 143, p. 


Tokheim Oil Tank & pice Co.—-Securities Offered— 
Public offering of $500,000 of 444% convertible sinking 
fund debentures, due 1947, and 65,000 shares of common 
stock ($5 par) was made Feb. 16 by Riter & Co. The deben- 
tures were priced at 101 and accrued interest, and the com- 
mon stock at $11 per share. ‘The sale of the common stock 
does not represent new financing by the company. 


Net proceeds from the sale of the debentures will be used in 
reimburse the company’s treasury for the cost of retirement o 1.082 
shares of 7% preferred stock and the balance will be used for additions, 
improvements and additional working capital. 

‘rhe debentures are to be convertible at any time prior to maturity, 

ore the redem ‘000 











or, if called for previous redemption, at any time on or 
date, into share of common stock at the ag Bab. for ye of 
debenture: 60 shares through March 1, 1938; 50s arongh 2s 
1939; 40 ooheren through March 942, and 30 shares serena eb. ee + 1047 
The debentures are redeemable at 105 through Aug. a val the 
premium decreasing 4 of 1% during each six months’ Ties after wal hens ne 
Upon completion of the present financing and after gi effect to a 
Tee S600 4 Bh gery recently sores. the com y will have out- 
seamas pe 4% 44 7 gee > e sinking fund debentures and 171,520 
of common stock dition, 30,000 shares of common stock 
will be reserved for tom all ate conversion of the debentures and 28,480 
shares will be reserved for issuance upon exercise of an option to Riter 
& Co. at a basic option price of $13 per share. ‘ 
or retail 


Company is principally in the manufacture o 
a filling stations. Its manufacturing plant is de eg ort Wayne, 
and sales offices are located in 20 cities throughout the United States. 


Comparative Statement of Earnings 
10 Mos.End ——Calendar Years 
Oct. 31 '36 1935 1934 1933 





Gross sales, less discts. 





returns, &c as teeta eto " $3,526,184 $2, 760,873 $1,168,901 $1,326,363 
Cost of goodsold & exps. 3,151,324 2.607, 331 1,306, "622 1,406,751 
Gross profit......... $374,860 $153 ,541 loss$137,722 loss$80,389 
Other income._........ 29 ,657 40,077 29 ,907 15,777 








$404,518 $193 ,618 loss$107,815 loss$64,611 

Income deductions _. ~~ 2,681 4,633 20,954 16,784 
Prov. for Federal income 

and excess-profit taxes 65,000 SOOO 6) >t). 1 Vaca 
Provision for surtax on 

undistrib. net income. I <. tc memmens,.. 1c ae eo 

Net income _........ $316,836 $162,430 def$128,768 def$81,396 


See also list given on first page of this department. 
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Tide Water Associated Oil Co.—/nitial Dividend on New 


Preferred Stock— 

The directors on Feb. 11 declared an initial dividend of $1.12 
on the newly authorized $4.50 cumulative erred » Daya 
to holders of record March 10.—V. 144, p. 1125. 


Trane Co.—Underwriter for Common Stock— 

It is reported that Barney Johnson & “a of will be principal underwriter of 
62.500 shares of common stock shortly to be placed in registration with the 
Securities and Exchange mmission 

This will be the second issue of Trane securities to be handled ed by Barney 

was made of $300,000 $6 cumulative 
preferred stock 


par 
The purpose of the new stock offering is to obtain a wide distribution of 
the company’s shares and to list them, probably on the Chicago Stock 
Exchange.—V. 143, p. 1731. 


Union Oil Co. of California (& ame wali OF 
Golan et arate te etaak oil aerate 1750, 914 $61. 1989.527 $57 368, 


pee at 


Johnson. Last Pog ney an offering 





Other operating revenues. .......... 2.437.186 2.618.016 2/335 
ND nn caste mae 7,568,100 787,543 $59,703,740 
Cost of sales & oats cusepeotaacee we - 
ministrative fem fhe = expenses.... 51,870,934 49,190,088 49,131,916 
pS ae ae --$15,607, 166 $14,597,455 $10,571.824 
Net profit on marketable securities "276.270 
Other non-operating income... ..... 305,279 345,189 373.699 
SE Mn on on on inentrenieinitiiiadiatia 16,002,951 $14,942,736 $11,221,793 
Int. & taxes paid at source on fd. daba" 916,343 . 1 063, 140 . 1349 33 
Bond issue expense... ..-- eee ee eee 14 ‘531 odttina« 
Other non-operating expense... ..... 9.402 4.764 
Provision for income tax............ x138 ,662 400 346 267 .241 
Prov. for deplet. & deprec’n........-. 8,802,286 8,282,031 +798 ,022 
Profit for the year.............. pe $6. 133.398 $5,038,286 .902.733 
WG CUEs omeocdcecucsecsenne 4.386.070 4,386,070 ar tr tee 
i a a i al ih 1,747 328 $652 .216df$1 ,483 .337 
Harnings per share...............-. . $1.40 siis. $0.66 


x Dividend paid during the year exceeded the estimated taxable income 
vision for surtax is required. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— 4 $s TAabtiltttes— $s $s 
a Properties....107,856,361 108,543,534| c Capital stock. 109,651,750 109,651,750 
Inv.in controlled Series A 6s, 1942 8,026,500 8,026,500 
& affil. cos.: 12-yr. 4% conv 
stocks .... 223,195 159,467; debentures... 7,500,000 7,500,000 
Advs. accts .. 5,486 4,030 | Serial debs... ... 4,890,000 6,000,000 
Other investm’ts 228,240 Accts. payable. 3, 448 3,382,194 
Other advances 235,412 101,398 | Accrued pavrolls 467,665 429,934 
aneeeise 6,637,951 7,763,241) Moror fuel and 
U.8.Govt. bds.. 4, 928 5,107,150} othersales an 
arketablesecs. 1,021,375 30,000; excise taxes... 1,559,810 1,296,895 
Notes & accts Res. for taxes... 1,166,493 975,022 
receivable _.. 6,474,251 5,809,767/ Interest accrued 271,162 274,162 
Crude & refin Earned surplus. 12,169,182 10,421,854 
ofl products... 23,114,615 20,916,166) Capital surplus. 3,699,117 3,699,117 
Mat'ls & suppl’s 2,187,274 2,277,624 
Taxes and insur. 
in advance... 996,918 607,218 
Other charges. . 153,118 131,527 
a wR Tg 153,215,127 151,657,428! Total... .- 153,215,127 151,657,428 
Reserves for depletion and Sorensen $127. nevi 082 in 1936 and 
123 .299.339 in 1935 have been deducted from pro b After reserve 


or doubtful receivables of $345,767 in 1936 ry 336 in 1935. c Re- 


presented by shares of $25 par ye, 144, p. 112 


Union Terminal Co. (Dallas, Texas)—Bonds Called— 

All of the outstanding Ist mige. 5% gold bonds, due April 1, 1942, have 
been called for redemption on April i at 105 and interest. Payment will 
be made at the Continental National Bank & Trust Co., Chicago, or at 
the First National Bank of the City of New York.—V. 144, p. 954. 


Union Wire Rope Corp., Kansas City, Mo.—dStock 
Offered—Publie offering of 18,946 shares of capital stock (of 
a total of 104,000 shares to be ‘outstanding which have been 
registered with the SEC, was made Feb. 17 by P. W. Brooks 
& Co., Inc., New York, by means of a prospectus. The 
stock being presently offered is priced at $15 per share. The 
remaining 85,054 shares are being exchanged on the basis of 
four shares for one with present stockholders. 


Net proceeds of this offering will be used to purchase or redeem all of the 
first refunding mortgage 6%% serial gold bende of the cor Demag ty sub- 
sidiary, outstanding n the principal amount of $206,000 as o . 

The corporation's only other outstanding funded debt Ae bs of $ .500 
of collateral trust 7% sink fund gold bonds, series of 1938, which are to 
be retired on or before April 1, 1937. It proposes to issue and sell privately 
$200,000 of 5-year 5% notes due Dec. 1, 1941. The company has no other 
class of stock authorized or outstan 

Directors have declared a cash dividend for the year 1937 of Ade .25 PS 
share on the pte stock Paves a quarterly on April 1, July 1 
1937. and Jan. 1, 1938, and have declared chat the des: of the RA 
would be to OF as dividends approximatel 750, of the annual net 
earnings - 4 nee years, provided that the Tantecinl requirements of the 

C. le : ‘ta OO 1827 in Dela for th f ir- 

ella rem ware for the purpose of acqu 
ing a majority of t of the preferred and common shares an nd operating under 
lease the Proper — of Union Wire Rope Co. ne whose name was 
rene | la & Wire Co., and whose manufact uring lant is located 
Kansas City, “Mo. a now owns all the Sprecuree and ut three of the 
> shares of the Maine company. hen plans of the corporation now 
under way, involving the dissolution my li uidation of the company and 
the uisition of its assets by the corporation, and the retirement hy the 
first ding e 6%% serial gold bonds of the company, are com- 
plete, it will own, subject to to certain easements and rights of way, the real 
estate and all other pesperty and assets of the company. 
tion man — carbon rope wire and wire rope at the 
factory of its subsidi Olen ire Rope Co. (Me.). A small percentage 
of its ponuee S uae re actured waees Say sn —eap pone = ee 
can Cable Co. Corporation se wire rope production p pally 
through butors, but some sales are made direct through its ove sales 
= +... articularly in the logging territory of the Pacific 
rnings— he net sales of the corporation and its subsi ney a the 
earnings available for payment of dividends are summarized bel 


Net Sales x Net Income > Net Profits 
ES RE a ets $590,123 $21,380 $16,78 
SNR lp IE et Re aad 806,109 100,715 87.028 
ae AE... ae 878,062 96,13 903 
1936 (9 months)... ....... 852,517 116,355 98,055 


i . are provision for income taxes. y Available for dividends.—V. 144, 


United Engineering & Foundry Co.—Acquisition— 


The company has acquired a substantial interest in Davy & United En- 
aewing Co., Ltd., of Sheffield, England, which was formed to acquire the 
usiness and assets of Davy Brothers, Ltd., manufacturers of rolling mill 
machinery in 100 oop and since 1880. The new company \ will dang * a capitaliza- 
tion of 1, shares of £1 par value. Vice-President 
of of United pote ned & Foundry Co. has been elected a , bd of the new 
company. 

—- & United Engineering Co. will proceed with the construction of 
additions to its plant in Sheffield, installing new machinery and equipment 
to make the plant both the largest of its kind in England and in any country 


Chronicle Feb. 20, 1937 


tside of the United States. The English company will build rolling mil 
based cn 4 designs of United Engineering & Foundry Co.—V. 144, 1S 03. 


United Fruit Co. (& Subs.)—arnings— 
Consolidated Income Account for Calendar Years (Incl. Subsidiaries) 




















1936 1935 1934 1933 
nindbeinal 753 yt 21,.145.178 $23,037 .360 $19.50) oan 
ps Sn geeeneeapeta ri 928 Tee dos ° 1 '326078 © 1363864» 1.079.282 
Gain om for’n exchange. j«««<«<= | c«e«sss- «s«ss«-« ’ 
SERRE cae 540,156 .471,.253 $24,401,224 $21.075.3 
ns pga etacsag £26 tee 928 750463 ° 8'849.°315 9.133 art 
Income taxes.......... b2,142,.961 ‘687, 045 #41 ‘889,361 1,417, 
EE nn nema e 234, "327 »709 "439,420 453, 
Loss on for’n exchange. - 61 ‘379 519, ‘806 a) lems 
Loss on property sold OF 5,090,015 827,008 1,020,623 829,976 
RES is 176.995 $10,359,222 $12.049.300 $9,240,942 
wr F  auneatameasie ° "12,350,484 . "8.717.987 8,717,985 5,811,980 
< eae Sc aRDAR BET 1,826, ‘$1,926,511 1,641 "$1,641,235 215 .428.962 
wusetian surplus... .... ert tty 287 $5 aSh O72 »277,034 
Credit from recovery un- 
GPE cceccocese “60800. - enable ~~ eeneee 144,976 
hE RIES ctl $37,187,179 $35,723,522 $34,082,287 $30,850,972 
Loss ping of g Sag eg 
pmen yo. eS spite: 8 Pu ado 4? te 
a insurance. 1,750,000 ------  wnanne sane 
Res ro or wor en's 
compensation Gas. . eehese . . _eccuce, . ..emeese 100,000 
| oh urplus Ie ans naan ,437,180 $35,360,668 $34,082,287 $30,750,972 
a cap Ss out- 
standi errs 2,906 .000 2.906 000 2 -<_ on 2, 
macuees ber Wee $4.88 $3.55 908.05 18 


a Excluding 19.0 19,000 shares held in treasury. b puidnbices ‘sine for undis” 











tributed pro 
‘Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ LAabdiltttes— $ g 

b Fixed assets.. 98,682,348 102,343,122 | a Capital stock.118,499,671 118,499,671 
Insurance fund. ll, Any 000 10,000,000 | Accts. payable & 
d Co.'s own stk- 7,620 ‘417 ,620} accrued liab.. 4,651,557 4,544,899 
Other stocks and Customers’ and 

in thanee 3,144,455 3,514,123] other deposits 582,124 608 ,1 
Secs .of affil. cos. 820,584 774,198 ic U.S.govt.ioan 7,189,187 8,329.375 
Leasehold... ... 1,437 421 1,493.593| Divs payable... 2,179,497 2,179,497 
ee 31,607,612 27,382,215) Deferred income 956.770 900.365 
U. 8. govt. secs. 13, 638, 595 13,924,635/| Insur’cereserve. 11,750,000 10,000,000 
e Notes & accts Tax reserve.... 3,268,231 2,727,131 

receivabie._.. 4,438,487 4,515,739/| Other reserves... 2.267,749 1,759,445 
Sugar and other Surplus........ 35,437,180 35,360,668 

products... .- 3,482,412 4,200,653 
Mdse. for sale in 

co.’s stores... 1,629,011 1,627,347 
Mat'ls & suppl’s 4,899,019 4,073,217 
Deferred assets. 6,592,365 5,925,101 
Deferred charges 4,242,035 4,686,944 
Beene... baste A 

es eancaus 186,781,969 184,909,190 DE Gada 186 .781,.969 184,909,190 

a Represented by 2.925.000 no par shares (incl. 19,000 shares held in 
wreneuey). b After reserves for de tion of $153.570 i ($148, 805.238 
in 1935) and revaluation of $24,369,037 lf mage E 658 in 1935). 
construction of mail ships. shares a MR walue rr 


19,000 
$1 Tang "ip dak sey 9 phe wy f o- tN. e After yeserven of $252,053 ($363,121 


144, p. 1 


an Gas tree MOOR Bagg ae Output— 


~ Week Ended— 13, °37 Feb. 6,'37 Feb. 15, °36 
Rigttie ottom ote system (kwh.)....- #53323 "592 94,362,068 85, 693,069 
. p 


United Goldfields Co.— Registration Statement Withdrawn 
The company on Jan. 25 last filed a registration statement with the 
Securities and Exchange Commission covering 475,688 shares ($1 The, 
to be offered initially to stockholders of Monarch Gold Ledge Mines, 
The SEC on Feb. iF an announced that the registration statement had been 
withdrawn. See also list given on preceding pages of this department. 


United States Foil Co.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on its class A 
and class B common shares, par $1, payable April 1 to holders of record 
March 15. A like payment was sends on Dec. 24, last, and previously divs. 
$ “ee ne share were distributed each three months on these issues.— 
p > 


U. S. Leather Co.—Accumulated Dividend— 

The directors on Feb. 17 declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. prior Ja: stock, par $100, yen 
April 1 to holders of record March 10. A dividend of $4 aie 3 d on Dec. 
last, this latter being the first dividend d since Sept. 16, 1933, when a 
dividend of $2 per share was distributed. Regular ar quarterly dividends of 
$1.75 per share were paid from Oct. 1, 1927 to and including Jan. 3, 1933. 

Earnings for 3 Months Ended Jan. 31 
1937 1936 1935 1934 





Operating profit... - $390,077 14,606 $168,190 $81 425 
Drenreciation & & depletion 97,392 103 ,558 174,045 9,596 
Interest (net).......... 8 RRR SASS he ,908 1,610 
Reserve for Federal taxes 32,000 . .  wgmaee =) 

Net income... .....- $256,873 $281,048  loss$7,763 $10,219 


x Includes interest accrued of $6,839.—V. 144, p. 955. 


United States Sugar Corp.—10-Cent Common Dividend— 

The directors on Feb. 18 declared a dividend of 10 cents share on 
the common stock, porewne March 20 to holders of recor 
An initial dividend of like amount was paid on Dec. 10, last. 
pany also ee a dividend of one-quarter share of common stock of the 
Clewiston Realty & Improvement Corp. for each share of U. 8S. Sugar 
common stock held on Jan. 20, last.—V. 143, p. 3165. 


~ United Stockyards Corp.—To Acquire Holdings of Gen- 
eral Stockyards Corp.— 


Plans which are expected ultimately to result in the acquisition ne Hy As the 
corporation of the holdi of the $4,000 ,000 General 8S 

were made public Feb. 15 by John De Wire, Chicago, and New oh inven 
ment banker, who recently organized and financed United Stockyards 
to acquire the Swift & Co. stockyards holdings. 

Through purchase from Philip Armour and Lester Armour of their 
common stock holdings in General 8 at a price of See. 94 a share, 
Mr. De Witt has acquired 51% of the common stock of the com 
Sale of these shares, however, was made contingent upon Mr. De Witt’ 8 
agrectng to offer the remaining common holders the same price and terms 
of payment for their shares that the Armour brothers received. Upon 
acceptance by two-thirds of the common eco og of Mr. De Witt’s 
offer, the United Stockyards Corp. is expected to purchase the General 
Stockyards portfolio for cash, part of the proceeds of which will be used to 
retire the preferred stock of General at the call price of 10744 plus accrued 
dividends and the corporation dissolved. Cont a upon completion of 
the plan, Mr. De Witt said that he has under consideration a plan whereb new J 
8 olders of General may be given an opportunity to exchange th 
shares for securities of the United. 

General Stockyards is a holding company organized in 1928 to aoquxe 
stock of various operating mocnyard companies. Lester Armour is Chair- 
man of the Board of General Stockyards Corp., and J. A. Shoemaker ef 
Denver is President. 
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General Stockyards’ ne consist of substantial but minority interests 
ty 2 eS Sompeenes in which United Stockyards Corp. 
» The following tabulation shows the percestene of om +f owned by 
S in the com nited controls, and ney on 
of the total ou that an py hay yt 4 pe 
General 8S portfolio: 
Class % Owned 
of General United 
Stock Rsccknords ds Ti 
St.Paul Union Stockyards Co.Common , 70. 


Sioux City Stock Yards Co. -.. Pref 


Commo 
Fort Worth Stock Yards Co...Capital 
Union Stock Yards of Toronto. Capital 
Milwaukee Stock Yards Co ...Capital 
Union Stk. Yds. Co. .Capital 
South San Francisco Union 
' Stock Yards Co 


Ss sseeces 


S eceans 
© 


— 


SS 
Lae 
2S 
Saat 


Saas Peaches has 31.300 shares Of pestursed stock ant 
shares of common stock outstanding in the hands of the public.—V. Ay 


p. 4018. 


Utah-Apex Mining Co.—Conditional Dividend— 

Directors declared a conditional dividend of 10 cents in event consoli- 
dation 2 -—y with Utah Delaware Mining Co., subsidiary of a 
Copper Mining Co., is adopted by stockholders of both companies and 
becomes effective | in accordance with its terms. 

Special meeting of Utah-Apex stockholders has been called for March 12 
to_consider the consolidation.—V. 144, p. 794. 


Utah Power & Light Co.—Preferred Dividends— 
The directors have oo Baga geen of bad cents Hee share on the 
$7 cumulative preferred stock 5 cen share on the 
par $6 cum. pref. stock, bo After weleantee record March 1. 
Dividends ‘of. 58 1-3 cents and ts, respectively, were don Dec. 21, 
Oct. 1, July 1, April 1, Jan. 15, 1936, ond on Oct. 25, 1935. On Feb. 1, 
1935 ike company paid dividends of $1.16 2-3 ans $1 per Ba gy hg E 

on these issues, these latter payments e first made sin 

1933, when regular quar. dividends were Siecibused. —V. 144, p. 296. 


Utah Radio Products Co.—A pplication A pproved— 

The sma Stock Exchange has approved the application of the com- 
pany to list 98,190 additional shares no-par-value common stock, to be ad- 
mitted to trading on notice of registration under the Securities Exchange 
Act. The proceeds from the sale of these additional shares will be used by 
ee for the payment of bank loans and for ad wadivional working 


ghogssters with SEC— 
list given on first page of this department.—V. 143, p. 2541. 


Veeder Root, Inc.—$1 Eztra Dividend— 
e 


The directors hav lared an extra dividend of $1 per share in addition 

to the regular quarterly dividend of 50 cents per share on the common s . 
no value, oo ey | March 15 to holders of record March 1. extra 
of wae at: amare aovitense of Bi pet enare ves 
on % and June i. 1936 an extra dividend of $2 per share was on 
a * fe 0, 1935, and an extra of 50 cents was distributed on Dec. 29, 1934. 
- 143, Dp Dp. 3652. ats — | 


The e declared a aividend of S}.50 per shave on the commen 
FE ear S100. 1 payable March { to holders of record Feb. 20. A dividend 


Victor-..onaghan Co.—Larger Dividend—® 
directors ha 


Made von the iseue since Dec. I a boy A be oe dends 
share were une 1 and March 1, against 
i Garcion an ee 1 and Sept. 1, 1933.—V. 143, p. 1896. 


Viking Pump Co.—Special Dividend— 
The directors have » Gomeses a special dividend of 25 


the common par value, payable March 15 

March 1. This ser with . special, dividend of $1 paid on Dec. 15 
last and 25 cents pai Sees. June 15, last, on Dec. 16, 1935, 
June 1, 1935, and o Fee cteen balme chb intend dtcssibetion 


on the issue.—V. 144. >. D. $56. 
Virginia Fire & Marine Insurance Co.—/nitial Dividend 


on New Stock— 

} nave Comtased on, anteind coma semi-annual ay ey =< 50 cents 
amount of ca no tatanding 

payabl March 1 to holders of record Feb Som, y4- bp paid a 

stock dividend of 100% .—V. 143, p. 3016. id 


Warner-Quinlan Co. Bearing Adjourned— 
ee a p ea District Court Feb. 17 that progress 
a lee at interest nearer together on the 
of reorgalilza and asked for a short urnment. 
hearing to Feb. 25.—V. 144, p. 1127.2 
ement to Remain— 


, ordered that the prseent 
he property one appoint a 


Management 
Judge pment pap of ee 


Warren Brothers Co.—Ma 
Judge Brewster in the Federal Court, 
t remain in 


of the 
aontative at} of his own to work with the 
develo ted the 


to prepare a plan of reorganization 
four months by the Court with the suggestion that more time will be given 


Lommon Stockholder Protective Committee— 

A protective committee for all common stockholders in order effectually 
to protect their rights and further their ——- oe unity of action has been 
formed. No deposit of stock is a the committee urges all 
holders of common stock to Wy A a. of the committee 


The members of the Bag : Vance L. Bushnell (Vice-Pres. 
tinen Bonk & , New York), § Sydney J. Dicketts, New York. 


(partner, " Scholle Bros. New York, with Joseph 
7, 30 e 4 ae York ve H Rea & Pan- 
“desent. New Y' counsel.—V. 144, p. 1127. 


Weisbems echoes een Co.—/ nitial Dividend— , 
directors have declared an initial quarterly dividend of 10 cents 
wares ‘«! one oc common stock, payable March 1 to holders of and yt, » ne 


‘ The directors declare F und, Inc.—10-Cent Extra Dividend— 


> ree on Dec. 30 and Sept. 30 
five lar Daymenta, were on June 30, last; extra dividends of 10 cents 
were distributed on June 1 and March 1 June 1 
1935, and extras of five cents were paid on March 1, 1935, Sept. 1 and 
March 1, 1934, and on Dec. 1 and March 1, 1933.—V. 144, p. 957. 


Western Pacific RR. Corp.— Meeting Adjourned— 

The stockholders’ meeting scheduled for Feb. 15 was adjourned to April 15, 
without taking any action. The meeting was for the purpose of a cting 
on plan of Seaeienmienaiae filed by the railroad management with the Inter- 
state Commerce Commission and the Federal Court.—V. 144, p. 469. 


Western Maryland Ry.—L£arnings— 
——First Week of Feb.——- ———Jan. 1 to Feb. 7—— 

Perio 1937 936 7 1936 

Grose veaenings (est.)--- $383,914 $340,194 $1,918,270 $1,723,923 


Moke Pacific RR. Co.—Certificates— 

At the request of the trustees, the Interstate Commerce Commission has 
issued an order limiting to $3,400,000 the amount of trustees’ certificates 
to be issued pursuant to authority granted last October. The original 


Chronicle 





1303 





Wyoga Gas & Oil 


CAPITAL STOCK 


BOUGHT—SOLD—QUOTED 


HENRY Kemp & CoO. 


New York 


Bell Teletype NY 1-1733 





111 Broadway 
Telephone Worth 2-3310 














comet authorized the issuance of $3,700,000 of the certif.cates.—V. 144, 
DP. . 


Winoga Patricia Gold Mines, Ltd.—Registration State- 


ment Withdrawn— 
See list given on second page of this department.—V. 144, p. 469. 


Wright-Hargreaves Mines, Ltd.—Ezira Dividend— 


acieiod tothe farthad"Gacttaty. divides of'10, cent pot sare, ou" he 
e o 
n stock, a bar wee both payable April “I to holders of record 


Like 2 amounts were distributed in "each of pe e 3 B nnn 


uarters, or to which the company made q 
Se ie > accion nes Se tue ated af +: Oe 


the company an. Interim dividend of 10 cents per share on 
‘Wats + Matal rr Boiler Works—Registers with SEC— 
See list given on first page of this department.—V. 128, p. 2291. 


Wyoga Gas & Oil Ng Status, &c.— 
H and Business—Incorp. in Delaware, Nov. 28, 1931, to cee “4 


the d opment, production and distribution of natural fas and Sub- 

sequent to its incorporation com acq propenty Potter County, 

Pa om property was develo by the of two gas yee of one 

20,000, feet open pew s aoe ee 2 sof Feb the + , ts "oe faldione 

leases on properties other localities. 

yy, Reteen and , Pa., W and toward Townships, 
On Jan. 27, 1937, the com entered to 

check ate ny for the acquisition of a Pasamvteanin oil property ving 

145 prod wells on acres, and in wi 

repressuring under management 


Earnings—Earnings before depletion and without 
giving any effect to appreciation of values of te + bave been reported 
or each year since as ows: Lede ei an 
ie lg wamees bf em amecinina 6.0005 xl1936........ ‘ 
_ sadeheoaah 1610 19385......... 01,440 

During 1936 a peline 
fronted un La competitive condi aos. thus causi 

to shrink during this peri These 

remedied t present time, net reven 





ma 
ticular contract is running between $3,500 
A contract for the sale of the gas from 


now in preparation 
Pres., Chris 8. Knaur, Will 


Hartman, Wiccampers. st Secy., R. B. 


» Pa.: Vice-Pres., 


Bruce 

a ayes, and Treas., John W. 
Levegood, ore, 

wegood. Jersey Bhoré, Pa. scational Bank Building, Williame- 





port, Pa. 
Balance Sheet at Dec. 31, 1926 
[After giving effect to proposed change in par value of capital stock] 
A 
Net fixed SS. nsssnoododbéad Sa Gs. ecancagone .981 
Case 08 BOGE. ccocacceceeceese 21, "193 es so (par $.25)........ 146,206 
Accounts receivable. ........-.. SDE Tika sencscoeesensoodsobe 5,133 
Creditors’ aoe ttre wal waived de- 
aie hve bene olatieeeteanl 1,214 
Te. penoecaeeesoonsnenebe Sete? BO ceuceecdoeenasoonee $227,410 


Yellow Truck & Coach Mfg. Co.—Accumulated Div.— 


The directors have declared a dividend of $1 fe Dee enare 2m 8 account of 
accumulations on the 7% cumulative preferred stock, payable 
April 1 to holders of record Marc h 15. A dividend of 5. r share was 
“aid on Dec. 26, last, this latter being the first payment “Pr 
ferred stock since Jan. 1, 1928, aioe 'h teen aes eee et . 
per share was paid. 
Preliminary Earnings for Year Ended Dec. 31, 1936 
Poti aon 6 ater aes ‘com pany’s proportion of soguwe anna 
m oO com 
profits or some ¢ of wholly owned and controlfed ed companies not 
consolidated) before srovisies for deprec. & Fed. taxesoninc. 6,760,441 
Provision for depreciation.....................-..-------- 922,601 
Provision for Federal cane on income (incl. prov. of $21,000 for 
surtax on undistributed profits)....................-.... 748,816 
Net EET re ee Spe ey eee ae $5,089,024 
—V. 1 P D. 4172. 


Youngstown Sheet & Tube Co.—Bonds Called— 


The company on ep. 13 called for redemption on March 25 at 104 and 
accrued interest 00 of conv. 34% debentures. Each $1,000 of 
debentures may converted until that date into 16 common shares. 
The numbers will be aowe by the Guaranty Trust Co. of New York. 


—V. 144, p. 797. 


Zimmerknit Co., Ltd.—Accumulated Dividend— 


The directors on Jan. 28 declared a dividend of $3.50 per share on the 
7% comaletze greterred stock, par $100 peyable Feb. 15 to holders of 
record Jan ie peyment Sao the dividends ordinarily due Aug. 1, 
1936 and rae “1, 193 V. 143, p. 2870. 
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YORK ICE MACHINERY CORP. 


7% Cumulative Preferred 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXOHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











York Ice Machinery Corp.—Sales— 

Sales by this corporation totaled $6,145,250 for the four months ended 
Jan. St. ey the + four ee Sata . Z year, 4 a 
crease 0 over the correspo of last year, 

S. E. Lauer, Vice-President and General Sales M . “It is sig- 


nificant that this covers a period when sales of the tion 
are usually at the lowest point.’’ Mr. Lauer stated. “Sales for Semuary. 


1937, were the largest for any single month in the history of the corpora- 
tion. <A large Lo hae go of this business resulted from modernization 
prceroas being adopted by many large chain organizations, packing plants, 
ce plants, breweries, theaters, office buildings, and department stores,’, 
Mr. Lauer said.—V. 144, p. 797. Sa 


—_ 
—_—_—_—_—_— 








CURRENT NOTICES 





—Though the raising of reserve requirements by the Federal Reserve 
indicates that the downward move in interest rates has come to an end, 
relatively low rates of interest will continue as long as there is no speculative 
abuse of credit, according to a study prepared by the Investment Research 
Department of Lobdell & Co., 120 Broadway, N. Y. City. 

The study states that while short term rates will move higher toward 
@ more normal relation to long terms rates, any change in the level of long 
term rates should be very gradual process. 

No sharp slump in corporate bond prices is envisioned by the study, 
which states that the extent of any decline in corporate bonds will depend 
upon new demand for capital by corporations and their method of financing. 


—Watson-Hunter & Co., Inc., Board of Trade Building, Chicago, an- 
nounce that Archie B. Klein has become associated with them as manager 
of their bond trading department. Mr. Klein comes to the firm from 
St. Louis, where he started in the investment business 20 years ago. He 
was formerly associated with A. G. Edwards & Sons and previous to that 
was with the St. Louis office of Fuller, Cruttenden & Co. 

—Schatzkin, Loewi & Co., members New York Stock Exchange, an- 
nounce the opening of a branch office at 515 Madison Ave., New York 
City, under the joint direction of Ben Kessler and Harry L. Toplitt Jr., 
both of whom were formerly associated with the firm's investment de- 
partment in the main office. Irving A. Simonds, also from the main 
office, will be connected with the new brnach. 

—W.A. Pine & Co., members of the New York Stock Exchange, an- 
nounce the admission of Henry S. Chapin as a general partner. From 
1934 to 1937 Mr. Chapin was associated with the American Smelting & 
Refining Co. From 1933 to 1934 he was office manager of the New York 
office of Francis I. duPont & Co., and, previous to that, was associated with 
Frank A. Vanderlip. 

—Myron L. Summerfield, formerly partner in the firm of Schloss & 
Summerfield and previously 15 years with Vancamerica-Blair and prede- 
cessor companies, has joined the New York office of Bond & Goodwin, Inc. 
as director of sales. 

Mr. Summerfield has been connected with the activities of Wall Street 
for 18 years. 

—James Talcott, Inc., has been appointed factor for Carmen Silk Corp., 
N. Y. City, distributors of silks. 


> > Bam ee os -— —— a a * 
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COMMERCIAL EPITOME 
Friday Night, Feb. 19, 1937 


Coffee—On the 13th inst. futures closed 39 to 34 points 
off for the Santos contract, with sales of 271 lots. Profit- 
taking and short selling, uncovering heavy stop-loss orders, 
sent the Santos coffee futures contract tumbling 51 to 41 
points from the early new highs in extremely heavy trading 
Saturday. The new Rio contract closed 32 to 57 points lower, 
with sales of 148 lots. The old Rio contract closed 17 points 
off, with sales of four lots. Rio futures closed 675 to 250 
reis up on Friday, but lost 1,000 milreis on Saturday, when 
February closed at 21.300. The Rio spot quotation was 
1,200 milreis higher Friday and 200 reis off Saturday at 
22.000. Havre futures were 4.50 to 8.75 franes higher 
Friday and another 4.50 to 2.50 up Saturday. On the 15th 
inst. futures closed 47 to 54 points lower, with sales of 692 
lots. The new Rio contract closed 49 to 20 points lower, 
with sales of 217 lots. The old Rio eontract closed 18 points 
down, with sales of two lots. At the low for the day the 
Santos contract was 93 to 99 points below the seasonal highs 
made at the call on Saturday. Bearish reports from Brazil 
concerning the regulation of the coffee markets by the 
Government were largely responsible for the heavy declines. 
At the close of the Rio terme market February was offered 
2,000 milreis off to 19.300, while April was bid 1.975 milreis 
lower at 18.775. All positions of the contracts traded at 
Santos opened 500 reis off. Uavre futures closed 10.50 to 
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—Dr. Harold Hotelling, President International Economic Society and 
member of the council American Mathematical Society and Dr. Charles F. 
Roos, formerly Fellow in Economic Guggenheim Memorial Foundation and 
lately chief of the Research Section of the National Recovery Administra- 
tion, have joined the staff of Mercer-Allied Corp., investment management 
organization. 

—Alexander G. Troup has been admitted to Lamborn, Hutchings¥& 
Co. as a general partner, it was announced. Mr. Troup has been asso- 
ciated with the firm for many years. Harry Troup, who has been one 
of the resident partners in Chicago for several years, will now be located 
in the firm’s New York office. Alexander G. Troup will be in Chicago. 

—Joseph Walker & Sons, 120 Broadway, New York City, have prepared 
an analysis of the Muskogee Co., a holding company whose principal assets 
consist of over 95% of the capital stock of four railroads—Kansas Oklahoma 
& Gulf Ry. Co., Midland Valley RR. Co., Oklahoma City-Ada-Atoka 
Ry. Co., and the Osage Ry. Co. | 

—Wilbour D. Tripp and Rudolph J. Englert announce the formation of 
@ partnership under the firm name of Wilbour D. Tripp & Co. to continue 
at 271 Madison Ave., N. Y. City, the general and consulting accounting 
and tax practice formerly conducted under the name of George M. Dallas 
& Co. 

—TFagan Eastland & Co., members of the San Francisco Stock Exchange 
and San Francisco Curb Exchange, announced that the name of the firm 
has been changed to Eastland & Co. At the same time it was announced 
that Edward W. Engs Jr. has been admitted to the firm as a general partner. 

—Frank Kiernan & Co., advertising agency, 41 Maiden Lane, New 
York City, has issued for distribution a pamphlet containing a reprint 
of an article on the proper use of financial advertising in accordance with 
Securities and Exchange Commission regulations. 

—McMaster Hutchinson & Co. announce that Frederick O. Cloyes 
has become associated with them in their office at 105 South La Salle St. 
Mr. Cloyes was previously associated with the trading department of the 
Chicago office of Blyth & Co., Inc. 

—North American Securities Co., 14 Wall St., this city, distributors of 
Commonwealth Investment Co. shares, are distributing a circular containing 
a comparison of the appreciation of 15 major investment companies over the 
past four years. 

—J. Roy Prosser & Co., 52 William St., New York City, have prepared 
a list of bank and trust company, insurance company, public utility and 
industrial stocks, and a list of public utility, real estate, and industrial 
bonds. 

—G. J Cramer & Co., 70 Wall St., New York City, specializing in bank 
and insurance stocks, are distributing a booklet showing comparative 
analytical tables of the major banks and insurance companies. 

—E.H.H. Simmons & Co., members of the New York Stock Exchange, 
announce that Donald C. Stanley, formerly with Young & Ottley, Inc., 
has become associated with the firm. 

—H. D. Shuldiner & Co., members of the New York Security Dealers 
Association, 39 Broadway, N. Y. City, have issued an analysisJof the 
Reliance Bronze & Steel Co. 

—Arthur C. Weick, formerly associated with Henri, Hurst & McDonald, 
has organized his own market analysis firm with officesJat]20,W est Jackson 
Boulevard, Chicago. 

—Andrews, Posner & Rothschild, members New York Stock Exchange 
and New York Curb Exchange, announce the removal,of their office to 
25 Broadway. 

—Poor & Co., 320 Walnut Street, Cincinnati, announce the removal,of 
the removal of their offices to suite 1411 First National Bank Bldg. @ 

—Cartwright & Parmelee announce that Robert A. Duncan, formerly 
with Alexander Eiseman & Co., has become associated with their firm. q q 

—Bristol & Willett, 115 Broadway, New York City are distributing their 
current offering list of baby bonds. 

— William H. O'Dell, Jr., has joined the staff of Lord, Abbott & Co., Inc, 


—John J. Blake, Jr. has become associated with Slepack ‘&{Co. 


=_ SO 
——_— 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


ee ee ee 


14.50 franes off. On the 16th inst. futures closed 19 toff27 
points up in the Santos contract, with sales of 406 lots. The 
new Rio contract closed 14 to 16 points up, with sales of 58 
lots. The old Rio contract closed 38 points up, with sales 
of six lots. Overnight reports from Brazil, reassuring the 
trade that the Government would continue to support 
prices within reasonable limits, buoyed coffee futures today 
(Tuesday), the market recovering about 40 points of the 
approximate 100 points lost in the two previous sessions. 
While not all the gains were held, yet the market closed with 
substantial improvement in values. Rio terme market closed 
irregular at 175 lower to 125 higher, with February at 19.125 
and April at 18.900. These prices reflect declines of 2.175 
to 2.850 milreis below the Saturday high level, but that weak- 
ness had been discounted in the previous sessions. Havre 
futures were irregular at 5.50 franes lower to .50 higher. 
On the 17th inst. futures closed 18 to 32 points off for the 
Santos contract, with sales of 309 lots. The new Rio con- 
tract closed 26 to 29 points lower, with sales of 112 lots. 
The old Rio contract closed 5 points up, withf[sales of 11 lots. 
Rio futures were 375 to 400 reis off, closing at 18.750: for 
February and 18.500 for April. The Rio spot quotation was 
3.000 milreis off from Monday. Havre futures were .50 frane 
up to 3.75 franes off. Continuous selling in coffee futures 
by Brazilian interests throughout the day pushed both the 
Santos and the new Rio contracts back to levels below Mon- 
day’s lowest. Trading was again heavy and general nervous- 
ness prevailed in the local market, possibly because of rumors 
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which apparently originated in Brazil, to the effect that the 
lid had n blown off the coffee control agreement. These 
rumors were denied officially here. 

On the 18th inst. futures closed 6 to 12 points up for the 
Santos contract, with sales of 206 lots. The new Rio con- 
tract closed 4 points off to 3 points up, with sales of 143 lots. 
The old Rio contract clo 10 to 13 points higher, with 
sales of 13 lots. Rio futures closed 50 to 250 reis off at 18.700 
for Feb. and 18.250 for April. The open market dollar rate 
is still unchanged at 16.160 milreis to the dollar, with the 
Bank of Brazil quoting 16.180. Havre futures were 1 to 2 
frances lower. To-day futures closed 7 to 9 points up for 
the old Rio contract, with sales of 70 contracts. The Santos 
contract closed 13 to 5 points up, with sales of 152 contracts. 


Rio coffee prices closed as follows: 


DIGGING ns kdccccccuceccevées DIS bin cnbicduees cctddooens 7.30 
DEER .chisdnesecosenécumedeot 7.09 | September. ........-.-.-.---- 7.36 
EE Ghabanacinacsacnanenccnsan 7.21 

Santos coffee prices closed as follows: 
DE acinbaitheanébanee aoetie 10.72 | December. ---.-------------- 10.64 
DET és ides denceneucoantdese 10.67 | September. .........-.------ 10.68 
GOP bddiwe cactudvcondsaceue 10.66 | 


Cocoa—On the 15th inst. futures closed 38 to 34 points 
lower. Sales totaled 937 lots, or 1,556 tons. The wide break 
was due to persistent heavy selling. London came in ls. 3d. 
to 1s. lower on the outside and off 2s. 3d. to ls. 10d. on 
the Terminal Cocoa Market, with 1,300 tons traded there. 
The heavy selling in the local market was said to come largely 
from tired longs. Local closing: Mar., 9.41; May, 9.61; 
july. 9.74; Sept., 9.83; Oct., 9.82; Dec., 9.86. On the 
16th inst. futures closed 9 to 8 points up. This level repre- 
sented quite a substantial recovery from the early weakness 
when prices drop 48 points below the previous close. 
Transactions totaled 830 lots, or 11,122 tons. London 
came in Is. 3d. or on the outside and 1% to 6d. higher 
on the Terminal Cocoa Market, with sales there of 3,490 
tons. Much of the weakness in the local market was attri- 
buted to nervousness over the March delivery, which will 
shortly have to face its first notice day. e trade was 
reported a persistent seller during this session in the local 
market. Local closing: Mar., 9.50; May, 9.70; July, 9.50; 
Sept., 9.91; Oct., 9.90; Dec., 9.95. On the 17th inst. futures 
closed 31 to 35 points up. Transactions totaled 525 lots, 
or 7,035 tons. Stimulated by substantial speculative sup- 
port and some trade covering, contracts on the New York 
Cocoa Exchange showed pronounced strength during most 
of the session. London came in lc. lower on the outside, 
but 6d. to ls. 144d. higher on the Terminal Cocoa Market. 
A feature in the local ing today was an exchange of 
63 lots of March for actual cocoa. A leading dealer-importer 
interest took the cocoa, with one of the big Gold Coast 
shippers reputedly giving up the actuals for the contracts. 

closing: Mar., 9.83; May, 10.05; July, 10.14; Sept., 
10.22; Oct., 10.25; Dee., 10.28. 

On the 18th inst. futures closed 14 to 7 points down. 
Transactions totaled 601 lots, or 8,053 tons. London came 
in nominally 9 to 6d. higher on the outside and unchanged 
to 414d. stronger on the Terminal Cocoa Market, with 1,600 
tons of futures trading. Local closing: Mar., 9.72; May, 
9.91; July, 10.04; Oct., 10.16; Dee., 10.21. To-day futures 
closed 3 to 4 points up, with sales of 376 contracts. Trading 
was relatively light, and without any spectacular feature. 
Warehouse stocks increased 14,500 bags over night. Local 
vn Jane 9.75; May 9.95; July 10.08; Sept., 10.18; 

ec., 24. 


Sugar—On the 13th inst. futures closed unchanged to 3 
points lower. After recessions of 3 to 5 points in active 
positions sugar futures on Saturday recovered some of the 
losses. The pressure of selling was largely the result of a 
report that a sugar bill would be introduced at 1e., a view 
which has been general for some time. Sales totaled 283 
lots, or 14,150 tons. In the market for raws offerings 
generally were held at 3.60c., but a few parcels of Puerto 
Ricos and Cubas hedged in the futures market because of 
recessions, were believed to be available on a bid of 3.55c. 
However, refiners did not appear to be interested. The 
world sugar contract closed unchanged to 2 points higher, 
with March down 1}4 points. Sales were 118 lots. On the 
15th inst. futures closed 1 point higher. Sales were 145 lots. 
It is the feeling that with the prospect of 4c. processing tax, 
the market has about fully discounted the news. In the 
market for raws first hand sellers were asking 3.60c. and 
higher yesterday (Monday), but nominal buying interest by 
refiners was said to be not better than 3.50c. Sugar hedged 
in the exchange market however, was said to be available 
at 5 points over the May position, which sold at 2.73¢c. This 
would be about equal to 3.58¢e. on a delivered basis. In the 
world sugar contract market futures closed 4 point lower to 
1 point higher, with sales totaling 194 lots. It was first 
notice day for the March position, and while 20 notices 
appeared, they had no adverse influence on the market. 
London futures closed unchanged to 4d. lower. In the 
market for raws there were offerings of preferentials afloat 
at 6s. 34d. On the 16th inst. futures closed 1 to 2 points 
higher. ‘Trading was light, with transactions totaling 104 
lots. The Wall Street house with the leading Cuban pro- 
ducing connection, was a seller when any quantity was 
wanted, but they were not pressing offerings. It is estimated 
that they sold about 40 lots. In the market for raws it is 
believed that refiners would pay 3.50c. for sugar in order to 
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bring down the official spot quotation. First hand sellers are 
asking 10 points above that level. Some hedged sugar, 
however, is available at about 5 points over Septem 
which was traded in the exchange yesterday at 2.63c. an 
2.64c. In the world sugar contract market prices closed 
unchanged to 1 point lower. Sales totaled 118 lots. Half 
the business was centered in the September position. London 
prices were steady, with sellers of preferentials asking 
1.09 4c. f.o.b. Cuba, based on a freight rate of 22s. London 
terme market ended unchanged to Jed. higher. On the 17th 
inst. futures closed unchanged to 1 point lower. Transac- 
tions totaled only 104 lots. The uncertainty prevailing over 
the excise tax, is having quite a restraint on trade, and until 
this matter is definitely cleared up, no appreciable activity is 
expected. A leading Cuban operator was rather con- 
spicuous on the selling side of the market. This Cuban selling 
was centered in the September position, in which 65 lots 
were traded and absorbed through scattered sources. Some 
of the buying was covering and more of it for new account. 
Raws were quiet and unchanged. To lower the spot quota- 
tion in anticipation of arrivals of Hawaiians, refiners were 
believed ready to pay 3.55c. for a small parcel of Puerto 
Ricos, but beyond that they were showing slight interest in 
offerings. The world sugar contract market closed un- 
changed to 2 points down. Sales totaled 151 contracts. 
Raws in London were sold at 6s. 34d., equal to 1.08ce. f.o.b. 
Cuba, based on a freight rate of 22s. 

On the 18th inst. futures closed 2 to 3 points down. Sales 
totaled 28,700 tons. Secretary Wallace’s insistence on a tax 
of more than 4c. per pound as indicated in Washington dis- 
patches, caused further apprehension in the sugar trade, as 
was reflected in the action of the market. In the market for 
raws interest was reported at 3.55c. for a nearby small 
er of Puerto Ricos, but beyond that refiners were 
sho no interest above 3.50c. There were more sellers of 
forward shipments at 3.55c. than in the previous session be- 
cause of the easier tone of futures, it was believed. The 
world sugar contract market was dull. Price movement was 
confined to a maximum of 1 point range. Prices in this con- 
tract closed 1 point higher to 1 point lower. Transactions 
totaled 94 lots. In London preferential raws sold at 6s. 34d., 


equal to 1.08¢c. f. o. b., based on a freight rate of 22s. The 
terme market finished unchanged to 4d. higher. To-day 


futures closed 4 points down to unchanged. Trading lacked 
feature as the market waited for Washington news. The 
new world contract advanced 2 to 3 points on buying which 
reflected strength in London. One lot of raws was believed 
available at 3.55¢e., but most holders asked 3.60c. with no 
refiner interest above 3.50c. Second hand business in re- 
fined sugar could have been done at $4.70 to $4.75, but no 
actual transactions were reported. In London futures were 
34 to 1d. higher, while about 20,000 tons of the preferential 
raws were sold at 1.09 ec. 


Prices were as follows: 


EE . dtbndctidiiabbottobdktodbn OO REE. cnmoe oncincs oeunne 2.61 
Tsai co pitnttstnn nies wean anil a a a oe i ede 2.58 
PEGE « < o ch achanité atiesinesn 60 


Trading was light and without any special feature. Hog 
prices at Chicago on this date (Saturday) were fairly steady, 
the top price for the day registering unchanged from Thurs- 
day. Total receipts for the Western run were 21,300 head, 
against 14,000 for the same day a year ago. Liverpool lard 
futures were 6d. down to 3d. up. No export clearances of 
lard from the Port of New York were reported over the holi- 
day and week-end. On the 15th inst. futures closed 30 to 32 
points lower. Persistent selling by speculative interests on 
the opening inspired by expectations of another liberal in- 
crease in lard stocks at Chicago for the first half of February, 
caused an early break of 10 to 17 Bway" Additional selling 
orders made their appearance after the issuance of the 
United States Government pig report issued at noon, which 
made hogs on farms as of Jan. 1, 42,774,000, against 42,- 
837,000 on the same date a year ago. Chicago hog prices 
at the close were mostly 10c. to 15c. lower, the top price for 
the day registering $10.30, with the bulk of sales ranging 
from $10 to $10.25. The Western hog movement was quite 
heavy and totaled 81,200 head, against 67,300 for the same 
day a year ago. Over the week-end exports of lard from the 
Port of New York totaled 91,000 pounds, destined for 
Bristol and Antwerp. Liverpool lard futures closed 3d. to 
6d. lower. On the 16th inst. futures closed 10 to 20 points 
higher. Scattered selling at the opening caused a break of 
2 to 7 points. This selling was attributed largely to the 
bearish pig report issued on Monday. The hog market was 
steady and prices at Chicago closed 10c. higher. Western 
hog receipts were moderately heavy and totaled 61,200 head. 
The bulk of sales ranged from $10 to $10.30; the top price for 
the day was $10.35. Lard exports from the Port of New 
York today (Tuesday) were 41,600 pounds, destined for 
Liverpool. Liverpool lard futures closed weak, with prices 
1s. lower on all deliveries. On the 17th inst. futures closed 
2 points off on all deliveries. Trading was light and without 
any special feature. Stocks of lard are still increasing, due 
to the fairly heavy hog receipts and slow cash demand 
Chicago hog prices were-mostly 10c. higher, the top price 
for the day being $10.40 and the bulk of sales ranging from 
$10 to $10.35. Total receipts for the Western run were 
62,500 head, against 51,500 for the same day a year ago. 
Lard exports for the Port of New York as reported today 
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(Wednesday) totaled 95,300 pounds, destined for London 
and Liverpool. Liverpool lard futures closed 6d. to 9d. 


higher. 
On the 18th inst. futures closed 7 to 10 points down. 
Heavier hog receipts than anticipated at the leading Western 
king centers influenced further liquidation. At Chicago 
fee prices were 10 to 20c. lower on the close, the top price 
registering $10.30 and the bulk of sales ranging from $10 to 
$10.20. Total receipts for the Western run were 68,800 
head, against 69,700 for the same day a year ago. Liverpool 
lard futures closed quiet and steady, the spot position finish- 
ing unchanged and the deferred months up 3d. to 6d. To- 
day futures closed 2 points up to 2 points down. Trading 
was comparatively light, with nothing in the news to en- 
courage traders to operate aggressively on the upward side. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. urs. Fri. 
Dt \csasnnactbbhnaan 12.60 12.27 12.40 12.37 12.30 12.32 
DE. sebreeboocmhuneill 12.55 12.70 12.67 12.57 #£12.57 
ee er 13.10 12.80 13- 12.87 12.80 # £12.80 
Fae tienndérib comd arti 13.30 13.00 13. 13.17 13.07 13.05 


Pork—Mess, $31 per barrel; family, $32 nominal, per 
barrel; fat backs, $25 to $28 per barrel. Beef: Steady— 
Mess, nominal; packer, nominal; family, $17.50 to $18.50 
tH el, nominal; extra India mess, nominal. Cut 

eats: Steady. Pickled Hams—Picnic, loose, ¢c.a.f.: 4 to 
6 lbs., 13 %e., 6 to 8 lbs., 13¢., 8 to 10 lbs., 13 44%e. Skinned, 
loose, ¢.a.f.: 14 to 16 lbs., 21le., 18 to 20 lbs., 20 %e., 22 to 
24 lbs., 18%c. Bellies—Clear, f.o.b. New York: 6 to 8 
lbs., 1934¢., 8 to 10 lbs., 20c., 10 to 12 lbs., 20c. Bellies, 
clear, dry, salted, boxed, N. Y.—16 to 18 lbs., 17%e., 18 
to 20 lbs., 17 %e., 20 to 25 lbs., 17¢c., 25 to 30 lbs., 16 %e. 
Butter: Creamery, firsts to higher than extra and premium 
marks: 30% to 35e. Cheese: State, held, 1936, 18%4 to 
2l1c.; held, 1935, 23 to 23%e. Eggs: Mixed colors, checks 
to special backs: 19% to 24c. 

Oils—Linseed oil deliveries continue to keep crushers 
busy. Argentine seed, c.i.f. prices were a little lower at 
around $1.4074 pe, bushel. Quotations: China Wood 


Tanks, May for .7 to 14.8¢e.; Drms, spot,l5’e. Coco- 
nut: Manila, tanks, nearby, 9'c., nominal; Coast, Apr. 


for’d, 834¢., nominal. Corn: Crude, tanks, outside, 10% 
to 10%c. Olive: Denatured, nearby, Spanish, $1.60 to 
$1.65; Nearby, $1.55 to $1.60. Soy Bean: Tanks, mills, 


futures, 10c., C. L. drms., lle., L. C. L., 11.5¢e. Edible: 
76 degrees, 1544c., Lard: Prime, 15¢c., extra winter, 
strained, 14%c. Cod: Crude, Japanese, nominal. Nor- 


wegian filtered, 41c., pale, 48c. urpentine: 47 to 5le. 


Rosins: $9.90 to $13.35. 


Cottonseed Oil, sales, including switches, 232 contracts. 


Crude, S. E., 934e. Prices clo as follows: 

PORSURET oc ccccccauece 10.71 @10.74/|June_................ 10.79@ -..-. 

Seremban OU Beh cseaieatan 13489 = 
bbodea coeteoaboos . 2eee eos eveceencecesoee ° eese 

May ites on eee dite dementia 10.75@ ....|September........... 10.59@ ..-.- 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications.’’ 
in the article entitled “‘Petroleum and Its Products.” 


Rubber—On the 15th inst. futures closed 27 to 28 points 
lower. The opening was 5 to 16 points higher. Later in 
the session the market developed rather pronounced weakness 
on predictions from abroad, these predictions coming from 
@& prominent -ou:ce, that the price of rubber would not be 
maintained. ‘Trading in the local market was quite active, 
transactions totaling 3,750 tons. Outside prices were quoted 
on a spot basis of 21 7-l6c. for standard sheets. Local 
closing: Keb. 21.14; Mar., 21.17; May., 21.32; July, 21.33; 
Sept., 21.36; Dec., 21.36. On the loth inst. futures closed 
9 to 17 points down. Transactions totaled 2,950 tons. 
Outside prices were quoted on a spot basis of 21\%e. for 
standard sheets. The volume of shipment business was 
insignificant. London and Singapore closed steady and 
easy .espectively, with prices ranging unchanged to slightly 
lower. Local closing: Feb., 21.02; Mar., 21.05; May, 21.22; 
July, 21.21; Sept., 21.22; Dee., 21.25. On the 17th inst. 
futures closed 6 to 10 points higher. Transactions totaled 
1,250 tons. The market opened 20 to 32 points higher, but 
declined immediately after the opening and held only part 
of the early gain. LKven the favorable January consumption 
figures of 48,744 tons could not get the rubber market out 
of its rut yesterday. No factory buying developed in the 
outside market and prices were quoted on a spot basis of 
21 \e. for standard sheets, although some dealers had higher 
price ideas. The London and Singapore markets closed 
quiet and steady respectively, prices advancing 1-16 to 3-16d. 
Local closing; Feb., 21.08; Mar., 21.11; May, 21.30; July, 
21.30 Sept., 21.32; Dee., 21.32. 

On the 18th inst. futures closed 30 to 40 points down. 
Rubber prices dropped below the 21c. mark to-day (Thurs- 
day), apparently again reflecting the belief that the worst is 
over as far as the tight spot position in rubber is concerned. 
Outside prices were quoted on a spot basis of 207%%c. for 
standard sheets. Futures opened:5 to 16 points higher. 
However, after the opening they declined sharply, closing 
substantially under the previous day’s finals. London and 
Singapore closed weak and easier respectively; prices 1-16d. 
to %d. lower. Local closing: Mar., 20.80; 1 sey 20.30; 
July, 20.93; Sept., 20.98; Oct. 20.98; Dec., 20.98. 

July 20.93; Sept., 20.98; Oct., 20.98; Dec., 20.98. To-day 
futures closed 8 to 1 point down. Transactions totaled 175 
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contracts. The opening was 3 to 16 points lower, with no 
disposition on the part of traders to bid up the market. 
The London and Singapore markets were 1-16 to 7-32d. 
lower. Local closing: Mar.. 20.72; May, 20.89; July 20.89; 
Sept., 20.90; Dec., 20.93. 

Hides—On the 15th inst. futures closed 34 to 37 points 
up. Opening 10 to 28 points up, the list soared almost steadily 
in fairly spirited ing, with prices closing at about the 
highs of the day. Transactions totaled 5,760,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exch remained unchanged at 740,993 hides. It was 
reported yesterday that considerable trading developed on 
the Chicago market on Saturday amounting to 165,000 
hides, with light native cows selling at 14c. a pound. In the 
Argentine spot hide market there were 9, hides sold at 
15%e. Local closing: March, 15.17; June, 15.53; Sept., 
15.78; Dec., igs On the 16th inst. nn — - 
23 points down. 6 opening range was 2 points o 
1 point advance. Transactions totaled 2,000,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange remained unchanged at 740,993 hides. Business 
in the demastie spot hide market has been at steady prices 
and 81,500 hides recently sold on a basis of 14c. a pound for 
light native cow hides and 16c. for heavy native steer hides. 
Local closing: March, 14.96; June, 15.30; Sept., 15.58; 
Dec., 15.90. On the 17th inst. futures closed 12 to 18 points 
up. Trading was fairly active, with transactions totaling 
2,120,000 pounds. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 740,993 
hides. The last reported sales in the domestic spot market 
were on a basis of 14c. a pound for light native cow hides. 
In the Argentine spot market sales were reported of 15,175 
hides at fractional advances. Frigorifico steers sold at 
16 1-16e. Local closing: March, 15.11; June, 15.47; Sept., 
15.76; Dec., 16.02. 

On the 18th inst. prices closed 15 to 18 points up. Trans- 
actions totaled 5,880,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange remained un- 
changed at 740,993 hides. Local closing: Mar., 15.29; 
June, 15.65; Sept., 15.94; Dec., 16.17. Today futures 
closed 6 points up on all deliveries. Transactions totaled 
117 contracts. Up to this writing there were no reports of 
sales in the domestic or Argentine spot markets. Local 
closing: Mar., 15.35; June, 15.71; Sept., 16.00. 


Ocean Freights—There was a moderate degree of ac- 
tivity, though rates in some quarters were easier. 

Charters included: Grain: This included 22 loads prompt New York 
heavy grain to Antwerp at l4c. Grain booked: This included in part two 
loads New York-Marseilles, l4c.: also 5 loads Antwerp at l4c. Sugar: 
Jamaica, March, United Kingdom-Continent, 20s. March 25, ° 
Santo Domingo, United Kingdom-Continent, 21s. March, Cuba-U. K.- 
Continent, 19s. Scrap metal: Atlantic range, aos to Gothenburg, 
23s. Coal: Hampton Roads, Rio 12s, Santos 13s, March. 

Coal—While domestic consumption is now rapidly de- 
clining, owing to seasonal factors, industrial demand keeps 
on mounting, featured by steel and coke manufacture, rail- 
road and utility consumption. This trend, it is stated, 
promises to continue right down to the end of the existing 
wae eement April Ist. The threat of serious delays in 
coal deliveries during the next few months is causing con- 
siderable apprehension among purchasing agents. The 
possibility of strike trouble in April is causing a rather un- 
comfortable situation in view of the steady increase in in- 
dustrial consumption. Although production of bituminous 
coal is now running approximately 2,000,000 tons weekl 
over last year, prices are on the jump and, without muc 
argument, high premiums prevail over circular offers on 
slack, screenings and many grades of run of mine, it is 
reported. 


Copper—The activity of the worlds copper markets con- 
tinues to attract attention. Part of the brisk copper demand 
in Lurope is accounted for by Great Britain’s five year re- 
armament program. Speculation is also rampant abroad, 
and other nations are buying copper for armament to keep 
pace with their neighbors. It is pointed out that the higher 
that electrolytic prices go, the more scrap comes out of 
hiding. The LKuropean copper market seems bent on keeping 
pace with the American price since recent sales abroad were 
made as high as 14.10c. per pound, a new top since 1930. 
The current domestic price of 14c. compares with 5c. at the 
depression low, with 24c. at the post-war high and with 9 %e. 
to 9'4c. per pound a year ago. The average price of copper 
from 1926 to 1935 inclusive, was 11.13c. per pound; for the 
preceding ten years it was 18.69c. and from 1906 to 1915 had 
been 15.53c. A bullish phase of the January statistics was 
being pointed to by producers recently; American mine pro- 
duction of 62,250 tons, as against 60,400 tons in December, 
too small an increase for the good of the present situation. 
However, the smallness of the gain was attributed to un- 
favorable weather conditions and a faster increase is ex- 

ected subsequently. In January, 1936, mine production 
been 43,800 tons. 


Tin—lIt is reported that tin plate producers are working 
at 95 to 100% of capacity and much has been sold to Japan 
recently, or since Japan removed her duty on imports. 
Recently the tin market has been active and stronger, a 
recent session registering 200 tons as the day’s total. The 
strength of tin abroad is attributed largely to the strength 
of the other basic metals, especially copper. There is also 
quite an active speculative element in the metal, which 
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accounts in some measure for the strength abroad. At the 
resent writing Spot Straits in the domestic market are 
15c. per pound. Tin afloat to the United States is 8,540 

tons. Tin arrivals so far this month have been: Atlantic 

ports, 3,789 tons; Pacific ports, 35 tons. Warehouse stocks 
ere were unchanged at 1,448 tons. 


Lead—Demand for the red metal here continues very 
brisk, the strength in the other base metals having their 
bullish influence on lead, not to mention the strong position 
of lead itself. Much lead, it is reported, has been released 
by battery makers following the end of the General Motors 
strike. Some producers reported a demand for the metal 
recently as “terrific”, stating that inquiry was coming from 
all over the country. A rise in the price would seem to be 
indicated. Lead on the London Metal Exchange was selling 
Seta to nearly 20 points above the New York quotation 
of 6.19¢e. 


Zinc—lIt is reported that there are over 80,000 tons of 
unfilled orders on producers’ books, and hence consumers 
will try to get along with what they have on contract as best 
they can. It is stated that zine consumers are apparently 
being cautious lest they bid prices up again against them- 
selves. In a recent session on the London Metal Exchange 


zine prices rose over £1, which in turn strengthened the | 


American market, priced at 6.40c. per pound, East St. Louis. 
With most of the other metals showing increased activity, 
and Government and speculative buying abroad, the out- 
look is far f om discouraging for the producers of all basic 
metals. Apparently the only thing that mars the picture 
here is the prospect of general labor disturbance, especially 
n the steel industry. 


Steel—The demand for steel continues to expand as a 
result of the lifting of suspensions on General Motors or- 
ders, flood rehabliitation projects and replenishment of 
damaged stocks of jobbers and consumers. Other factors 
playing an important part in the continued increase of steel 
activity is the renewed buying on a large scale from the 
Pacific Coast following settlement of the maritime strike, 
the release of heavy specifications by railroads and car 
builders for repairs and new equipment, and an increase in 
export orders. Another factor acting as a. powerful stimulus 
in the stepping up of orders for steel is the continued agita- 
tion in steel labor circles and the fear that a serious labor 
disturbance is not far ahead. All this being a resume of the 
“Tron Age”’ views. It is stated by this “Review” that the 
General Motors in its steel releases is putting on the most 
pressure for cold rolled sheets and strip for body plants, 
which were hit hardest by the strike. Steel mills are giving 
General Motors business the right-of-way so far as is mt 
sible. It is stated that railroads are using more steel than 
they have for six or seven years. New freight cars placed 
since Dec. 1, call for 360,000 tons of steel on which releases 
are now coe received by the mills. As a result of this 
rising demand for steel from many sources, the swelling of 
mill klogs has become increasingly large, with the output 
rate of the mills now up to 824%% of capacity. 


Pig Iron—lIndications appear to be pointing to a scarcity, 
and this threatening situation is being called to the attention 
of consumers by the sellers of the metal. It is stated that 
the export demand for pig iron is becoming increasingly 
large, and this demand may increase further by leaps and 
bounds as the world shortage of pig iron becomes more pro- 
nounced. The Mystic Iron Works has been credited with 
the sale of 35,000 tons of pig iron to Japan, but officials of 
the company are said to have denied the transaction. In- 
creasing steel operations cause steel makers to use more and 
more of their own iron, which leaves less to sell in the open 
market. The “Iron Age’”’ states that there is a world famine 
in pig iron, scrap and steel, and that this situation is having 
unusual repercussions in this market. Upward of 100,000 
tons of pig iron has recently been sold to Japan and large 
inquiries from England find some producers indifferent. It 
is stated that Japan, Italy and England being short of pig 
iron, are large buyers of American scrap. It is believed 
that an advance of $1 a ton in Eastern pig iron prices is not 
improbable whether interior furnaces take action or not. 


Wool—This market has been relatively quiet, there ap- 
parently being no urgency on the part of the mills to buy. 
As a matter of fact, buyers show little interest in top prices 
for domestic wool, and indications would seem to point to a 

rolonged period of dulness. In view of the very small 
Cicadas passing in domestic wool, i is difficult to trace any 
tendency, though a slight easiness is noticeable. Owners of 
small supplies yet unsold, as well as of consigned wools, 
are not making concessions and it seems almost impossible 
for any manufacturer to buy at fractionally lower prices, 
according to observers. Spot foreign wools are firmly priced, 
but the actual business is Maat restricted. Wools in the 
Australian market are firm, but not making advances. 
Japan has been buying heavily in Sydney and Melbourne, 
but the markets were generally irregular. It is stated that 
belief in the fundamental soundness of the domestic wool 
situation is widespread, even though at this time the do- 
mestic supply is in competition with adequate amounts and 
increasing supplies of lower cost foreign staples. Domestic 
wools are still priced at the peak of the movement, which 
began around the end of Sept. last year. 


Chronicle 





1307 


Silk—On the 15th inst. futures closed 24 to 4c. under 
Thursday’s finals. Opening sales had been at a loss of lc. toa 
gain of 6c. Rather heavy profit taking developed, which 
sent prices off considerably. Sales totaled 2,580 bales. 
Grade D was 15 yen higher at Yokohama, with the price 
at 890 yen, and 10 yen higher at Kobe, with the price at 
885 yen. This is a comparison with last Thursday’s closing 
finals. Bourse quotations at Yokohama were 8 to 14 yen 
higher, and at Kobe they were 11 to 24 yen higher. Cash 
sales for both markets were 650 bales, while transactions in 
futures totaled 4,425 bales. Local closing: Feb., 1.92; 
Mar., 1.91144; May, 1.92; July, 1.914%; Aug., 1.91; Sept., 
1.8914. On the 16th inst. futures closed 114 to 4c. lower. 
Transactions totaled 2,320 bales. Japanese cables were 


easier. Grade D eased 5 yen at Yokohama, with the price 
at 885 yen, while at Kobe the price was unchanged at 885 
yen. Cash sales for both places were 675 bales, while 


futures transactions totaled 3,725 bales. Bour e prices 
at Yokohama were 1 to 13 yen lower, and at Kobe they were 
10 to 17 yen lswer. Local closing: Feb., 1.90%; Mar., 
1.89 \%; May, .90; July, 1.90; Aug., 1.87; Sept., 1.87. 
On the 17th inst. futures closed unchanged to 2c. lower. 
Opening sales had been at no change to a loss of 1c. 
Transactions totaled 2,920 bales. As prices yielded further, 
@ more extensive buying in erest was moteed:” Cables from 
Japan reported Grade D 10 yen lower at Yokohama, with the 
price 875 yen, while at Kobe Grade D was 15 yen lower, 
making the price 870 yen. Bourse quotations at Yokohama 
were 12 to 15 yen lower, while at Kobe they were 7 to 12 

en lower. Sales of actual silk in these markets totaled 650 

ales, while transactions in futures totaled 5,525 bales, 
Local closing: Feb.,; 1.8814; Mar., 1.884%; May, 1.90; July. 
1.8914; Aug., 1.86%; Sept., 1.86%. 

On the 18th inst. futures closed 4c. to 2c. lower. Trans- 
actions totaled 1,800 bales. Cables from Japan came in 
somewhat firmer for the pri futures, Yokohama closing 
with gains of 12 to 19 yen and Kobe 3 to 16 yen higher. 
Grade D was 22% yen lower at Yokohama and up 5 yen 
at Kobe, the price at Yokohama being 872 % yen and at 
Kobe 875 yen. Sales of actual silk at these centers remains 
light, 625 bales being moved, while transactions in futures 
totaled 4,150 bales. Local closing: Feb., 1.88; Mar., 1,88; 
May 1.8814; July 1.8814; Sept., 1.85. Today futures closed 
2 points up to % point down. The trading was light, with 
transactions totaling 145 contracts. Prices dropped as much 
as 2 cents from the highs of the day, the closing level being 
at about the lows of the session. Local closing: Feb., 1.90 
Mar., 1.8814; May 1.88; July 1.88; Aug., 1.86%; Sept., 1.86: 





COTTON 


Friday Night, Feb. 19, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 82,257 
bales, against 57,820 bales last week and 54,826 bales the 
previous week, making the total receipts since Aug. 1, 
1936, 5,458,751 bales, against 5,925,509 bales for the same 
period of 1935-36, showing a decrease since Aug. 1, 1936, 
of 466,758 bales. 

















Receipis at— Sat. Mon. | Tues. | Wed. Thurs. Fri. Total 
Galveston.....-. 1,417} 2,737| 2.735) 1,895) 1,074 733) 10.591 
Houston. ....... 3,875 594; 2,270 621 653; 2,604] 10,617 
Corpus Christi. ssniiinil 299 mpi hidetesilh ib dons ch bin 299 
New Orleans....| 8,027} 6,363] 9,812] 7,306) 3.808) 7,567] 42,883 
DEE... chanacon 3,477 474 643 447; 1,012 844| 6,897 

EGRET 106 363 15 126 8 31 649 
Charleston. ..... Psi. 293 274 enen 7 276 aoe 
Lake Charles... 327 oe eer - + oe eT ~~ eee -““—<< 32 
Wilmington..... 226 58) 54 154 115 652 

BU cite, Mae. 12 14 216 85 211 268 806 
Baltimore “-<—83<-<—=— 3,439 “<< --<—< -<—<= ---— = 4,247 7,656 
Totals this week_! 20,906! 11,195] 16,0191 10,525! 6,927] 16,685! 82,257 

















The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 


























1936-37 1935-36 Slock 
Receipts to 
Feb. 19 This \Since Aug| This ,Since Aug 
Week | 11936 | Week | 1 1935 1937 1936 

Galveston. ...... 10,591/}1,591,512] 14,148/)1,409,701| 619.276} 681,309 
Texas City... ... p Be Sais: eR, 20 nn «sa aan 10,076 
Houston.....-... 10,617/1,201,298| 13,796)1,569,553; 427.653] 581,173 
Corpus Christi... 299] 281,982} 2,756] 262.524) 48,121 49,001 
Beaumont. ....-- ----| 13,137] ..--| 37,945} 25,72 30,334 
New Orleans... -. 42,883/1,666,319| 13,586)1,494,970} 612,346 8,038 
pS 6,897; 211.192} 5,181} 350,628) 97.535) 151,285 
Pensacola, &c...-. ped bis 88,189 631] 137,201 045 8,763 
Jacksonville... -- ied 3,61 24 3,679 2.1 3,782 
Savannah... ...- 649} 113,477) 3,218] 289,875) 154,438] 194,036 
Brunswick ...... aa «ae atta <tushenieniall .. aaa iene 
Charleston __.... Ss 150,795) 1,277} 199,816} 45,319 45,179 
Lake Charles... 327 54,243 18; 55,54 5.3 19,598 
Wilmington ..... 652} 20,092 240} 20,048) 21,391 24,087 
’ * SApprpe hee 806} 31,155 998| 32,024) 34,675) 34,827 
Newport News..- ee ee bled |. mimes.) owemeth ‘édnoee 
New York.....-.. pall on gig RT «og ad ale se torte. 100 4,345 
pe Re Sn ae tee cditeigt ©! Midideestaed 3,369 169 
Baltimore... . 7,686} 31,745 641 17,788 1,075 1,650 
Philadelphia... . Peps EeGEey WRENS” Pe FS SOBRE slic, AH UREN Te! RR ten eon 
TRO. 6 wow nel 82 .257'5.458,.751| 56,53415,925,509|2.114,618/2,417,702 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts ai— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston... 10,591 14,148 7,870} 24,969) 30,369 43,051 
ouston..... 10,617 13,7 2,615 18,7 35,593 35,277 
New Orleans. 2, 13,586 9,52 22,338 43 ,857 49,274 
Seecwiises 6,897 5,181 2,020 817 5,036 9,576 
Savannah... . 649 3,21 98 1,324 1,327 5,112 
Di inwaceal secant earahhl  aééhnal coakheal ‘sedan b34 
Geceees--| $a) YH 8 Boe 
n <a 4 

Y phawes i eet oe 806 998 889 1,06 2 743 
All others....| 8,312} 4,000) § 517/ 3,432/ 5.890) 13.349 
Total this wk. 82,257| 56,534 25,018 73,560} 122,954) 161,669 
Since Aug. 1. .'5,458,751/5,925,509'3 ,589 ,606'6,172,494'7 ,038 ,960'8,146.154 
The exports for the week ending this eveni reach a total 
of 69,710 bales, of which 8,548 were to Great Britain, 650 to 


France, 13,021 to Germany, 10,678 to Italy, 24,599 to 
Japan, 150 to China, and 12,064 to other destinations. In 
the corresponding week last year total exports were 61,062 
bales. For the season to date aggregate exports have been 
3,706,187 bales, against 4,283,188 bales in the same period 
of the previous season. Below are the exports for the week: 













































































Week Ended Exported to— 
Feb. 19, 1937 
Exports from— | Great Ger- 
Britain|France| many | Italy | Japan China | Other | Total 
Galveston... ...- wate .---| 4,931} 3,372) 3,887 ----| 3,589] 15,779 
Houston. ____.. tied ----| 3,195) 3,814) 7,366 150} 2,170) 16,695 
Corpus Christi. _ sa taal omnaite ialettaiy faent hs aunties ar en 36 36 
New Orleans....| 8,324 650 ----| 3,266) 4,296 ..-.| 3,547} 20,083 
Mobile. ........ diinteal bead sisal 51 étinal ---.| 1,422} 1,473 
ih aint shasta acta. Bae 175 ait ss ti 200; 1,970 
Los Angeles... . 224 Pa ale ---.| 2,300 ----| 1,100} 3,624 
San Francisco... ob ints ----| 3,300 oonsl See ro ....|. 10,050 
, a 8,548 650} 13,021) 10,678) 24,599 150} 12,064} 69,710 
Total 1936__...| 3,053) 5,390) 7,866) 5,990) 17,499] 1,704| 19,560] 61,062 
Total 1935_._! 10,251' 7,917\ 18,400! 13,893! 32,206! 2,100! 20,3391105,106 
From Exported to— 
Aug. 1, 1936, to | 
Feb. 19, 1937 | Great Ger- 
Exports from—| Britain France many | Italy | Japan | China | Other | Total 
Galveston..... 142,455 164,195 127,570 77,316 502,436. 16,890 166,896 1197,758 
Houston. _.._. 138,686 105,402) 85,718 69,094) 239,418) 1,628117,373| 757,319 
Corpus Christi*; 50,970, 44,785 9,903 8,045 65,430 3 23,665) 203,153 
Beaumont .. .. 9,328 Be’ ars Socal ¢. ual 50; 13,222 
New Orleans..| 257,251 222,753) 103,672 60,202) 126,383 580 121, 892,371 
9,160 19,745 1 0 ...-| 14,615 47, 089 
67,087, 30,497 -.--| 16,080) 174,256 
nobdl Keuwal 2,689 
-.--| 2,225) 80,959 
ee 444 
----| 2,516 117,170 
eae aap 1,200 
~----| 2,222) 12,434 
Sena 166, 2,878 
neal 52 3,653 
-.--| 1,466 1,788 
----| 3,157) 3,407 
snes -.--| 5,807 6,115 
60,707 100| 3,560) 75,510 
22,214 ..../ 1,16 28,772 
496,652 232,368 1043,655 19,553,491,338 3706, 187 
590,178 250,214 1152,618| 30,750 695,760 4283, 188 








Total 1935-36 .|1001,809|561,85 
Total 1934-35.' 532,816'287,11 

* Includes exports from Brownsville. 

NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 19,488 bales. In the corresponding month of the preceding season the 
exports were 2,224 bales. For the six months ended Jan, 31, 1937, there were 
165,296 bales exported, as against 102,583 bales for the six months of 1935-36. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


275,177 306,482 1180,376| 75,743 507,557 3165,270 









































On Shipboard Not Cleared—for 
Feb. 19 ai— Leaving 
Great Ger- , Other | Coast- Stock 
Britain| France| many Foreign!| wise Total 
Galveston... 8,000} 26,000} 2,600] 37,000} 4,000) 77,600) 541,676 
Houston. _.... 5,759} 1,428) 1,759) 19,039) 1,322| 29,307] 398,346 
New Orleans..} 11,895) 10,651 »293 »703 pees 5042 ,804 
amtenal wane ercie éotu DER: makes ----| 154,438 
Charleston... nan one biddniah ataite a PEERS aaNet: 45,319 
DD ols é oon 2,051 787 seco Gert scoceh «Gee 820 
RE ‘cides ial ciewtl uidule dent anes 34,675 
Other ports... imnaliial ented dudieens ar pa iniauial econl See 
Total 1937_.| 27,705) 38,866} 7,652) 77,619) 5,322)157,164)1,957,454 
Total 1936....| 17,187} 9,643} 17,915) 43,260) 14,174/102,179/2,315,523 
Total 1935..-..| 6,365) 6,270! 5,826] 50,377! 1,203! 70,041:2,496,828 











Speculation in cotton for future delivery was moder- 
ately active, though prices moved within a very limited 
range. There appeared nothing in the situation to serve 
as an incentive to operators to trade on either side of the 
market in a large way. With mixed reports concerning 
crop acreage and weather, together with the uncertainty 
over government loan-cotton sales, traders generally were 
disposed to stay on the sidelines and await developments. 

On the 13th inst. prices closed barely steady at 3 to 7 
points off. This was the lowest range of the day. Spot cot- 
ton receded 6 points in the local market. Liverpool cables 
were unchanged to 7 points lower than due. The heaviness 
of Liverpool combined with the lower prices reached on 
Friday in New Orleans tended to affect values in the local 
market. However, there was fairly good support from the 
trade and some good commission house buying on the de- 
clines. Liverpool also bought in the local ring. There was 
liquidation of March against approaching first notice day 
and Southern local offerings. There were no outstanding 
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features to the trading, however. The Government loan 
cotton apparently continued to move with considerable 
difficulty. During the week there were unconfirmed rumors 
from New Orleans that 125,000 bales of loan —— may 
have been sold, but spot interests doubt that the figure is 
as large as this. The recession in the average price of spot 
cotton at the 10 designated spot markets to 12.84c. Satur- 
day, left the price only 9 points above the 12.75c. minimum 
basis at these markets, below which all sales of Government 
cotton would be shut off. ; 

On the 15th inst. prices closed 4 points up to 2 points 
lower. Business was comparatively small aside from trade 
buying and exchanging operations. Most of the price fixing 
was in March and May and was sufficient to absorb fair 
liquidation and hedge selling. Offers increased when the 
market reached 1214 cents for May and proved large enough 
to hold the market at that price. Further March liquidation 
and some ee to later months occurred with some 
Bombay selling of distant positions. This selling together 
with liquidation, gave the new crop months a heavier tone. 
However, prices kept within a narrow range. It seems to be 
a waiting market pending developments at Washington. 
Interest was centered particularly on the sale of loan cotton, 
with unofficial estimates of sales so far ranging from 150,000 
to 200,000 bales. It was stated that these sales were made up 
largely of the more desirable qualities. Southern spot mar- 
kets as officially reported, were unchanged to 5 points higher. 
The average price of middling at the 10 designated spot mar- 
kets was 12.87 cents. 

On the 16th inst. prices closed 6 to 12 points down. Trad- 
ing was quite active, with the undertone showing pronounced 
heaviness. The market was under pressure during most of 
the session as a result of liquidation and hedge selling. At 
the decline all the old crop positions were at the lowest level 
since the market broke through the theoretical ceiling of 
121% cents following announcement of terms of loan cotton 
sales late in January. The market opened barely steady at 
1 point lower to 3 points higher, this being a poor response to 
steadiness in the Liverpool market. May was under heavy 
pressure at times, with evidences of active liquidation as 
well as selling for Chicago and New Orleans accounts in the 
form of undoing spreads between different markets. Cotton 
came out through spot houses in larger volume, suggesting 
increased sales of loan cotton in the South, while the action 
of the market dislodged stop loss orders, causing active 
liquidation. There was no definite development in the news 
to account for the increased pressure. At the lows of the day 

rices were down about $1.50 a bale from the highs estab- 
lished late in January and early February. Average price of 
middling at the ten designated spot markets was 12.74 cents. 

On the 17th inst. gf oy closed 3 points up to 5 points 
down. The feature of the tr was the buying by mills, 
this demand apparently being stimulated by the decline in 
average middling spot quotations a point below 12.75 cents 
a pound, the theoretical figure for releasing collateral held 
in Government loans. As a result of these purchases, prices 
at one time were 10 points above the previous close. It was 
estimated that cooperative brokers covered 15,000 bales of 
hedges as consumers fixed prices on raw material and the 
market developed resistance at the low levels. Hedging oper- 
ations against purchases of Government cotton supplied 
contracts and the list ended irregularly, up on the near 
months and down on the distant deliveries. Because of the 
scarcity and active demand for more desirable cotton, the 
better grades in the Government-financed stock are reported 
reaching the market daily as dealers secure stocks to fill 
engagements. In addition to dust storms in Oklahoma, 
crop preparations in South Texas are reported held up by 
deficient rainfall. A closing quotation of 12.58 cents for 
March compared with 12.76 cents at designated spot markets. 

On the 18th inst. prices closed 1 point off to 3 points up. 
The cotton market was moderately active during this ses- 
sion, with the price range extremely narrow. March liqui- 
dation was in progress despite first notice day on Tuesday 
of next week. These operations included exchanging from 
March to later months, but on the whole March contracts 
were well taken by the trade despite predictions of liberal 
notices on Tuesday morning. The trade was also a good 
buyer of May and July, while those who sold near months, 
bought distant positions, and orders were quite evenly 
matched, with no definite trend. There were no new devel- 
opments in the sale of loan cotton. No official statements 
have been made as to how much of the loan cotton has 
actually been sold, and private guesses have covered quite 
a wide range up to around 400,000 bales. Southern spot 
markets, as officially reported, were unchanged to 7 points 
lower. The average price of middling at the 10 designated 
spot markets was 12.75c. 

Today prices closed 2 points up to 2 points down. Futures 
opened steady, 2 points lower to 4 points higher, with the 
March option still under pressure, with further switching 
taking place into the distant positions. Transactions in 
the March delivery were again the chief feature, with only 
two days remaining prior to first notice day. Strength in 
the later options was due largely to Far Eastern buying 
and trade price-fixing, and some switching from March to 
those months. Commission houses, both domestic and for- 
eign, were early offerers of March, but hedging was light. 
Weather reports showed some rain in sections of Arkansas, 
but the arid conditions in Texas and Oklahoma continued. 
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The forecast indicated that there might be some rainfall 
in the eastern portions of those dry States, but that the 
western sections would continue to remain quite arid. Liv- 
erpool reported an unusually quiet market, with smail 
price changes. 


Staple Premiums 
60% of average of 
ting 





Differences between grades established 
for deliveries on contract to Feb. 18, 1937 
































for deliveries on . 

Feb. 18, 1937 are the average quotations of the ten 
16-16 tilneh & markets designa by the Secretary of 
inch longer Agriculture. 

.40 75 Middling Fair........ Se . 720n Mid. 

-40 . Strict Good Middling.. do .... --- «63 do 

-40 075 iddling seoeeeoee -- ewes oo .54 do 

-40 75 Strict Middling......- GP ancoococoesetse .34 do 

39 .73 REESE SEES Ee PR eae Basis do 

.34 65 Strict Low Middling... do —............. 60 off Mid. 

21 46 do! UD! hls. ee ewes 1.38 do 

*Strict Good ts eer 2.05 do 
Ordinary ....... RN aaa it ail 2.62 do 

.40 75 Good Middling .. ~~... Extra White......... 64 on do 

.40 75 Strict Middling . ...... Ge Ge sassoseske .34 do 

.39 73 Middling............. . e- sedmocande do 

.34 d Strict Low Middling... do do .........- 59 off do 

21 . Low Middling . ......-. do “hee ecaeceaeu 1.37 do 

*Strict Good Ordinary... do do............ 2.03 do 
Tero J Ree do 

.36 .67 Good Middling . ..-..~.- Spotted... -. -l40n do 

.36 .67 iddling . .....-. do ‘ .03 off do 

27 CF | Se ebeecnccode do .. 62o0ff do 

*Strict Low Middling... do  .............. 1.42 do 

Tlie Dtedcacoes. GP cacasannonents 2.13 do 

25 47 Good Middling.....-.. , RRS RR FD 39 off do 
25 47 Strict Middling....... ? scchdnbpaneed .62 do 
Dj naaee CD sanndhineeeneel 1.35 do 

*Strict Low Middling... do  .............. 2.08 do 

*Low Middling . ....... Oe eS ee ee 2.61 do 

25 47 Good Middling......- Yellow Stained... ... 1.17 0ff do 
*Strict Middling ~~... ..- ae’ “sabooceaka 1 82 do 

_ = es ae Ge “se steecer 2.39 do 

.27 47 Good Middling......-. odédédambbssiata 57 off do 
.27 47 jj ji. aseeah Ge ébbdeebessenea 2 80 do 
*Middling...... ateteaintidaiee Pee eee 1.24 do 








* Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Feb. 13 to Feb. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_--...-.-.---- 13.11 13.15 13.06 12.98 12.97 12.96 
Market and Sales at New York 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 
Closed Spot ,Conir’ct; Total 

Saturday... ae. Se. dec. ...|Barely steady. wien pleabe whow 
Monday .../|Steady, 4 pts. adv. .|Steady.....-.-.- re inebanitd hind 
Tuesday ..-. Sw YD he Barely steady. . sealed ada sien itil 

Mee ’*lseeady. 1 og oe Steady ak oS 300 mene 

¥ «<- y, i Pt. dec...)/stveadcy.......- “<<< 
Friday....- Steady, l pt. dec... Steady -“—““<“<“<<< 400 “<<< i00 
I a onal oe ee eimai: 980 her 980 
Since Aug. 1'......-.--~-----~-!~---~-~-------- 62,633! 73,100'135,733 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






















































































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Feb. 13 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Feb. 19 

Mar (1937) , 

Range. _|12.61-12.66/12.60-12.66| 12 .56-12 .66) 12 .53-12.62/12 .55-12 .60)12.53-12.58 
“ —_—?" 12 .61-12 .62/ 12 .65-12.66/ 12 .56-12 .57/| 12 .58-12.59/ 12 .57-12.58/)12.56 —— 
uy closing - 12.54n 12.58" 12.487 12.50n 12.497 12.477 

ay— 

Range - _|12.46-12.52|12.44-12.50/12.38-12.51/12.36-12 .46/12.39-12 .43/12.38-12.43 

Closing .|12.46-12.47|12.50 ——/12.38 ——/12.41 ——/12.40 ——/j12.38 —— 
June— 

Range. .|—— aa 
4 Closing .|12.40n 12.42” 12.32" 12.34” 12.35” 12.32” 

Range. _|12.33-12 .39] 12.30-12.36/ 12 .26-12 .36] 12 .25-12 .33)12.25-12.32/12.26-12.31 
i - 12 .33-12.34/ 12.33-12.34/12.26 ——j12.26 ——j/12.29 ——/12.26-12.27 

ug.— 

Range. .|——— —); a 
—e 12.19” 12.19% 12.11” 12.11” 12.13” 12.11” 

pt.— 

Range.-_|——— —- 

Closing :|12.05n 12.05” 11.96” 11.96” 11.97” 11.96” 

Range -_/11.92-11.96/11.88-11.93)11.81-11.92/11.80-11.86/11.80-11.83/11.80-11.84 
—- 11.92” 11.91 ——/11.82 ——/11.80 —— /11.80 ——/11.80 —— 

o0.— 

Range. .|-——— _- 
—"- 11.90” 11.88” 11.80” 11.772 11.78” 11.77” 

éc.— 

_.111.87-11.90] 11.84-11.87/ 11.78-11.87/11.74-11.81}11.75-11.78/11.74-11.80 

Closing .|11.877 11.85 ——/11.78 ——/11.74 ——/11.75n” 11.74-11.75 
Jan.(1938) 

Range _ _/}11.89-11.91/11.86-11.86/11.80-11.85)11.73-11.80)11.76-11.76)11.77-11.78 

Closing .|11.86” 11.847 11.78” 11.73 ——/11.742 11.74” 
Feb.— 

r, dl NY A omen 

N Nominal. 


penge for future prices at New York for week ending 
Feb. 19, 1937, and since trading began on each option: 














Optton for— Range for Week | Range Since Beginning of Option 

Feb. 1087 clecacce coccecleccccn cove 9.94 Feb, 25 1936,12.76 July 10 1936 
Mar. 1937..|12.53 Feb. 17|12.66 Feb. 13)11.52 Nov. 12 1936/12.88 Feb. 1 1937 
Apr. 1937..|-.---- ---.---|------ ------ 10.20 Mar. 27 1936|12.78 July 10 1936 
May 1937../12.36 Feb. 17|12.52 Feb. 13/11.51 Nov. 12 1936}12.71 Feb. 1 1937 
June 1087. .jocccon ccneccleccces coceee 10.48 June 1 1936)12.78 July 10 1936 
July 1937..|12.25 Feb. 17|12.39 Feb. 13 11.41 Nov. 12 1935)12.55 Jan. 28 1937 
Aug. 1987..]----<0 concen] -ceece asneds 11.50 Aug, 29 1936/12.55 July 27 1936 
Sept. 1937..|..--.-- ------]------ ------ 11.52 Nov. 4 1936)11.92 Jan, 22 1937 
Oct. 1937..]11.80 Feb. 17}11.96 Feb. 13)11.05 Nov. 12 1936 12.10 Jan. 28 1937 
Woy, 108B7.clecccce cceccclocsccs oceese 11.93 Jan, 19 1937|11.93 Jan. 19 1937 
Dec. 1937../11.74 Feb. 17|11.90 Feb. 13)11.56 Dec. 17 1936 12.13 Dec. 28 1936 
Jan. 1938_.|11.73 Feb. 17'11,91 Feb. 13'11.70 Feb. 3 1937 11.98 Jan. 28 1937 
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The Visible Supply of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as w 
as afloat are this week’s returns, and consequently all forei 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight ying 4 we 

or Fri 








































































































= the item of exports from the United States, day 
only. 
Feb. 19— 1937 1936 1935 1 
Stock at Liv aE ad bales. 814,000 620,000 «800,000 942,000 
Stock at Mandhenber fh PF Lath 106,000 95,000 a73,000 115,000 
Total Great Britain. ........-. 920,000 715,000 873,000 1,057 med 
Stock at Bremen.............. 198,000 235,000 286,000 607, 
Stock at Havre_..........-.-.- 278,000 207,000 173,000 ae ris 
Stock at Rotterdam...........-. 11,000 14,000 26,000 19, 
DOGG 06 POCOROMR..occceeceone.  caseds 71,000 79,000 91,000 
stock at Genoa__.............. 12,000 *76, 29,000 103,000 
Stock at Venice and Mestre... 11,000 *11,000 17,000 5,000 
Stock at Trieste. ..<cecccccoces ,000 5,000 7,000 10,000 
Total Continental stocks. _.... 519,000 619,000 617,000 1,149,000 
Total European stocks. ....... 1,439,000 1,334,000 1,490,000 2,206,000 
India cotton afloat for nepe.-- 243,000 203,000 148,000 438 'top 
American cotton afloat for Europe 260,000 268,000 220,000 336, 
Egypt, Brazii,&c.,afl't for Europe 161,000 119,000 146,000 94,000 
s in Alexandria, Egypt... . 380,000 313,000 305,000 421,000 
Stock in Bombay, India_..._... 999,000 593,000 733,000 1,034,000 
Stock in U. S. ports............ 2,114,618 2,417,702 2,566,869 3,381,438 
Stock in U. 8. interior towns....1,926,804 2,124,667 1,680,359 1,861,686 
U. 8S. exports today._........... 9,112 4,270 26 428 26,501 
Total visible supply.......... 7,532,534 7,376,639 7,315,656 9,473,625 
Of the above, totals of American and other descriptions are as follows: 
n— 
Liv ge bales. 350,000 328,000 a278,000 478,000 
Manchester stock.............. ,000 64, a50,000 59, 
SEE TOU on cnc: cuentaenieneneninin 149,000 191, 243, ameeoe 
Py EOE dtdébanccsdkhadbecowd 000 192,000 138,000 -...... 
Other Continental stock........ 17,000 54,000 86,000 1,057,000 
can afloat for Europe.....-. . 268,000 220,000 336,000 
U.S. a a 2,114,618 2,417,702 2,566,869 3,381,438 
U. 8S. interior stock. .ccccccceces 1, ,804 2,124,667 1,680,359 1,861,686 
U.S. exports today_............ ll 4,270 26,428 26,501 
i Ree... on nanannmme 5,133,534 5,643,639 5,288,656 7,199,625 
East Indian, Brazil, &c.— 
Liv 5 Gee aaccectonqucesec 464,000 292, 464 ,000 
Manchester stock.............. 41,000 31,000 000 
BPGMGR GOCK..cccccccccceccce 49,000 46,000 43,000 ...... 
PY EE ee 36,000 ae) ae) )6«=—s aries 
Other Continental stock........ 26,000 121,000 ,000 
Indian afloat for Europe........ 243,000 203,000 ,000 
Egypt. Brazil, &c., afloat....... 161,000 119,006 94,000 
8 in Alexandria, Egypt... 380,000 313,000 421,000 
Stock in Bombay, India........ 999, 593 ,000 ,000 
Total East India, &c......... 2,399,000 1,733,000 2,027,000 2,274,000 
Total American.............. 5,133,534 5,643,639 199 625 
Total visible supply.......... 7,532,534 7,376,639 7,315,656 9,473,625 
Middling uplands, Liv Lo. 722. G17 7108 Gere 
Middiing upiands, New York.... 12.96c. 11.45c. 12.65c 12.40c. 
Egypt, Sakel, Liverpool.-.. 11.02d 9.42d. 9.26d 9.66d. 
Broach, fine, Liverpool... -.-..... 5.74d 5.37d. 5.15d. 
Peru * 9 > * Ga = — SRR ea ~ gr ae 
OF sae ae Gee One. Tee... .«ssece. annans. snneoe 
a Estimated, * Figures for Jan. 24; later figures not available. 


Continental imports for past week have been 92,000 bales. 

The above figures for 1936 show a decrease from last 
week of 57,108 bales, a gain of 155,895 over 1935, an 
increase of 216,878 bales over 1934, and a decrease of 
1,941,091 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 






























Movement to Feb. 19, 1937 Movement to Feb. 21, 1936 
Towns Receipts Ship- Stocks | Recetpts , Ship- | Stocks 
ments | Feb, ments | Feb. 
Week | Season | Week 19 | Week | Season Week | 21 
Ala., Birming’m 69,793 24, 57,891 
Eufaula 8:93 004 














Total, 56 towns 102,06315,342,328 130.417'1926804! 76,366 4,474,756110,357 2124667 

















* Includes the combined totals of 15 towns in Oklahoma, 
The above totals show that the interior stocks have 
decreased during the week 25,744 bales and are tonight. 
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197 863 bales less than at the same“period last year. The 
receipts of all the towns have been 25,697 bales more than 
the same week last year. 


New York Quotations for 32 Years 











1937 ...-- 12.96c. | 1929 ...-- 20 .25c. |1921 ncece 13.20c.}1913 ..... 12 60c. 
1936 ...-.- 11.55c.|1928 -..--. 18.50c.|1920 ...-.-. 39.20c./1912 ..... 10.50c. 
be 4 eccce 12.65c.|1927 ..-.-- 14.10c.)19!19 ...-.- 25.90c./1911 ..... 14.10c. 
1934 ...-- 12.40c. |} 1926 ..-.-.- 20.75c.|1918 -..-- 2.00c./1910 -.... 14.50c. 
1933 ..-.. .15c. | 1925 ...-.- 24 .65c.|1917 ..... 6.30c.|1909 ..... 9.85c. 
1932 ....-. 7.05c. | 1924 ....- 30.80c./1916 ...--. 1.45c. | 1908 ...-- 11.40c. 
1931 ...-- 11.20c./1923 ..-.- 28.65c./1915 ..... .55¢.|1907 ...-. 11 00c. 
1930 ....- 15.40c. |1922 ....-.18.50c.|1914 ...-. 12.95c. | 1906 ..... 11.10c, 


Overland Movement for the Week and Since Aug. 1— 
We vs below a statement showing the overland movement 
t 























for the week and since Aug. 1, as made up from tel aphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
——1936-37 ——1935-36——_ 
Feb. 19— Since Since 
ipped— Week Aug.1 Week Aug. 1 
it fits Mh » andiinmeoeasoousine 8.936 237,517 6.822 140.857 
Via Mounds, &c............... 6,240 117,892 1,080 53.429 
Via Rock Island............... batik 3.662 200 585 
Ee DOME «« cdtbenedooosdons 314 6.962 608 9,285 
Via Virginia points............. 10.890 135,855 4.702 122.901 
Via other routes, &c............ 15.050 431,570 11.279 450.571 
Total gross overland.......... 41,430 933,458 24,691 777.628 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 7.686 31.745 641 17.846 
Bet ween interior towns.......... 224 8,333 196 6.289 
Inland, &c., from South......... 18.270 312,722 3.971 168,709 
Total to be deducted.......... 26,180 352,800 4.808 192.844 
Leaving total net overland *..... 15,250 580,658 19,883 584,784 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 15,25) bales, against 19,883 bales for 
the week last year, and that for the season to date the 
aceregate net overland exhibits a loss from a year ago of 

; es. 


























1936-37 1935-36-——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Feb. 19...-... 82,257 5,458,751 56.534 ad or tet 
Net overiand to Feb. 19.....-.-... 15,2 580,658 19.883 ; 
South'n consumption to Feb. 19..130,000 3,810,000 105.000 3.010.000 

Total marketed_............. 227.507 9,849,409 181,417 9.520.293 
Interior stocks in excess........-. *25,744 742,749 *33,991 1,000,329 
Excess of Southern mill takings 

over consumption to Feb. l.... -..-. 1,102,456 aune 620,614 
Came into sight during week..... DeSean ieee 566 GP... ttmeane 
Total in sight Feb. 19........... ---- 11,694,614 ---- 11,141,236 
North. spinn's’ takings to Feb. 19. 53,103 1,265,526 22,696 769,304 

* Decrease. 

Movement into sight in previous years: 

Week— Boles Since Aug. 1— les 
9608...Neb, SB... caaccsowe cits ininthte peraiicneecdedicoe 7,316,134 
ED, BBcaaccceecencsé i itt Pi ciénnasesindniaadieinine 10,307. 
DP UGisencocennsen 209,509 | 1932......-..-......... 11,135,421 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Feb. 19 Saturday, Monday , Tuesday , Wed'day, Thursday, Friday 
Galveston.....- 12.65 12.68 12.56 12.59 12.58 12.56 
New Orleans... 3.00 13.00 12.90 12.90 2.83 12.79 
Mobile. ....--- 12.81 2.85 12.73 12.76 12.75 12.73 
Savannah.-.-.-.-.- 13.22 13.25 13.13 13.16 13.15 13.13 
Norfolk........ 13.20 13.20 13.10 13.10 13.10 13.10 
Montgomery . . . 2.86 12.90 12.78 12.81 12.80 12.78 
a as ee 13.46 .50 13.38 13.41 13.40 13.38 
Memphis... ..- 2.55 12.60 12.40 12.40 12.40 12.40 
Houston. ....-.- 12.65 12.67 12.55 12.59 12.59 2.55 
Little Rock...-| 12.35 12.40 12.30 12.30 12.30 12.30 
I hs oe 12.41 12.45 12.33 12.36 12.35 2.33 
Fort Worth....| 12.41 12.45 12.33 12.36 12.35 12.33 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 






























































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Feb. 13 Feb. 15 Feb. 16 Feb. 17 Feb. 18 Feb. 19 
Feb.(1937) |——— cmmeeiccmem:  cuameletemens diet 
> 12.55 ——|12.55 ——/12.45 ——|12.45 ——1/12.46-12.47|12.42 —— 
Bi~ cose —— —j—— —_—l|—— a 
— er 1245 ——|12.44 ——/12.34 ——/12.35 ——1/12.37-12.38]12.34 —— 
i seine —_- ss |—- S| —— —_—_—|-—_—_  -——— 
ME 12.30 Bid.j12.31 ——/12.21 ——|12.22 ———/1224b1225a/12.23-12 24 
August -...|-—— —_—_—_——— —_—_l|——— mena 
September |——-_ —-|-——- _ —/|— —— 
October - -|118801190a/11.88 ——j11.78 ——/11.78 ——Jj11.77 ——jt1.78 —— 
November |—— —_-|— —_— 
December -}11.93 Bid.j11.92 ——j11.83 ——/11.83 ——/11.82 ——j11.82 —— 
Jan. (1938)/11.91 Bid.j11.91 ——j11.82 ——/11.82 ——/11.81 ——j11.82 —— 
Tone— 
SR. «ees Quiet. Quiet. Quiet. Steady. Quiet. Steady. 
Options.._.| Steady. Steady. |Barelystdy’ Steady. Steady. Steady. 





Census Report on Cotton Consumed and on Hand, 
&c., in January—Under date of Feb. 15, 1937, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of January, 
1937 and 1936. Cotton consumed amounted to 678,064 
bales of lint and 63,438 bales of linters, compared with 
692,921 bales of lint and 61,936 bales of linters in December, 
1936, and 590,484 bales of lint and 55,646 bales of linters 
in January, 1936. It will be seen that there is an increase 
in January, 1937, when compared with the previous year, 
in the total lint and linters combined of 95,372 bales, or 
14.8%. The following is the statement: 





Feb. 20, 1937 


JANUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


[Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales] 
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Cotton Consumed Cotton on Hand 
During— Jan, 31 
Siz In Con- ,In Pubdlic| Spindles 
Year Months | suming | Storage | Active 
Ended | Establish-\@ atCom-| During 
Jan. | Jan, 31 ments presses | January 
(bales) | (bales) (bales) (bales) | (mumber) 
RS RET T: 1937/678,064/3,848, 195) 2,066, 302/6,779,351/24,364,802 
— 1936] 590,484/3,014,381/|1,436,418|7,844,547/23,323,380 
States... . {| 1937!564,874/3,219, 162] 1,748,008/6,690,474/ 17,662,922 
sow Eacand tate... tS} 8get: Sov eal teal” satel bp ae 
States -w*wee7"r- 1937 gy . ,. . , . > 
— 1936] 78,300] 400,567] 179,857] 119,277] 5.416.514 
All other States.........-. 1937] 21,543] 121, , ; ; 
1936] 15,130} 86,472) 43,974 6,067; 656,032 
Inciuded Above— 
Egyptian cotton. ........ 1937; 6,544; 35,833 ,490 10,802 
1936; 6,578 tig tt oie A eee 
Other foreign cotton...... 1937} 7,180 ‘ ‘ ° 
ies 1936) 4,429} 26,284 10,979 4,567 
Amer.-Egyptian cotton.../|1937| 1,813 10,908 7,063 4,873 
Jj1936; 2,2 11,516 6,636 4,470 
Not Included Above— 
DIND.. scuedeceeoeuesos { 1937| 63,438} 394,928) 270,776) 73,038 
111936! 55,646! 357,580 .970' 65.048 





Imports of Foreign Cotton (500-lb. Bales) 

















Country of Production January 6 Mos. End. Jan. 31 
1937 | 1936 1937 | 1936 

i. -geumeadnnncoacesebnneeene 6,180 5,273 32,202 29.374 
ey Se el i aeeteie § eal 228 526 505 
SID. bn. i: ‘anit eds on ttn ene aeseibiand: 5,827 5,275 10,948 9,335 
DD. . Sinn dimen we gncenoenmeanhinat 839 90 8,799 90 
ne seoonunniin 1,185 2,481 17,472 16,034 
BRIE anotines athe atavammennsineneadia 976 200 1,601 691 
IRC E Oe Bao haan! OMe oe 15,0071 13,5471  71.638' 56,029 





Exports of Domestte Cotton, Excluding Linters 
(Running Bales—See Note for Linters) 





























Country to Which Exported January 6 Mos. End. Jan. 31 

1937 1936 1937 1936 
Te DE. cocacnensecncneeens 134,250 120,800} . 753.021 918,511 
DE oddd naddotodeddehobtekteoss 70,697 67,966 538,545; 498,023 
DD « « chinmbootibbwendénddedéoondebe 50,535 21,166 202.229 213.236 
Tt) . vat. dedpsanabapanadeceisains 41,737 56.746 395,012 484.165 
UR OES ae oe 21,515 279 133,822 
BIEL. 21 iin, ehhde ee dénbipethiibcabae: 23,716 16,566 107,569 119,819 

Dy ED. no oseceouseooesconeca .863 44.329 317,089 9. 
Gis. aeceensooooeoeessensaseaes 133,563 155,695 914.038] 1,059,547 
Pa Tea EERE REN ORT IRTTE RH: 4,100 5,127 9.650 627 
GID. sik tit emaemambeonuamneiel 20,891 25,623 165,569 150,371 
BEG ieneincenenceetinewcseian 3,928 7,243 31,811 173 
a i 8 538,280! 542,776! 3,435.082| 4,003,597 





Note—Linters exported, not included above, were 25,944 bales during January 
in 1937 and 17,740 bales in 1936; 129,594 bales for the six months ended Jan. 31 
in 1937 and 127,999 bales tn 1936. The distribution for January, 1937, follows: 
United Kingdom, 3,419; Netherlands, 2,329; Belgium, 360; France, 8,039; Germany, 
9,436; Italy, 1,616; Canada. 607; Japan, 1,138. 

WORLD STATISTICS 

The world’s production of commercial! cotton, exclusive of linters, 
in 1935, as compiled from various sources, was 26,641,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31, 1936. was 27,631. bales. The total number 
of spinning cotton spindies, both active and idle, was about 152,000,000. 

Census Report on Cottonseed Oil Production—On 
Feb. 13 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
hand and exported for the month of January, 1937 and 1936: 

Cotton:eed received, crushed. and on hand, and cottonseed products 
manufactured, shipped out, and on hand for six months, ending Jan. 31, 1937 
and 1936. 

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 























Received at Millis * Crushed On Hand at Mills 
Aug. 1 to Jan. 31 | Aug. 1 to Jan, 31 Jan. 31 
2 1937 1936 1937 l 1936 1937 1936 
BRE s cc ccccbtasd 317,701) 267,285) 259,949} 243,746 58,469} 32,529 
Bio éccsessoes 435,647| 282.034] 323,828] 221,514] 112,445) 62,929 
Sa no maipanil 164,911 91,431 97,275} 65,907 68,744 25,873 
Ti antsecoccostbas 429,406) 363,701] 366,269) 347,573 65,014 .296 
Dc ncaceecsoon 216,118) 160,753] 189,163} 145,310 28,629 16,806 
M ississippi........-.- 795,407| 499,588] 518,756] 378,019} 278,687) 134,581 
North Carolina .....- 205,859} 205,826) 185,416] 180,30 21,133 35,601 
Oklahoma. -.-.-....-.-. 81,829} 186,333 75,727| 170,879 7,157 17 697 
South Carolina.....-. 191,794| 178,705) 175,674] 167,832 17,305 12,634 
‘Tennmessee.......-.- 346,767) 226,967) 251,866] 183,810 95,712 47 563 
Texas..............]| 884,318] 918,358] 804,369) 747,964 89,825) 192,806 
All other States....- - 156,369} 100,677] 114,374 83,005}, 42,266 18,057 
United States ~~ -.-. 4,226,.12613,481,658'3 362 ,66612,935,861' 885,386! 635,372 














* Includes seed destroyed at mills but not 21,926 tons and 89,575 tons on hand 
Aug. 1, nor 50,050 tons and 37,904 tons reshipped for 1937 and 1936, respectively. 


COTTONSEED PRODUCTS MANSY At SHIPPED OUT, AND ON 























Produced Shipped Ow 

litem Season On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1 Jan. 31 Jan. 31 Jan. 31 
Crude oil, Ibs... /|1936-37] *19,191,508/1,003,457,968| 962,251,458) *146,395,731 
1935-36 28,262,543] 882,925,512] 804,376,509] 128,917,707 
Refined oil, Ibs. | | 1936-37] x318,873,305] y814,053,954|  —-.....-- x460,448,055 
1935-36] 444,833,215) 716,635,381]  -...---- 453,256,338 
Cake and meal,!/|1936-37 65,053 1,500,692 1,341,285 224,460 
a eee 1935-36 198 ,367 1,324,216 1,160,074 362,509 
Hulls, tons... 1936-37 23,89 858,489 718,344 164,038 
1935-36 76,604 755,918 642,079 190,443 
Linters, running! | 1936-37 43,819 817,763 652,546 209.036 
bales. .-......||1935-36 71,292 661,462 531,067 201,687 
Hull fiber, 500-/|1936-37 88 30,333 26,959 3,462 
lb. Dales... .- 1935-36} 1,332 24,947 24,331 1,948 

Grabbots,motes, 

&c., 500 - 1b.4|1936-37 2,991 36,353 24,849 14,495 
bales. ..-...- 1935-36 5,966 29,183 22,205 12,944 





* Includes 6,232,774 and 65,952,032 pounds held by refining and manufacutring 
establishments and 4,411,300 and 30,689,755 pounds in transit to refiners and con- 
sumers Aug. 1, 1936 and Jan, 31, 1937, respectively. 














Volume 144 


x Includes 15,100,446 and 4,109,341 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments, 
and 9,643,060 and 9,876,383 pounds in transit to manufacturers of lard substitute: 
oleomargarine, soap, &c., Aug. 1, 1936 and Jan. 31, 1937, respectively. 

y Produced from 867,584,842 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR FIVE 
MONTHS ENDED DEC, 31 














Item 1936 1935 
Exportse—Oll, crude, pounds.................... 43,306 64,963 
Oll, refined, pounds................... 714,620 1,270,437 
Cake and meal, tons of 2,000 pounds... 3,040 6.703 
Linters, running bales................. 102,650 110,259 
Importe—Oll, crude, pounds..................-- *3,196,802 2,167,290 
OB. ceined. SOGNES. oc cnvcseccececcces *33,708,812 42,356 .986 
Cake and meal, tons of 2,000 pounds. _.. 11,600 1,187 _ 





* Amounts for January not included above are 848,530 pounds crude and 9,013,734 
refined, ‘‘entered directly for consumption,” 160,000 crude and 40,000 refined 
“withdrawn from warehouse for consumption,” and 2,766,557 crude and 1,738,859 
refined ‘‘entered directly into warehouse." 


Weather Reports by Telegraph—Reports to us by tele- 
ro this evening denote that conditions are favorable for 
ield work and on the whole considerable os being 
done. Should the weather warm up sufficiently some cotton 
will be planted in Louisiana in the early part of March. 
Very little rain has fallen anywhere in the cotton belt and 
temperatures remain moderate except in the dry northwest 
sections. : 


Rain Rainfall 


Days In High Low Mean 
Texas—Galveston.___..._.__.. 2 0.62 74 54 64 
Sie ws ws wbiddwaue 1 0.04 34 
yaa epee CaaS 1 0.06 80 50 65 
a il Ae ai dry 66 34 50 
Brownsville........_._.- 2 1.37 78 52 65 
Corpus Christi. .~....._ - 1 0.17 80 52 66 
An fe a ie Nag I 1 0.06 66 38 52 
PPG wtideaea Valie ab is dry 84 46 65 
UG RR PP gree aren yy 2 0.10 70 38 54 
RE aR Et epee 3 0.18 80 48 64 
ee ne 2 0.77 74 38 56 
Port Arthur............ 2 0.34 78 48 63 
a 2 0.03 84 46 65 
Oklahoma—Oklahoma City -.- dry 60 32 46 
Arkansas—Fort Smith._____. 1 0.40 64 32 48 
SS RFE 2 0.14 66 32 49 
Louisiana—New Orleans... ._. 2 0.10 78 44 61 
BPO dab Seucdcews dry 71 37 54 
mee Oy GPEGIOR . cccoce l 0.16 74 32 53 
ec 1 0.10 72 40 56 
Alabama—Mobile......_._.. 1 0.14 72 36 54 
Birmingham....._._.__. dry 68 40 54 
Montgomery... ........- 1 0.06 74 40 57 
Florida—Jacksonville..._.... 1 0.74 74 36 55 
EE TNE MT 2 1.48 80 48 64 
ee 2 0.02 68 38 53 
, tk pea nena 1 0.26 74 48 61 
a—Savannah.________._ 3 0.73 72 36 54 
SES PS ae dry 62 30 46 
fh a aE AGRA SR Tay dry 64 40 52 
NS he ci eR dry 66 32 49 
South Carolina—Charleston.. 1 0.80 69 36 53 
North Carolina—Asheville.... 3 0.12 64 26 45 
IE agg eae 1 0.08 58 32 40 
Wilm et a Re Peppa 3 0.30 64 36 50 
T essee— Memphis... .._._ 2 0.30 60 32 45 
Chattanooga............ 0.20 66 36 51 
A PSE aR 4 0.13 56 30 43 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
Feb. 19.1937 Feb. 21. 1936 
Feet Feet 


New Orleans........ Above zero of gauge. 18.7 3.9 
Pr Rp Sat Above zero of gauge. 44.4 4.6 
Nashville........... Above zero of gauge. 14.0 13.6 
FOVENOS. « coccecce Above zero of gauge. 10. 4.9 

| ETS ceil Above zero of gauge. 52. 16.6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports, 











BAA , Receipts at Ports | Stocks at Interior Towns 'Recetpts Jrom Piantattons 
nde 

| 1936 1935 | 1934 | 1936 1935 1934 | 1936 1935 1934 
Nov. | 


20 . . 251,440'271 993) 133,525 2,373, 757/2,321,538) 1,983,174 282,311 276,748 153 406 
m4 - 217,563)222,432 119,755 2,397, 188/2,350,425)1 973,968 240,994 251,319 110,549 


. j | | 
4. _ 1,898/258 950) 104,014 2,366,617|2.358,279, 1,960,556 181,327 266,804 90,602 
11_ -133,013)177,455) 109,945 2,327,953/2,369, 180/1,934,215 94,354 188,356 83.604 
18. .'143, 595) 188, 143) 105,029 2,290, 467|2,371,801/1,915, 166 106,109 190,764 85,980 
24... 119,319)158,812) 84,550 2,253,715)1,911,138/2,188,745 82,567 169,268 80,522 
31../117,505, 99,705 62,371 2,250,247'2,361,505 1,883,029 1 12,749 78,953 34,262 


| 








Jan. 1937 | 1936 | 1935 1937 1936 1935 1937 | 1936 | 1935 
8..| 96,101) 98,804) 55,462 2,180,501/2,337,209)1,851,022) 26,355 74,508) 23,455 
15..| 61,240) 92,756) 65,908 2,142,612/2,311,287,1,825,437| 23,351 66,834 40,323 
22..| 82,643/103,103) 52,473 2,090,67 1/2,285,388/1,801,024) 30,702 77,204) 28,060 

—" 61,831) 86,523) 44,8842,046 ,412/2,249,736)1,767,312) 17,573 50,871) 11,172 

5..| 54,826) 70,572) 54,614'2,001,896/2,196,2651,740,457) 10,309 17,101) 27,759 

11_.| 57,820) 63,630; 40,895 1,952 548'2,158,658)1,708,042) 8,472 30.038 8,4 

19_-| 82,257| 56,534) 25,018 1.926,804'2, 124,6671,680,359| 56,513] 22,543) Nil 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,188,854 bales; 
in 1935-36 were 6,897 ,548 bales and in 1934-35 were 4,113,126 
bales. (2) That, although the receipts at the outports the 
past week were 82,257 bales, the actual movement from 

lantations was 56,513 bales, stock at interior towns 




















aving decreased 25,744 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takings, 1936-37 1935-36 
Week and n 
Week } Season Week Season 
Visible supply Feb. 11....... 7,689,642} ...... 7,083,007) ance 
Visible supeiy RGR: Bi cikvdaact ° ‘ehonkh | 4,899,258, ...... | 4.295.2 
American in sight to Feb. 19..| 201,763/11,694.614| 147.426/11.141], 
Bombay receipts to Feb. 18... ,000} 1,714,000 114,000} 1.308. 
Other India ship’ts to Feb. 18 46.000 534, 4.000 $50: 
Alexandria receipts to Feb. 17| 33,000} 1,617,200 2.000; 1 oe 
Other supply to Feb. 17 * 0... 4,000}; 346, 14,000}; 296, 
Total supply a 7 ,982,405/20,805,072| 7,714,523/18,867,095 
uct— 
Visible supply Feb. 19......-. 7,532 ,534| 7,532,534| 7.376.639) 7.376.639 
Total takings to Feb. 19 a... . 449 ,871/|13,272.538 7 884/11 oon ace 
Of which American... .... 300,871] 9,652,338 2.884) 8.284, 
Of which other........---. 149.000! 3,620,200{ 115,000! 3,205,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. | the total estimated consumption by 

uthern mills, 3.810.000 bales in 1936-37 and 3.010.000 bales in 1035-36—— 
ta not being availabie—and the ager te amount taken by Northern 
and foreign pianee 9,462,538 bales in 1936-37 and 8,480,456 bales in 
1935-36, of which 5,842,338 bales and 5,274,856 bales American. 06 Est. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 


ports for the week and for the season from Aug. 1 as eabled, 
for three years, have been as follows: 



































1936-37 | 1925-36 1934-35 
Fed. 18 
Recetpts— Since Since Stnce 
Week | Aug. 1 | Week | Aug. 1 | Week Aug. 1 
Ta 98,000! 714,000'114,000! 1,303,000! 104,000! 1,224,000 
i 
| For the Week | Since August 1 
Erports 
From— Great | Contt- |Jap'’n& Great Contt- Japan & 
Britain, nent “China | Total | Britain | nent | China | Total 
Bombay — | | | | | | | 
1936-37._| 7,000 —-_-__| 29,000 36,000 40,000 173,000 828 000 1,041,000 
1935-36..| 3,000 10,000 47,000 60,000 38,000 198,000 569,000 805,000 
1934-35._| 7,000 —...| 35,000 42,000 31,006 165,000 661,000, 857,000 
Oth. India— | | | | | 
1936-37..| 16.000 30,000 -...-.| 46,000 196,000 338,000 -—-.-.-.. 534, 
1935-36..| 22,000 12,000 === 34.000 165,000 276,000 —..... 441,000 
1934~-35..| 1,000 25,000 -...| 26,000 102,000 303,000 --...-.- 405,000 
Total all— | | | 
1936-37..| 23.000 30.000 29,000 82,000 236,000 511,000 828,000 1,575,000 
1935-36..| 25.000 22.000 47.000 94,000 203,000 474,000 569,000 1,246,000 
1934-35..| 8.000 25,000 35,000 68, 133,000 468,000 661.000 1,262,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
16,000 bales. Exports from all India ports record a loss of 
12,000 bales during the week, and since Aug. 1 show an 
increase of 329,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


















































Alexandria, Egypt, 1936-37 1935-36 1934-35 
Feb. 17 
Receipis (cantars)— 

RT ac | 165,000 | 110,000 | 210,000 

ee Be, Baacoenheens 8,067 .207 6.998.802 5,856,598 
This | Since || This | Since || This | Since 
Exports (bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv Se. Slee Fara ....1139.702]| 5,000/151.360]| 5,000] 97.535 
To Manchester, &c..... 11,000/136,167}]| 6,000/104,.326); __..| 91.031 
To Continent and India_|18,000/4:8,463)/|13.000/450.200]/16.000/457 ,309 
To Amefric&. ccccccccces 3,00] 30..57]| 2,000) 25,984]; 2,000] 24,639 
Total exports......-.-.- 32.000!754,489'|26.000173 1 ,870''!23 .000'670,514 











Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 17 were 
165,000 cantars and the foreign shipments 32,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for both home trade and for- 
eign markets is good. We give prices today below and leave 
those for previous weeks of this and last year for comparison: 
































1936 1935 
844 Lbs. Sht:t-, Cotton 834 Lbs. Shtrt-, Cotton 
32s Cap | tngs, Common |Mitddl'g| 32s Cap | tnys, Common |Mitddl'g 
Twist to Finest Upi'ds t to Finest Upl'ds 
d. s. d. s.d.j dd, d, 6. d. s.d d. 
Nov.— 
20....111 @12%|10 2 @10 4 676 110%@12 i101 @10 2 677 
on" ll @12)|106 @110 6.72 |10%@12 (103 G10 6&5 6.59 
4...-|114 @12%|10 6 @110 | 6.81 |10%@12 1103 @105 | 667 
11..../11K@12%/10 6 @10 3 6.93 110% @11%)}10 2 @10 4 6.50 
18_...111K% @12%|10 4 @10 6 6.88 |10 otis 100 @10 2 6.38 
.---1114% @12%/10 4 @10 6 7.01 |10% @11%/10 0 te 2 6.4) 
31..-..j114@12%)10 4 @10 6 7.10 |104% @11%| 9 6 10 0 6.44 
Jan 19/37 36 
8..../114 @12%| 94 @96 7.11 110 @11%195 @97 6.07 
15...-|114@12%| 94 @96 7.20 | 9K4@11%'194 @96 6.13 
22....112 @12%|96 @100 7.16 110 @11%/,94 @96 6.17 
- acs 12% 613%! 96 @100 7.341) 9KG11Ki94 @96 6.14 
e0.— 
--.-|124%@13%| 96 @100 7.30 | 9%@11K%\|92 @94 6.07 
aided THEE ETE: 96 @100 7.30 | 9 @ iit 92 @94 6.21 
19....1124% @13 94 @96 7.221 9%@l11 92 @94 6.17 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 66,610 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
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Bales 
CALS emen—Fem, 10—Borham, 622...Feb. 17—~— 
Et Fes Tp bandeetbintnededn ean cdammmeiiaismecem : 
To Hamburg—Feb. SUE EEG BED e wccccesecenscuccee ° ts 
To este—Feb. 13—Maria, 203... 2... ee cc ccc ccc cee 293 
To Venice—Feb. 13—M p> dibicalion ts o> tom gee oo tn gn citi wntiiaiiatidileeiaitn 466 
To eer —ses. 13—Monstella, 1,937...Feb. 16—Labette, 
bbe deicin 6d thddnn bo Gn eedhbwwoc he éeesbebunmnbeecde 2, 
ne st on tae ae. 176- i ne et ee Hf 
oO Oo e . ’ ° aurus, Aihoces 1, 
To Osio—Feb. 16—Taurus, 449... .. 2... ee ccs rr: 
To Gdynia—Feb. 16—Tennessee, 101; Taurus, 568.......__. 669 
To Gothenburg—Feb. 16—Taurus, 787......-............. 787 
To a ty - 16—Volunteer, 3,887...................... 3,887 
HOUTSTON—To Ant Feb. 15—Breedijk, 100....... .._ 100 
To Ghent—Feb. 15—Breedijic, itt honnapanadbhnetnilebane 5 
To tterdam—Feb. 15—Breedijk, 788................_._. 788 
To Co Feb. 13—T 162; Taurus, 277.... . 439 
To Bremen—Feb. 15—Min Press, 2,571_..-.......-.-...... 2,571 
To Hamb Feb. 15—Min Press, 624...........--- Le 624 
To Venice—Feb. 15—M (he habbo chndcbbbbdbaddbwdbobia 439 
To Trieste—Feb. 15—M Jide bkbabbdhnochdodecnewantes 544 
To Gdynia—Feb. 13—Tennessee, 99; Taurus, 182........__- 281 
To Oslo—Feb. 13—Taurus, 51.....--.-.----- ee eee eee ee 51 
To Gothenb Feb. 13—Taurus, 431-........-...---- 431 
To Janan—Feb. 13—Volunteer, 3,213-..Feb. 18—Montreal saa 
ot) | Dee eee ° 
To Puerto Columbia—Jan. 30—Maragaret Lykes, 65......_- 65 
To Havana—Jan. 30—M D> Bh : Sibtesnanchbdmeine 10 
To 5 lias 12—Monstella, 1,600...Feb. 17—Labethe, e931 
NEW ORLEANS—To Antwerp—Feb. 9—Floride, 355........--- "355 
To Havre—Feb. 9—Floride, 400_--.......--..-..--- eee 400 
To Dunkirk—Feb. 9—Floride, 250...........------- ee 250 
To Manchester—Feb. 10—West Chatala, 3,184.......____._ 3,184 
To 3g iy 14—Montreal Maru, 3,486...Feb. 5—Volun- 4.206 
To Port Barrios—Feb. 3—Tivives, 300............... 300 
To Havana—Feb. Bs AE ntdhaneeqcessoocccescatesne 150 
-To Liverpool—Feb. 12—Comedian, 5,140.......-....-....- 5,140 
To Copenhagen—Feb. 11—Tampa, 215.-......-.....- =e 215 
To Genoa—Feb. 11—Labette, 3,266-.-..........-..-.-- .266 
To Gdynia—Feb. 11—Tampa, 1,622---.----------..-...-.-. 1,622 
To Gothenburg—Feb. 11—Tampa, 833-.-.-.................. 833 
To Abo—Feb. 11—Tampa, 50..-..-......-................. 50 
2 1 err: Minn nace ce nedhesbenenneneoose 22 
CORPUS ‘CHRISTI—To Gdynia—Feb. 12—Floridian, 36... .__. 36 
SAVANNAH—To Bremen—Feb. 15—London Corporation, 1,100. 1,100 
To Hamburg—Feb. 15—London Corporation, 495.......... 495 
To Rotterdam—Feb. 15—London Corporation, 200.......... 200 
a. Genoa—Feb. 11—Monrosa, 175-.--------.---------.--.. 175 
MOBILE—To Antw Feb. 9—Wosgenevald, 150_.....------- 150 
To $s wane ma 2 i oe cetadeneseteoonad 200 
To Gdynia—Feb. 6—Tampa, 864-.-..-...--.....-.....-....- 864 
To _ aoe vee 6—Tam thine eeceudbncnsdubbenece 200 
To Rot am—Feb. 9—Wosgenevald, 8.................-. 8 
To Genoa—Feb. 9—Wosgenevald, 51...---------.----...--.. 51 
SAN FRANCISCO—To Germany, (?)3,300-.--------------.- ooo 2 
To sonen op ER RR een 6,750 
LOS'ANGELES—To Liverpool—Feb. 15—Pacific Pioneer, 162--. (162 
To Manchester—Feb. 15—Pacific Pioneer, 62... .........-.. 62 
To Japan—Feb. 13—President Cleveland, 500...Feb. 16— 
Th Di Ahd snd panne nehnteias. ¢boenanenota 2,300 
To India—Feb. 11—President Wilson, 1,100................ 1,100 
66,610 








Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Of which American 

















Jan. 29 Feb. 5 
52,000 0,C 
852,000 799,000 
339,000 29,000 
111,000 0 
000 21,000 
000 237,000 
000 93 ,000 


Feb. 11 
6 


2, 


Feb. 19 
54,0€ 
814,00€ 
350,000 
71,00 
4! 


ee 
_— SSéo5 


42'( 
220,00 




















The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, | 
12:15 Quiet. Quiet. Quiet. Moderate Quiet .# Quiet. 
P.M. | demand. 

Mid.Upl’ds 7 .28d. 7 .22d. 7 .22d. 7.19d. 7 .23d. 7 .22d. 
Futures.{|Steady, un-} Quiet but | Steady, Steady, j|Quiet, 1 pt.| Steady, 
Market ichanged tojsteady, un-/2 to 3 pts.i3 to 5 pts.| dec.to /unch. to 2 

opened (|/2 pts. dec. eg! to} advance. | decline. | 1 pt. adv. ipts decline 
pts. dec 

Market, Quiet Quiet Quiet, j|Steady un-jQuiet, un-| Quiet but 

4 3 pts. dec. | 4 pts. dec. | 1 pt. dec. jchanged tojchanged tojst’y: unch. 

P, M. to3pts.adv. 3 pts. dec. ' 1 pt. dec. !to 1 pt.adv 





Prices of futures at Liverpool for each day are given below: 





















































Feb. 13 Sat.| Mon. Tues. wWes...| Seem. ry 
to 
Feb. 19 Close| Noom Close| Noon;Close| Noon, Close Noon, Close Noon|Close 
New Contract d. d, d. d. d, d, d. d, d. d, a. 
March (1937) --.-| 7.00} 6.97] 6.96] 6.97) 6.95) 6.91! 6.95] 6.95] 6.94] 6.94] 6.95 
ee ER 7.00) 6.96] 6.96] 6.97) 6.95] 6.91] 6.95] 6.95} 6.95] 6.941 6.95 
[1S eee 6.96] 6.92] 6.92) 6.93) 6.91] 6.87] 6.90} 6.90] 6.90] 6.89] 6.90 
October .....-..- 6.63) 6.60] 6.59) 6.61] 6.58] 6.54] 6.55] 6.55) 6.55) 6.54) 6.55 
ae 58i.. -.| 6.54]... ..]| 6.53]_. -.]| 6.501_. ..| 6.50]_- ..] 6.50 
January (1938)..| 6.57) 6.54] 6.53] 6.55) 6.52] 6.48] 6.49] 6.49] 6.49] 6.48] 6.49 
Dip esensene 6.56'.. ..1 6.62].. ..' 6.51]_. _.! 6.48!_. __1 6.481_. __' 6.48 





—_ —— 


BREADSTUFFS 


Friday Night, Feb. 19, 1937 

Flour—Judging from reports of various members of the 
local trade, little business has been worked recently. Indi- 
cations point to another featureless week, only odd carlots 
keeping the situation from becoming absolutely dull. Even 
shipping directions are slow. Flour prices in this area are 
holding fairly well in spite of the slow demand. Flour 
shipments out of New York on Wednesday were only 90 
sacks for Antwerp. 





Wheat—On the 13th inst. prices closed 13e. to 25<e. up. 
May wheat soared 3c. a bushel on the Board of Trade 
today (Saturday) to $1.38l4e, the highest price for the 
season, and also the highest reached for any delivery since 
December, 1929. Factors contributing to the advance were 
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the pronounced strength in Winnipeg on Friday, when the 
markets in the United States were closed, and reports of dust 
storms in Kansas and Oklahoma. Houses with Eastern 
connections were fairly aggressive buyers and found offerings 
relatively light. However, the market was called upon to 
absorb heavy selling at $1.37%34, the old high for the season. 
In spite of heavy profit taking, the market held pretty close 
to its early gains. Winni today improved still further 
during Saturday’s session, though only fractionally. The 
extremely bullish world supply-and-demand position is 
largely the basis for the current upturn in North American 
wheat markets. Supplies available for export from Canada 
are less than half of those which were in sight at this season a 
year ago. On the 15th inst. prices closed ‘ec. lower to %%e. 
higher. Reported increasing severity of dust storms in 
domestic wheat territory in the Southwest lifted ve today 
for new crop futures, but failed to overcome May losses. Asa 
result of the failure of the Liverpool market to reflect Satur- 
day’s steep upturn in Chicago quotations, all future de- 
liveries of wheat, both new and old, dropped temporarily lc. 
or more a bushel. The heaviness of Liverpool was attributed 
to expected heavy arrivals there. Increasing anxiety is 
developing over the dust storms in the Southwest. Reports 
state that rainfall of the last six months in the semi-arid parts 
of the Western plains has been so deficient that the crop 
prospect is much below normal. It was added that the 
present moisture situation in the Western plains area does 
not justify anything except the likelihood of a large acreage 
abandonment and a small yield. Reports stated that export 
business in Canadian wheat today (Monday) was disap- 
pointing, hardly 150,000 bushels. On the 16th inst. prices 
closed % to 2c. down. The chief factor operating against the 
market today (Tuesday) was an unexpected tumble of nearly 
3c. a bushel in the Liverpool market. Big arrivals of Ar- 
gentine wheat in Great Britain, together with quantities of 
unsold Canadian wheat also being received there and pros- 

ctive heavy receipts from Australia, were reported as 
lareely responsible for the wide break in the Liverpool 
market. Cables also reported a temporary let-up in European 

Continental demand for wheat. On the other hand, new 
crop wheat futures on the Board of Trade encountered much 
buying at declines, this demand — inspired by reports of 
adverse soil conditions in parts of domestic winter wheat 
territory. Stress was given to authoritative statements that 
the extent of damage from United States soil drifting cannot 
be known until growth starts. May wheat in Chicago 
suffered a maximum decline of 2 %c. to $1.35, selling down 
3 3c. under the season’s high, established last Saturday. On 
the 17th inst. prices closed unchanged to ‘%e. higher. There 
was an advance of le. early in sympathy with Liverpool 
and on reports that Germany had re-entered the market as 
a buyer of cash wheat. Later there was a sharp break in 
sympathy with corn, and with some stop-loss orders un- 
covered, the May delivery dropped to $1.34, or 4c. a 
bushel under the high of Saturday. A strong rally followed 
on commission house buying, but notwithstanding this 
support the market failed to maintain all the early gains. The 
resumption of buying of cash wheat by Germany and by 
China, the two countries taking an estimated 1,750,000 
bushels from Argentina, India and Australia—had con- 
siderable influence on prices in Liverpool, with the close 
there % to le. a bushel higher. Prices in Winnepeg also 
were effected, with wheat there up le. a bushel at the 
extreme. Dust storm reports were received from a wide area 
in the Southwest. Prices in Kansas City closed unchanged 
to 4c. a bushel higher. 

On the 18th inst. prices closed % to 1%c. up. Bullish 
crop reports in the form of increasing complaints of domes- 
tic crop impairment by dust, high winds and drought in the 
Southwest and West did much to boost wheat prices in the 
late dealings. There also were advices that one-half to 
two-thirds of Argentina’s wheat surplus has been soid. 
The Liverpool market, however, was heavy, showing rather 
substantial declines. Cables from Liverpool stated that 
substantial shipments of wheat from Argentina are ex- 
pected for some weeks. Distressing reports relative to 
wheat crop handicaps came especially from Oklahoma, one 
message out of El Reno mentioning dust drifts two feet high. 
Kansas and Nebraska also sent disturbing news, with seri- 
ous damage indicated and no promise of immediate moisture 
relief. Canadian export business in wheat today (Thurs- 
day) totaled 150,000 bushels. 

_ Today prices closed 4c. lower to %e. higher. Fears of 
crop damage from new dust storms in Kansas and Okla- 
homa lifted wheat prices at times to well above yesterday’s 
finish. Upturns, though, failed to hold, notwithstanding 
the extremely dry areas southwest, which were reported to 
include between five and six million acres. Predictions 
were current that heavy, widespread moisture soon will be 
necessary to avert severe crop losses. The Liverpool wheat 
market failed to respond fully to yesterday’s late advances 
on the Chicago Board. Open interest in wheat was 108,- 
249,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 
157% 156% 154% 154% 155% 155% 
DAILY{CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
 feeenomeresanenayers ewe Hi8o, 110i Hats 11806 118 
September... .--.---..........114% 114% 114% 115 115% 115 
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Season's High and When Made Season's Low and When Made DAILY CLOSING PRICES OFSRYE FUTURES IN CHICAGO 
DGGE snnndwee 7 138% Feb. 13, (637 (May imibem oe 105% Sept. 2, 1936 Sat. Mon. Tues. Wed. Shure, Fri. 

ane 121 Dec. 28, 1936/July......... 96 Sie: Di? Mi eancccaguncnsccemgmatnsoce 113% 114% 112% 112% At} 34 11 
September. ...117 Dec. 31, 1936|September....107% Jan. 28, 1937 a SE entpasecauheben@erenn oo 194% iss 193% is 1 
G ~—s ee ewe eee eneanae enna ae = = 
DAILY CLOSING PRICES OF WHEAT FUTUR PO Pt. S 's High and When Mad S ‘SI | When Mad 
pT ERS RIR Sah eg a ah IE TRE cad oe 130% 129% 127 127 127% 127% aay eccccccce 119% Dec. 28, 1936]May......... 75% Aug. i1il,1 4 
Ge citbnanenn nici dee 124% 124% 122% 122% 123% 123 Wy co ecccece 112 Dec. 28, 1936|July......... 71 Oct. 3,1 
| iia iar SAREE 114% 113% 111% 112 113 113 September....103% Dec. 29, 1936|September.... 88% Jan. 28, 1937 


Corn—On the 13th inst. prices closed 3c. to 14%e. higher. 
In the early trading the undertone was heavy and prices 
inclined to ease, due largely to the failure of Buenos Aires 
to hold its advance of the previous day when Germany pur- 
chased 2,364,000 bushels. However, later in the session good 
commission house buying developed when wheat turned 
strong, and closing trades were at the highs of the day. 
Shipping sales aggregated 58,000 bushels, while 6,000 bushels 
of cash corn were bought for deferred shipment from the 
country. On the 15th inst. prices closed %%e. off to 3c. up. 
The tone of the market was helped by the report showing 
that livestock on farms has not materially decreased in num- 
ber compared with a year ago. Reports were also current 
that much of the Argentine corn being unloaded on the 
“acific Coast has turned sour from heating, with some lots 
showing 75 to 95% damage. On the 16th inst. prices closed 
54e. to %e. down. Corn was dominated by the action of 
wheat. There was a change in sentiment among the pro- 
fessional element despite the continued fairly good shipping 
demand and lack of offerings from the country. Primary 
arrivals of corn of 516,000 bushels were 132,000 in excess of 
last week and 3,000 more than last year. Shipments were 
224,000 bushels, against 221,000 a week ago and 378,000 
last year. On the 17th inst. prices closed 34¢. lower to %e. 
higher. Corn was unsettled, with liquidation developing in 
the May delivery, which closed 4c. a bushel lower. In- 
creased attention was paid to reports from the East regard- 
ing heavy arrivals of Argentine grain. Boston was said to 
have received 600,000 bushels today (Wednesday). The 
deferred deliveries received fair support and closed un- 
changed to 3c. higher. 

On the 18th inst. prices closed 5c. lower to 4c. higher. 
Increasing arrivals of Argentine corn on the Eastern sea- 
board had a bearish effect on the corn market. Today 
prices closed 5¢c. off to le. up. Trading was relatively 
light, and news concerning corn was without special fea- 
ture. Open interest in corn was 37,575,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


: on. Tues. Wed. Thurs. Fri. 

ey 3 PE Wik éwodtadtiinintiiot 126% 127% 126% 125% 125% 125% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. on. Tues. Wed. Thurs. Fri. 

DE itd sb tagcat aminade 108 107% 107% 106 106 105% 
Fé ch ditittibtnardicavciidinbdiiin’ 102% 102% 101% 102 101% 101 

A eae 109% 109% 109% 108% 108 

bk i RNa LIES tT, AM, 104% 104 04% 104% 104% 103 
September (mew) ................ 97% 97% 97% 97% 97% 97 
Season's High and When Made Season's Low and When Made 

EE. 110 an. 14, 1937|/May......--.. 85% July 29, 1936 

FRR 105 Jan. % BET le oo coencce 85 Oct. 1, 1936 


4, 1937| May (new)... 89% Nov. 2, 1936 
July (mew)...108% Jan. 14, 1937|July (new)... 86 Nov. 2, 1936 
. 14, 1937|Sept. (mew)... 9314 Feb. 2, 1937 


Oats—On the 13th inst. prices closed 4% to 34c. a bushel 
higher, | ly in sympathy with wheat. Trading in this 
grain was light. On the 15th inst. prices closed ce. off to 
lke. up. There was very little of interest to this market, 
though the undertone held steady. On the 16th inst. 

rices closed % to le. lower. This grain was influenced 
argely by the heaviness of wheat and corn. On the 17th 
inst. prices closed unchanged to ec. higher. Trading was 
quiet. 

On the 18th inst. prices closed % to %e. lower. Trading 
was quiet and without feature. Today prices closed 4c. 
decline to %e. advance. Trading was light and without 


feature. 
DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. on. Tues. Wed. Thurs. Fri. 
POO ae Waitin th dei tinilinctkinchinn 643% 64% 63% 63% 63% 63% 
DAILY CLOSING PRICES Of OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
peewee ance Ge ae RE Me ae ais 
September....-.--.-........... 42% 42% 415% 41% 41% 41 
Season's High and ade | ’s Low and When Made 
DEE a otabiaha % Jan. 14, 1987|/May........- 40 July 29, 1936 
p | ES Jan. 14, 1987iJuly.........- Oct. 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Be. dnndineiamisnaiibnenndial 56% 56% 55% 553% 555% 55% 
53% 53 62% 52% 52% 52% 

Rye—On the 13th inst. prices closed 2% to 2c. higher. 
The pronounced strength was due to a strong Winnipeg 
market and good spot demand. Winnipeg maintained virtu- 
ally all the gain scored on Friday, when American markets 
were closed. On the 15th inst. prices closed 14 to %4e. up. 
Rye appeared to be the strongest of all the grains, and was 
due largely to its relative cheapness, with spot demand quite 
steady and offerings limited. On the 16th inst. prices closed 
1% to 1%e. down. This bread grain was naturally affected 
by the severe reaction in wheat and influenced of course by 
the same bearish factors affecting wheat. On the 17th inst. 
prices closed 4c. lower to %e. higher. There was nothing 
of interest to the trading or news. 

On the 18th inst. prices closed 1c. down to %c. up. 
Nothing of importance developed in connection with this 
grain, though quite a little switching was in evidence, from 
the near to the distant deliveries. Today prices closed \ to 
1%4ec, down. There was very little-in the news or the trading 
to warrant special comment. 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BE cccacecdtnendduecndan 110 109% 107% 107 108% 108 


a aitine: svncunteisininne entdammens aaa 104% 104% 102% 102% 103% 103 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BE cdc cc cunsbundeaaeaa . i266 oe Se Cee ae 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
FED cdnvvnacsesuvdadtasivvaccseat.. ae Ten Tee ey. ort 


Closing quotations were as follows: 
GRAIN 










Wheat, New York— Oats, New York— 
No. 2 red, cif. domestic... .15534 No. 2 white............... $354 
Manitoba No. 1, f.0.b. N.Y _141 4 | Rye, No. 2, f.0.b. bond N. Y..1 
ey, New — 
Corn, New York— 47% Ibs. malting........-.. 109 
No. 2 yellow, all rail ....... 126% ih Rng GR obtiveducss 100-146 
FLOUR 
Spring oats, high protein.7.95 @8.25] Rye flour pasente dees sa 6.45@ 6.65 
Serta | a dead ath 7.55 80] Seminola,bbl., Nos.1-3.11. 
ears, first spring...... 6.50 @6.70]| Oats, good........... 
Soft winter PR 5.95 .35] Corn flour............ 
Hard winter ts._...6.90@7.20| Barley goods— 
Hard winter Rotents ers 7.10@7.40| Coarse...........-.. 4.75 
Hard winter clears. ...... 6.10@6.25! Fancy pearl,Nos.2.4&7 5.75@6.25 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are Eo by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 






































Recetptsat— | Flour | Wheat Corn | Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | Dush 56 lbs | bush 32 Ibs |bush 56 lbs bush 48 lds 
Chicago - .- .. 92,000 433, 146, ,000| 211,000 
Minneapolis - . 283,000 42 12, 27, 152,000 
Duluth.....- oe °6 dae NE 3, ,000 
Milwaukee... mis tute 88, 4,000 6,000' 298,000 
Toledo...... 91, 55, 94, 9,000 1,000 
Indianapolis. 39, 243, 70, oo eaeen 
St. Louis. .-- 211, 631, 216,000, ...... 50,000 
Peoria....... 12, 291, 18, 20,000 56,000 
Kansas City... 520, 266, EE eee a 
Omaha. ..-.-.. 102, 285, FO EO Eee LN 
ey MORNEMsudl  < exetes 10, 26, Se. wenden: clit 
ttn deems 99, 4, i | sie, Mie cats 
Geer Gaede “ csnée 7, 28, ss 3,000 
Des cekiaal.  dbiidie 97, 123, Se: wadcesh 42,000 
Total wk., °37| 388, 1,573, 2,515, 1,011,000 81,000| 857,000 
Same wk. ’36-| 325, 1,026, 3,419, 1,010, 235, 781,000 
Same wk.’'35-| 380, 763, 1,401, 423,000 76,000 5,000 
Since Aug. l1— | 
A ian te ok ot 11,996, 160,153, 105,361,000) 53,013, 11,806 ,000 63,706,000 
ee 10,436 ,000 252,776, 93,462,000) 95,945,000' 16,093,000 61,178,000 


1934....-.- 10,289,000 146 443, 126,983,000! 34,025,000 9,478,000 44,342,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 13, 1937, follow: 















































Receipts at— Flour Wheat Corn Oats Rye Barley 

bbls 196 lbs} bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lds 
New York..-| 133, J 93, ih. :dkeutal ° tiaamine 
Philadelphia.-_| 25, 16, 103, nt -~ '-witeemill+-~> aepeiiiong 
Baltimore. --- 14, 17, 5, ,000 a: .  admhtine 
New Orleans*) 21,000) --.--- 26,000 ST caaeaadl” abun 
Galveston....| .....- 16, ee aatidesdl 2 idtelbel Laie 
St.John, West; 30, SR c/s a etielt *teneeiemnell . % whieh .. imeniaael 
BesteB..«<c- ann i Ghee | eeedche Dt  sadebel °° aeaabod 
Halifax... - 20 184,000} -...-- Se ee ee 
Total wk.1937| 260, 723, 228,000| 40,000, 25,000 -_---- 
Since Jan.1 37) 1,731, 3,600, 4,829,000} 331,000 169,000 33,000 
Week 1936..-| 261,000) 1,184, 61,000 73,000, 25,000 _ 50,000 
Since Jan.1'36' 1,904,000! 9,177, 517,000' 470,000 254,000 173,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 13, 1937, are shown in the annexed 
statement: , 





























Ezports from— Wheat Corn Flour Oats Rye Barley 
Bushels | Bushels | Barrels | Bushels | Bushe’s | Bushels 

Maw Wet .ccecacee Dee... anhene  : bidditemell  cccdindeellls guueeiaie 
TO GEE. ccctets 6. aebael  -seedod i dunteemeell . chasimabell..csaemiincate 
Dt. osenednisoelt IO. chaaeda 20,000 RR Rae pe 
St. John, West... -- 454,000} -....- a obtiti.= | ptieaabll  osianme 

Total week, 1937... See “eascece 94,375 Si! scuiicue oleae 
Same week, 1936...-.' 1,425,000 5,000! 89,136 are 48,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Feb. 13) July 1 Feb. 13 July 1 Feb. 13 July 1 
1937 1936 1937 1936 1937 1936 
Barrels| Barrels Bushels Bushels Bushels | Bushels 
United Kingdom.| 42,500] 1,619,542 Gees Gee  snaessdl ji secuceo 
Continent... . 8,305} 480,084 229,000] 33,596,000} ......]| ....-- 
So. & Cent. Amer.} 10,500 418,500 36,000 332 ,000| ......- 1,000 
West Indies... . 27,500 8,500 2,000 ie aerial 3,000 
Brit. No. Am. Col. animes DURE... qetemetiielll °) 5. ndeeiiiiaadel -cateatiaes il. : pemeueion 
Other countries...| 5,570 GE. -eeiamae A oi cite cael. | : teins 
Total 1937...-- 94,375) 3,475,479 905,000} 86,287,000) -...... 4,000 
Total 1936..-.-.- 89,136! 2,465,234| 1,425,000! 59,270,000 5,000 58 ,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 13, were as follows: 














Fi 7 
1314 inancial 
k GRAIN STOCKS 

Wheat Corn Oats Rye Barley 

United States— Bushels  Bushels $Bushels  Bushelz §_Bushels 
taastahespetiieess i aa 500 «be71000.«aa'o0p a7 

ee ie em tsar Bc ER ee 
CGE OR AS 8 452,000 1,454,000 25,000 291,000 2.000 

Baltimore *.......-.-.- 472,000 1,000 18,000 285,000 1,000 
New Orleans......---.- 1,000 263,000 31,000 ane - ees 
MENC Sik otéeuls Sepeee 3 See *itedsa die)” nea, 
Fort Worth. ..---.----- 2,551,000 700,000 285,000 1,000 9,000 
WN ok Lh, coke biimanl 520,000 1,000 Fae ae ees 
Hutchinson. .........-.. ae. widens Jemekee  ..eeneee. . eanatie 
= ai eee 837,000 136,000 283,000 12,000 13,000 
Mmets COP . .ncaccecces 9,626,000 311,000 742,000 115,000 33,000 
ts aR 2,909,000 256,000 1,098,000 1.000 44'000 

OSS 282,000 1,000 270.000 6,000 21,000 
HEED. dint oteecsonis yy : eens rip 7,000 108,000 
eeeee en vesi--e! a ee | ee Sesere... Saenee 
Chicago .x oeeeeeesaseeees 5,385,000 4,618,000 5,545,000 1,202,000 1,361,000 
ee a Se... gee 1,251,000 150,000  -....- 
Milwaukee. .....-..---- 5,000 147 ,000 78,000 12,000 3,612,000 
Minneapolis. -........--- 5,217,000 231,000 9,934,000 1,197,000 4,623,000 
Duluth_y occ cecseesceseee 2,062,000 20,000 3,674,000 618,000 1,193,000 

Sn... sananainl 111,000 4,000 5,000 4,000 5. 

Se aanalseecabatse =: 5,292,000 981,000 1,835,000 230,000 746,000 
Rye te. Sec TE a, a | oe pac en 

Total Feb. 13, 1937...-43,482,000 13,205,000 26,866,000 4,141,000 12,151,000 
Total Feb. 6. 1937..--45,500,000 13,814,000 28,132,000 4.291.000 12,583,000 
Total Feb. 15, 1936... -60,106,000__ 4,991,000 40,264,000 7,959,000 14,589,000 
*Baltimore also has 51,000 bushels Argentine corn in bond. x Chicago also has 


56,000 bushels Argentine corn in bond. y Duluth wheat includes 87,000 bushels 
» Note—Bonded grain not included above: Barley, Buffalo, 674,000 bushels; 
Buffalo afloat, 104,000; Duluth, 2,375,000; Duluth afloat, 572,000; Milwaukee afloat, 
1,047,000; Chicago afloat, 360,000; total, 5,132,000 bushels, against 21,000 bushels in 
1936. Wheat, New York, 7,259,000 bushels; New York afloat, 87,000; Philadelphia, 
5,000; Erie, 100,000; Buffalo, 3,613,000; Buffalo afloat, 2,240,000; Duluth, 2,706,000; 
Detroit afloat, 120,000; Cleveland afloat, 310,000; Toledo afloat. 111,000: Chicago, 
232,000; Albany, 2,771,000; Canal (Erie), 1,924,000; Canal (Soulanges), 99; total, 

















21,577,000 bushels, against 25,732,000 busbeis in 1936. i Nae 
“ee z Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
. , river and sea- 
eS 19,480,000 _----- 1,270,000 161,000 1,259,000 
Ft. William & Pt. Arthur. 9,457,000 =-..-.-.. 1,646,000 878,000 2,947,000 
Canadian and other 
a = OS Te SASeEeO 6 Sbooce 9,663,000 515,000 4,648.000 
Total Feb. 13, 1937..--73,350,000 #-....- 12,579,000 1,554,000 8,854,000 
Total Feb. 6, 1937...-75,427,000 -..... 966,000 1,572,000 8,903,000 
Total Feb. 15, 1936-...113,968,000 -.-..-.. 5,186,000 3,443,000 3,806,000 
Ppt: 43,482,000 13,205,000 26,866,000 4,141,000 12,151,000 
Ce. bc onmckivaccues 73,350,000 #§#$=+......- 12,579,000 1,554,000 8,854,000 
Total Feb. 13, 1937...116,832,000 13,205,000 39,445,000 5,695,000 21,005,000 
Total Feb. 6, 1937...120,927,000 13,814,000 41,098,000 5,863,000 21,486,000 


Total Feb. 15, 1936.--174,074,000__ 4,991,000 45,450,000 11,402,000_18,395,000 


~The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 12, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 
































Wheat | Corn 
Exports Week Since Since Week Since Since 
Feb. 12 July 1 July 1 Feb. 12 July 1 July 1 
1937 1936 1935 1937 1936 1935 
Bushels Bushels Bushels | Bushels Bushels 
North Amer | 2,663,000/138,059,000 104,632,000 _...-- 4, 13,000 
Black Sea...| 680.000 46,440,000) 33,826, 782,000 15,462. 5,372,000 
Argentina...| 7,008, 75,024, 56,962,000 7,536,000 262,699, 01,052,000 
A ~~ "| 2°612,000| 52,298,000] 62,449,000 -...-.| -.--.-| -....- 
ee 7.712, TR cme RT oe reee BEd gua 
Oth. countr’ 528, 17,000, 23,713,000 374, 15,268, 33,023,000 
Total..--- 13.491 000 336,533,000/281 838,000 8,692 ,000!293,433,000 239,460,000 





Weather Report for the Week Ended Feb. 16—The 
eneral summary of the weather bulletin issued by the 
epartment of Agriculture, indicating the influence of the 


weather for the week ended Feb. 16, follows: 

At the b» inning of the week, much colder weather prevailed in the 
Eastern and Southeastern States, but there was a sharp reaction to warmer 
in the Northwest. Thereafter, nioderate teiiperatures were the rule in 
most section. of the country. Fairly widespread rains occurred in the 
Atlantic area and some heavy falls in j'acific sections, with widespread 
precipitation the latter part of the period over the western third of the 
country. Otherwise, the weather was i.ostly fair. 

Following six weeks of continuously low teniperatures in the Northwestern 
States. the week just closed was characterized by above-norual te;upera- 
ture in that area, while in the Southeast, where a similar long period had 
been abnormally wari, about nonual warmth prevailed. 

Chart | shows that the weekly n.ean temperatures were slightly below 
norn.a!) in much of the South, and also in most sections west of the Rocky 
Mountains, while there were moderate minus departures locally in the 
upper Mississippi Valley. Elsewhere, from the Rockies eastward, the 
temperature average above normal, with the greatest plus departures, 
ranging up to 10 deg. or more, in the Northeastern States. he chart shows, 
also, the southern limit of freezing weather and of below-zero tempera- 
tures. Freezing extended to the east Gulf coast, and subzero temperatures 
as far south as southern lowa. The lowest reported from a first-order 
station was 26 deg. below zero at Moorhead, Minn., on Feb 10 

The data collected show that heavy rains fell in much of the 
Pacific area, especially southern California, and also in the more south- 
eastern States. The greatest reported from first-order stations were 53 
inches at Tampa, Fla., and 4.4 inches at Los Angeles, Calif. In central 
and nothern Atlantic sections moderate to fairly heavy rains occurred, 
but in the interior valley the weekly totals were generally light. There 
was practically no precipitation between the Mississippi River and Rocky 

tains. 

= several preceding issues of this bulletin the abnormal development 
of vegetation, es ally the dangerous condition of early fruit trees, was 
for the Southeastern States as a result of pesteaey high tem- 

tures. Much colder weather prevailed in this section on the 11th and 
loth, bringing killing frost as far south as norhtern Florida, and more or 
less damage resulted over an area extending from the lower Mississippi 
Valley eastward and northeastward to central South Carolina. While a 
fruit blooms and a considerable amount of tender vegetables 


: kille the temperatures did not go low enough to cause widespread 
were , the wae 
severe damage. In Georgia it appears that enough peach bloom éscaped 


to set a good crop in the principal-producing sections. Frost damage is 
offset largely by the ch ng of further unseasonable development of 
vegetation in other sections of this area. 

onditions in the Ohio Valley are considerably improved, with the soil 
settling and drying in many places, altho it is generally still too wet 
for field operations. There is yet considerable inundation in eastern 
Arkansas, while in the lower Yazoo Basin in Mississippi more than 800,000 
acres of land are covered by backwater from the Mississippi River. 

In the Central-Northern States there is still a deep snow cover, ranging 
from around two feet in the upper ae mp Valley to about eitht inches in 
eastern Montana, though high winds during the week caused much drift- 
ing. In the southern Plains precipitation is still absent and the soil dry, 





Feb. 20, 1937 
with the most extensive duststorms of the season reported. Duststorms 
extend N and 


Chronicle 


Colorado south ware ‘over the alc pestiens of Kansas and Oklahoma 
,~-& cog Kreg = The storms were attended by considerable soil 

From the R Mountains westward there is still a substantial snow 
ho greatest depth reported this weak’ was 1/1 inches at Baker’ Lodge’ 
Washington, a grain for the week of 2% feet. 


Small Grains—Flood waters have receded from considerable areas of 
the Ohio Valley and general conditions have improved. While many 
fields are badly eroded, previously inundated wheat in most places appears 
alive and revivine. in northern Ohio River Valley sections there was 
more or less go of lifting by alternate thawing and gf bmny 

In the aoper ississippi Valley wheat fields ap to be less ected 
by the ice \han was anticipated, while in eastern Kansas the a shows 
little or no damage from this cause, except in some lowlands. e@ east- 
ern half of Kansas has abundant topsoil moisture, but frozen ground is 
preventing percolation into the subsoil: western Kansas is decidedly too ai £ 

In Nebraska wheat fields are absorbing considerable water from the 
melting snows, but in an area from western Nebraska southward droughty 
conditions continue, with unfavorable duststorms over | sections. In 
the Pacific Northwest and the Great Basin grain fieids still have an ample 


snow cover. 








THE DRY GOODS TRADE 
New York—Friday Night Feb. 19, 1937 
More seasonal temperatures stimulated retail trade during 


‘the past week, and the volume of sales ran again appreciably 


higher than for the same period last year. Improved de- 
mand for all classes of merchandise was noticeable in those 
industrial centres where the recent settlement of the auto- 
mobile strike and simultaneous wage increases have strength- 


ened the buying ability of the consuming public. Reports 
from districts recently afflicted by damaging floods also in- 
dicated a strong recovery in the volume of business. Depart- 


ment store sales in the metropolitan area during the first 
half of February, according to the usual compilation of the 
Federal Reserve Bank of New York, showed an increase of 
11% compared with the same period a year ago. Stores in 
Northern New Jersey reported a gain of 22.4%, but in New 
York and Brooklyn the increase was limited to 8.9%. 

Trading in the wholesale dry goods markets reflected the 
good showing made by the retail trade. Most orders called 
for immediate delivery, as retailers were anxious to have 
enough goods on hand, lest they be caught short of mer- 
chandise at the peak of the pre-Easter buying. An increasing 
number of orders was received from the flood areas where 
rehabilitation work is in full swing. Wholesalers, while not 
expected to enter the market on a large scale until after 
Easter, nevertheless felt encouraged to place a fair volume 
of orders. An active call existed for overalls, work trousers, 
ete., with prices following an upward trend. Silk goods con- 
tinued to be in fair demand at unchanged prices. Trading 
in rayon yarns was marked by the continued tightness in the 
delivery situation. Reflecting the steady flow of finished 
goods, the call for all yarns, particularly finer deniers, con- 
tinued extremely heavy. ucers were reported to be 
sold up on their entire April output, and it was generally 
believed that they will be obliged to apply their allotment 
system to the May production as well. 


Domestic Cotton Goods—Trading in the gray cloth 
markets started the period under review in a somewhat more 
active fashion. Although total sales did not run into large 
volume, actual transactions being mostly limited to small 
fill-in lots, inquiries broadened appreciably. Prices at first 
held quite firm, with mills rejecting any bids below their 
quotations. Later in the week, however, when sales re- 
mained limited, second-hand offerings again made their 
appearance, and prices softened somewhat, tly in sym- 
pathy with declining raw cotton quotations. usiness in fine 
goods continued quiet, but the tone of the market remained 
fairly steady, as mills continued in a favorable statistical 
position and were unwilling to accept any orders except at 
full asking prices. Closing prices in print cloths were as 
follows: 39-inch 80’s 10 to 9 %e., 39-inch 72—76’s, 934 to 9 We., 
39-inch 68-72’s, 8144 to 8e., 3814-inch 64-60’s, 75% to 7e., 
38 14-inch 60—48’s, 63% to 6e. 


Woolen Goods—Trading in men’s wear fabrics remained 
spotty. While mills continued to operate at capacity and 
are expected to do so for quite some time, due to their sub- 
stantial backlog of unfilled order:, new business was negligi- 
ble. A few mills started to show some of their Fall lines, 
but the latter have not been formally opened. Deliveries 
by clothing manufacturers of Spring merchandise to be feat- 
ured in pre-Easter sales increased steadily. Reports from 
retail clothing centres indicated fair consumer buying. Busi- 
ness in women’s wear goods quieted down still further. Sports 
fabrics, however, continued to move in good volume. Gar- 
ment manufacturers were somewhat less active, although 
purchases of cloaks and suits still ran into substantial volume, 
with orders from flood districts showing an appreciable in- 
crease. 


Foreign Dry Goods—Trading in linens continued its 
satisfactory showing. Housekeeping items and damasks, as 
well as dress linens, moved in good volume, and the heavy 
demand for cambrics and sheers showed no abatement. 
Prices appeared to have been definitely established at the 
advanced levels, with indications pointing to still higher 
quotations. Business in burlap was dull. Only a few small 
orders were placed in spot and afloat goods, and prices both 
here and in the primary market weakened, nothwithstanding 
the favorable January statistics. Domestically lightweights 
were quoted at 3.85c., heavies at 5.35c. 
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RECONSTRUCTION FINANCE CORPORATION 


Statement on Awards of Municipal Bonds—The following 
official release on the definite awards of the various issues 
of bonds offered by the above Corporation, is given herewith 
to supplement the notice given in our issue of Feb. 13, listing 
the high bids for the bonds.—V. 144, p. 1139: 


Forty issues of bonds offered by Reconstruction Finance Corporation at 

blic sale on Feb. 10, 1937, have been awarded to the highest bidders. 

ia face Vergy of the bonds eet $2,091,500 and the sale price $2,- 
a net um o 

pt ‘JESSE H. JONES, Chairman. 


The bonds, the successful bidders and the prices paid were: 
$67 000 County of Craighead, Ark., 4% Jonesboro court house ones, 
Walton, Sullivan & Co., Little Rock, Ark., $982.70 per $1,000 
15,000 awe of Directors of St. Francis Levee District, be Memphis 
saa bonds, James, Weir, Washington, D. C., $980. 678 


123 ,000 Act 1927 Municipal Improvement District No. 1 of the City 
of Torrance, Calif., 4% water works bonds, John Nuveen & Co., 
Chicago, l., $971. 12 per $1,000. 
15,000 Ovsnt of Hawaii, Terri of Hawaii, 4% public improvement 
| bones the Southern Ohio Savings B Bank & Trust Co., Cin- 
- ath Ohio, $1,018.56 per $1,000. 
x a combined 


24,000 The Village of Algonquin, McHenry County, Il., 
water works and sewerage revenue bonds, A. S. Huyck & Co., 
Chicago. Ill., and associate, $961.10 per $1,000. 
45,000 Village of Bradley, hankakee Count ses ihe 4% combined water 
works and sewerage revenue bonds, ewis, Pickett & Co., Inc., 
98.300 Towa. of Chacha oO pe $i, 000, a m.. 4% 
own oO atham ngamon Co ‘ A 
building bonds, A. 8S. Huyck & Co., Chicago, Ill., 
1,045.70 per $1 000. 
3,000 Town of Burgin, ary A of poston’ Ky. .. 4% water works revenue 
bonds, Security "Trust © . Ky., $950.00 per $1, d 
22,000 Town ‘of Taylorsville, re ren Oo enkesb, hy., 4% water works 
Clates, 6900.20 me s1.000 Bros. Boyce, Louisville, hy., and asso- 
ciates 
9,500 The Cit ouma, _ rere Parish, Louisiana, 4% serial 
ge hiierver one the Citizens Bank & Trust Go., ouma, 
per 
52,000 ee | Disirict No. 1 of The Parish of Lafourche, La., 4% School 
“7 nds, Scharff & Jones, inc., New Orleans, La., 


TE geemcert- aie 4 
and associate, 


l ,000. 
18,000 $1.u1 of Shreveport, La., 4% general puorevemens bonds of on 
Scharf Jones, Inc., New Orleans, La 


» $1,010.00 per a ta 
8,000 Parish of Tensas, La., 4% im sovement, be bonds, Scharff & 
inc., New Orleans, La., $970. 
18,000 Consolidat ted School District No. _ bY ty County, Mo., 4% 





nds, Bank of Mill 8 , Mill SEAR py Dee © 1,000. 
280,000 ee of Bayonne, Hudson County, t Donde, Banc- 
a Corp., New York, be Fi grande te, $989. 00 


1,000. 
7,000 pers Borough of Florham Park, x. Bee SSF wer improvement 
bonds, Harrison National Bank, — 2 » $1,000.50 per 


17 1500 Eaten Munici School District No. 11, Dona Ana County, 
» 4% —, district onde. Sidio, Simons, Roberts & Co., 


| HY Colo., get 70 0 per $1 

9,000 Hope Munici District No. 8, Eddy County, N. M., 
4% school district a7 4 Sidlo, Simons, Roberts & Co., Denver, 
Colo., $953.30 1 


$ ,000. 
District a o. 1 of the Towns of Jay, Keene, Chester- 
field and Wilmington, in Essex County, eg rook in Clinton 
Count ty and Franklin mm, Franklin Count 4% school bonds 
A.C. rw & Co., Inc., New we: N.Y. and associate, 
$1. ,013.30 per $1,000 

,000 Union Free School District No. 1 of the Town of Thompson, 

ee County - ee building bonds, A. C. Allyn & 

he BRI dg et eo 044.50 per $1,000. 

6,000 Board of Education of Central Schoo! District No. 6 of the Towns 

f ter age Solon, Preble, Cuyler and. wy tony Pe Somes - County 

' % school building bonds, A. At 000 OCo., Inc., New 
York, N. koe and associate, $1, 055. 50 per +) 000. 

63,000 Town of Waverly, Franklin County, N +, @ Water supply 
bonds, A. C. ori & Co., Inc., New York, Nv. » and associate, 
$1,032.36 per $1,000. 

536,000 City of Greensboro, Guilford County, Wo .. 4% sanitary sewer 
improvement bonds, issues dated Nov. 1, 1935, and Nov. 1, 1936, 
at National Bank, New York, N. Y., and associates, $1,006.50 


,000. 

35,000 KSwn of Southern Pines, N. C., 4%, wager and sewer bonds, 
Branch Banking & Trust Co. Wilson, N ‘ , $986.60 per $1, 000. 
30,000 Village e of Seville, County of Medina, Ohio, 45 water works bonds, 
The First Cleveland Corp., Cleveland, Ohio, $1, 052.00 per $1,000. 
40,000 Board of Education of the Town of Copan, ashi nan County 
kla., 4% school building and repair bonds of 1934, First National 

Bank '& t Co., Oklahoma City, Okla., $1,060. 00 per $1,000. 
20,000 ty Consolidated School District No. 74, Carter hat , Okla., 
aC school building bonds of 1934, First National Bank & rust Co., 

Oklahoma City, Okla., $1,050. 00 per $1,000. 

33,000 The Board o ducation of the owe ‘of Ochelata, County of 
Washington, Okla., 4% school building bonds of 1934, First Na- 
tional Bank & Trust Co. ., Oklahoma City, Okla., $1 ‘061 .50 per 


,000. 
23 ,200 Tie Board of Education of the Town of Texhoma Texas County, 
kla., 4% building bonds of 1934, First National Bank & Trust 
Oklahoma City, Okla., $1 056. 10 per $1,000. 
38,000 Schbol District No. 7, Laurens, Laurels Count ty 
school bonds, Thos. L. Lewis & Co., Greenville, 8. O.. Ssh, 613-36 


per $1,000. 
27 ,000 al on High School District, of Clarendon County, 8S. C., 
4% school wits G. H. Crawford Co., Inc., Columbia, 8. C., 


$976.25 per $1,000 
24,000 Cit “6 oa Falls, S. Dak., 4% sewage disposal bonds, 1933, 
Prescott & Co., Minneapolis, Minn., $i, 105.65 > $1,000. 


56,000 Fayette ayy Nit Tenn., 4% sch i homme f 1935, O. H. Little & 
enn 


. Jackson $981 -00 


,000. 
64,000 Benavides Ressmendbig fot pa ie Duval County, Texas, 
Rotan Co., Houston, 


4% schoo] house bonds, — es 1934, George V. 
Texas, $1,005.50 per $1, 
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Dealer Markets 
WM. J. MERICKA & CO. 
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22,000 City of Marion, Guadalupe County, Texas, 4% water works system 
ae bonds, series 1935, iy Robertson & Pancoast, San 
ntonio Texas., $951.00 per $1,000. 
41,000 Che of Richmond, Texas, 4% water works system revenue bonds, 
series 1934, the Brown-Crummer Co., Dallas, Texas, $986.00 per 


1,000. 
200,000 a County, Va., 4% sewer bonds, W. W. Lanahan & Co., 
Baltimore, Md., $1,125.00 per $1. 
5,000 Sanitary District No. 3 of Henrico, Henrico County, Va., 
kang! works bonds, Mason-Hagan, Inc., Richmond, Va., $1 ois. 


,000. 
41,000 ea: of New Cumberland, Hancock County, W. Va., 4 
aT revenue bonds, Magnus & Co., Cincinnati, Ohio, 970. 30 


1,000. 
3,000 ah Board of Charities and Reform of the State of vas ming. 
4% State Board of Charities and Reform Revenue bonds 

Hylton, Douglas, Wyo., $1,006.01 per $1,000. 


—_—_S OO 
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WE OFFER SUBJECT 


$25,000 Broward County S.D. No.5 214-514 
Bonds due July 1, 1970 


Price—72 and Interest 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, "FLORIDA 











News Items 


Connecticut—Additions to List of Legal Investments— 
In a bulletin (No. 5) issued on Feb. 17, the State Bank 
Commissioner announces that the bonds ‘of Butte, Mont. 
have been added to the list of investments considered legal 
for savings banks, also the general mortgage bonds, 3%s 
of 1964, of the Atlantic City Electrie Co. 


Debt Limits of State Governments Discussed—An 
article bearing the title of ‘‘An Analysis of the Legal Limita- 
tions on the Borrowing Power of the State Governments,” 
appears in the June bulletin of the Federal Emergency 
Relief Administration, which was only made available on 
Feb. 13. This article, written by Earle K. Shawe, of the 
staff of the FERA, was undertaken with a view to presentin 
the various limitations on the borrowing power of the 
State governments. In it he attempts to determine whether 
the several types of debt restrictions have effected the bor- 
rowing habits of the States, with tables to indicate certain 
trends in the recent past that may be viewed as indices of 
future financial occurences. This report will be of benefit as 
. ready reference guide to dealers and investors in municipal 

onds. 


Illinois—Supreme Court Holds Sales Taz Act Unconsti- 
tutional—The 3% Utilities Sales Tax Act was held uncon- 
stitutional in a State Supreme Court ruling given on Feb. 12, 
according to Springfield advices. It is stated that the 
decision will deprive the State Government of unemployment 
relief revenues approximating $500,000 a month. 

A unanimous opinion invalidated the Act because it ex- 
empted sales of gas, water and electricity for industrial use, 
according to report. The Court held that the exception 
made the entire Act unconstitutional. The case was brought 
by the City of Chicago and other municipalities owning and 
operating utilities, but the ruling applies to privately owned 
utilities also, we understand. 


Minnesota— Mortgage Moratorium Eztended—An Asso- 


ciated Press dispatch from St. Paul on Feb. 13 reported that 


Governor Elmer A. Benson on that day had signed a bill 
to extend the State’s Mortgage Moratorium Law, passed in 
1933 as an emergency measure, to March 1, 1939. Under 
the law, owners of homes, farms and other real property 
threatened by mortgage foreclosure may seek relief from 
the courts to extend the period for redemption of their 
property. 


Municipal Bonds—A Century of Experience—A book 
bearing the above title has been written by A. M. Hillhouse, 
Director of Research, Municipal Finance Officers’ Associa- 
tion of the United States and Canada, 7. 2 published by 
Prentice-Hall, Inc., 70 Fifth Ave., N. Y. 

This new book is a succinet record of the oh 100 years of 
municipal borrowing and debt administration, devoting a 
great deal of its attention to the all-important matter of 
defaults. It discusses causes, amounts, geographical dis- 
tribution, losses to creditors, effects on municipal credit and 
proposed. remedies. Particular stress is laid upon the mis- 
takes that they have been made in municipal debt adminis- 
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tration and the author suggests methods whereby mistakes of 
this kind may be avoided in the future. 

This 550-page volume is intended for a not only by stu- 
dents of local government and related subjects, but also for 
municipal officials and investors in the bonds of governmental 
subdivisions. It should prove to be well worth its price of $5. 


New York City—Governor Lehman Signs Pay Cut Restora- 
tion Bills—Governor Herbert H. Lehman on Feb. 12 signed 
three bills passed earlier by the Legislature, as noted in 
these columns previously—V. 144, p. 1140—which would 
permit New York City to restore $9, 000,000 in pay cuts to 
city employees beginning July 1, it is stated in bany news 
advices. e Governor is said to have signed the bills 
without comment. 

Lehman is reported to have been assured by Paul 
Windels, Corporation Counsel for the City, that the Citizen’s 
Budget Commission’s fears that the way was left open for 
claims amounting to $90,000,000 for accrued reduc- 
tions during the four-year emergency period, were unfounded. 

The first of the bills — by the Governor permits the city to restore 

teach he second allows the Lage mgenee of slashes 
of the 1937 
respectively y by Senator A. Spencer Feld, of New York York; Asnembiyman John 
vany Jr., ‘+ of the Bronx, and Assemblyman Irwin Steingut, the Minor- 


ys Leader, a 
SE ociah dae Guial aannune of tho-nee ones nae eea.nek. only $9,000,000 
Pp ry tp get ty the half-year period from July 1 on. 
Since half of the cuts (city employees in the lower income brackets) are 

for in the budget as it now canes onl y $4,000,000 more will have 


to be added when the budget is reo 
New York City—Basic Taz Rate Set at $2.64—The basic 
tax rate will be $2.64 on real estate in the city for 1937, 
being a one point drop from last year’s rate of $2.65, it was 
announced by Comptroller Frank J. Taylor on Feb. 19. 


This drop of one — in the basic tax rate has been brought about 
despite the shrinkage of $79,000 O09 in the assessed valuation of taxable 


property for 1937, compared wi — 1936. This reduction of one point in 
_ by ~ fact that the — debt 


may La raised by tax is $5,084,- 
545.85 less ikon the debt service of 1936, which latter was *3166, Hee $250 54, 
and this year’s requirements are $161. 361 .231.69. This sa as been 
ny oe he. 4 the great reduction in interest rates which the C om proller 
bled to effect on the city’s wings, this 
_ fobobiiention in the city’s credit in the past two — 


City Income Exceeded $600,000,000 in 1936—The city, 
according to a report made public Feb. 19 by me mote to 
Frank J. Taylor, collected $631,411,217.15, during 1 
or an average of close to $2,000, 000 every working day of 
the year. 

The heaviest collection was on April 30, when on that one day, City 
Coll illiam Reid, received from stations throughout t e five 
boroug $51,288,244.73. This was the last day to pay the first half 
of they 1936 real estate tax, and thousands of menage, SS =e had neglected 
until the last monent to > Day made a grand the d 


ne. s* 
Of the $631, wi ,217 eens ae from all sources, duri ee 1936, the sum 
of $466,932, ts from real estate taxes. Emergency 


dD c tax rate ‘has been 
service this year in the yoy 


relief moneys por ick sre. $72, 601 777 T1115. Water ch netted $38, 177 - 
314.11; local improvement assessments, $12,220,818.79; interest on water 
and real estate delingu Payments, $13 387, 594. 95; State income, 
84 and aneous rents, 


bank, beverage and other > canes, $20,688, 
franchises, payments and other revenues, $7,403,024.40. 

New York City—Mayor Submits Capital Outlay Budget of 
$278 ,394,140—Mayor F. H. La Guardia submitted to the 
Board of Estimate on Feb. 15 the capital outlay budget which 
calls for expenditures of $278,394,140 for the year beginning 
April 1. In his message accompanying the budget, which 

rovides only for long-range capital improvements, the 

ayor explained that he had received requests from city 
department heads totaling $429,488,161. Of the amount in 
the budget $32,123,000 constitutes a renewal of appropria- 
tions authorized in the 1936 capital outlay budget, and 
$246 ,271,140 represents appropriations for new projects and 
additional appropriations required to complete existin 
oy jects. Last year’s budget, as finally approved, amount 

9,991,150. 

We quote in part as follows from a lengthy article on the 
budget which appeared in the New York “Herald Tribune’”’ 
of Feb. 16: 

‘ ae, Ageves pet a4 pany bulk of the budget is composed of 


To the Board of Water Supply, for construction of the Delaware 


Tet Sup oy paseecs for a 5-year ai AE PER CRE. $117,315,000 
> Beard Troamorentien, for the extention of the In- 


dent System for a 4-year ‘period 1D AAT ES ee : ,000 
ree the Board of Education, for new schools for a 2-year ed nen 31,430,340 
To the Department of Hospitals, for hospitals an 





EERE LAE LILLARD, LILLIE OEE LEI IT 14,438,500 
ee ccccnsin sista entice nite tanned eeateedidin dina ies ctinitahchat ict a i lel lal ee $195,179,840 
Much Exempt from Debt Limit 
The first two soon Haved are corporate stock issues while the last two — 
resene c, however, be paid for by issuing serial bonds. The Mayor 
painted =. ye a that not all the expenses listed will be paid for du 
the next ca year, Which is important from the standpoint of debt 


For, if debt service and amortization were to be 
ropriation at once, there would be a correspon 
opnuel ex budget, which now contanis a large 


service an more moses x 
gy on the entire : appro 
rise in t none ee e 


, almost $161,000,000, ebt service 
The Mayor pointed out shat the greater part of the borro authorized 
by the capital budget is exempt from the city’s constituti debt limit. 


Only the new authorizations of corporate stock and serial bonds, which 
soarees te $215,714,740, must be considered by the Board in this year’s 
For example, the Mayor stated, the Board of Water Supply and the De- 
W: ates the com- 


partment o meee Supply. Gas and Electricit ty ow w oO 
pleted water p allotted a total o $120 in corporate 
stock, all of whie ype. mot from she debs limis, "odes the total t to 
a charged against the debt limit is $95,210,740. 
cumbered margin of city t on Jan. 1937, was 355,886, 552.09, 
the Mayor is of the opinion that the city is on the safe side of spending. 
Stresses Need for Projects 


The Mayor, for E the information of the Board members, summarized the 
chief items listed in the budget, the need for which, he said, appeared to be 


clearly established. 

Many other departments share in the budget in various were tectuding 
the pe le yn of Sanitation, for which is recommended f Sade to buil 

ao Gaenaee Ser for its expensive fleet of trucks, snow plows, automobiles 

— and cular equipment. The Department of Plant and Structures 


Chronicle Feb. 20, 1937 


is listed for $2, vet 000 for improvement of the Brooklyn Bridge approaches 


and extension of the East River 
The May mmends more than $1,000,000 a ake public markets to 


or reco 
be built by the Department of Public Markets, _— ts and Measures. 
He also has ; included $1,500,000 for a new city n hy —wreedars to replace 
the soy & pee ond Street jail of the separsme nt of Correctio 
The Mayor has allowed more than $1,250,000 for the Park Department of 
which $75,000 is for the rebuilding of the Rice Memorial Stadium in Pelham 
Bay Park, the Bronx. The Mayor admitted that he was in the ‘‘wrong”’ 
bo on he voted or | the ae of ae w+ ar sree on the Rice estate as President 
of the Board o dermen year. 
In clos his budget m the Ma r urged the Board not to make 
my? a et a river an harbor bill oe a public buildings 


of the capital outlay bu 
before the sepen — budget system 
Poe oe tem ona a S anereach this im- 


fa tule roalisticall einiets n = t e financial limitations under 
which we must operate 

New York State—Governor Signs Social Security Bill— 
Governor Lehman on Feb. 15 signed the omnibus social 
security bill, thus culminating a 14-month battle with the 
Repub ican-controlled Assembly, whose leaders throughout 
the 1936 session gray eee ny Mr. Lehman’s plan 
to bring the State law into line with Federal security regu- 
lations. 

Mr. Lehman’s statement accompanying the approved 
measure, which was sponsored by Senator John J. Dunnigan, 
the Majority Leader of the Senate, follows: 

The enactment of this bill consummates the ado ny by the State of 
the eight-point social security Bty pba by me last year and 
which has been considered ws the tures of 1936 and 1937. 

It marks a truly humane and ive step forward by the State and 


its er te in the care of 0 andicapped and und vileged citi- 
zens. will permit the State ‘and municipalities to older proved care 
and eR to a tly number of our - 2 our c- 


pendent oc an children, our blind, our crip 
improved services are due to the financial partie! pled ‘and 0 of. the Federal 
in financial obliga- 


Government and to the assumption by “ State of certa 
tions previously met by local go 


Under the e ht-poiut social Ss scourler pony yt - 
ance, we will receive from the Federal "Government wi wh e AL Fer of 
the bill are in full operation upward of $20, At that time the 


te increased cost to the State will be about $4060 000,000 or $5,000,000, 
while there will be an actual saving to the localities of the same amount. 
= and 


n spite of the tly increased benefits gained by our underpri 
cap , the enactment of the program will impose no ad a 


pe on oe. of the State as a whole, since the increased cost 
State will be balanced by the corresponding direct and indirect ae anvinge 


to its localities. 
I am very happy to affix my signature to the bill and congratulate the 


people of the State on its enactment. 
Municipal Debt Limitation Bill Introduced in Legislature— 
A proposal to limit total direct and overlapping debt: of 
political sub-divisions of the State to 20% of property valu- 
ation was made in a bill introduced in the State Legislature 
on Feb. 9 at the request of the New York State Commission 
for the Revision of the Tax Laws, we are informed. It is 
said that the limit would exclude debts of self- liquidating 
enterprises and would supplement the 10% limitation in 


the State Constitution. 

The econ & corporated in the bill just introduced, as explained by 
former tor Seabury © O. Mastick, chairman of the Commission, provides 
for the establishment of a State agency to be known as the “municipal 
finance commission’’ which would have the pose to approve or disapprove 
proposed bond issues of pow? indebted municipalities as yg! = the power 
to examine and reduce local budgets on ape of rh es 
veeun of a municipality or petition owners of 1 0% of of the —— a erty 
as valued on the assessment rolls. > eouamaienion wo 
members of whom three would be mai by the Governor Chen th the Fond 
and consent of the Senate. The State Comptroller and the Commissioner of 
Taxation _ Finance would be ex-officio members. 

Specifi , the Commission would be empowered to ayeveve the issue 
of bonds by any unit of local government (except refunding bonds and issues 
of less than $5,000) if the pro issue 

(a) Would, when added to the over-all debt of the unit bring the total to 
more than 12 % of the full valuation of all taxable property within = unit, or 


(b) Would, when added to the direct debt of the unit, total to 
more than these of all taxable fe npn d in the t; in the case 
the case of , 2%; in the 


tages 
of counties, 4%; _ ow of cities, 8%; in 
gave of school districts , and in the case of other munici corporations, 


7 ence has indicated, according to the Commission, that if the over-all 
_ lixperien overlapping) debt is less than 10% of the value of the property 
there is little danger; that between 10 and 15% the ver oubt- 


ful; and if it is over 15% ‘there is probably trouble . he om 
so that the outside ju t of the proposed Municipal 


Finance Commission would be called in when debt 12%, and when 
it had reached 20% the Commission would have no option but to disapprove 


further bond issues 
The limitation weed be part of a comprehensive expenditure control 


program for local units of government that has been drafted by the com- 
mittee after several years research on the problems of the tax and debt 


burden in the State. 
The bill, which differs from the tax limitation measure turned down by 


the 1936 legislature, is likely to draw the sup of owners of bonds of 
the State's subdivisions. e tax limitation bill would have limited the 
tax rate — could be set by the various local governments, while the 
currently proposed measure limits the debt which sales are collected to ~ & 
The sranened bill is Congnse to prevent excessive debt loads thro 
1 ig governments. Under the present constitutional debt limit. Of 
10%, several governments can be set up with debt which overlaps in some 
districts. Under the proposed law, total debt burden would not exceed 
20% on any property ess of the number of governments which 
exercised control. 


New York State—Governor Proposes Large Improvement 
Bond Issue—Governor Lehman on Feb. 18 sent a special 
message to the Legislature proposing a $60,000,000 bond 
issue for a permanent construction program. ills to carry 
out the Governor’s proposals were introduced by Senate 
Majority Leader Twomey and Assemblyman Meyer Alter- 
man, New York, Democrats. The Governor recommended 
that the projects 'be selected later. 

The bond issue, if approved by the Legislature, would be 
submitted to the people for final approval at the next general 
election. The Fegislature and the Governor would be 
authorized to determine projects which would come under the 
program. Mr. Lehman said that prisons and hospitals were 
crowded and some of them should be enlarged immediately. 

Hearing Feb. 24 on Bond-Issue Bills—A pea hearing on 
all bond issue bills now before the Assembly will be held on 
Feb. 24 at 2 p. m. by the Assembly Ways ad Means Com- 
mittee, the (he a Assemblyman Abbot Low Moffat 
announced on Feb.11. Thisis expects’ to be one of the most 
important hearings of the current egislative session, and 
have a bearing on Governor Lehman’s $365, 000, 000 budget, 


it is stated. 
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North Dakota—Supreme Court Upholds Proposed Bond 
Call—The right of the State to eall a total of $3,617,000 
bonds on July 1, 1937, although there is no call provision in 
the bond indenture, has been upheld by the State Supreme 
Court, according to newspaper reports from Bismarck. 


In the ruling on the case the eee inted out that crores to call the 
said bonds is predicated on Cha o— of the laws of 1919 which reads in 
say follows: Phen FL (the bonds) ell be issued in Sencmninathens of from 
to $10,000 and pe ge Se be oe in not less than 10 nor more than 30 years 
m the ; provided, however, that at the option of the 
Indust ont tne =A mg shall be payable at any time after 5 years from 
the date of their issue upon public notice given by the Industrial jrial Com- 
— that they shall mature and become payable at a date not less than 
from the time of the giving of such public notice.”’ 
he Industrial Commission last July 1 issued a call for redemption of the 
bonds on July 1, 1937 under the provisions of the Act: which, it was claimed, 
was a part o the bond contract although not written on the face of the obli- 
gation. Court action was brought by a bondholder, and it was this action 
which was decided in favor of the State. 
The bonds called included all a outstanding unpaid bonds of real estate 
series A, B, and O, totaling $3 .617,000. 


Pennsylvania— Stocks FS eld Legal Investments for Trust 
Funds—In a three-to-two decision, the Orphan’s Court on 
Feb. 11 ruled that where a will does not expressly provide the 
contrary, trustees of an estate may properly invest its funds 
in common or preferred stock, according to the Philadelphia 
“Inquirer” of Feb. 12, from which we quote in part as follows: 


The decision, which will affect millions of dollars in trust funds in Penn 
sylvania and creates a huge market for h -grade corporate securities, 
was described by attorneys and bankers alike as being one of the most 
momentous in the history of the Court. 

The majority o — was written by Ju Curtis Bok, and concurred 
in by Judges Van Dusen and Charles Klein. 

Judge All cadens and Judge Charles Sinkler dissented, each filing 
a separate Tuaieae opinion. 

aaa is eee ae that the decision will be carried to the Supreme Court 

on opeess fundamentally does it increase the scope of investment in 
fiduciaries may commit trust funds. 
Bonds Deprecated 
t of the majority —— is that development of American indus- 
al life, and experiences of the om leave neither mortgages nor 
pecified by statute as ‘legal investments’’—with any peculiar 
c ae of thas their own. 
me stocks have fared far better than bonds, and the a of ~ gen 
producing mortgages, even though their underlying uities remain, 
vos some of the depression years’ most violent h ps, the snateriay 
opinion 

Judge Stearne based his opposition to the majority view upon his con- 
ception of what constitutes the basic nature of a trust investment. That 
view is that trust funds should be invested only in such fashion as to yield 
conte or the principal, as. ‘as opposed ee yg AA 

yo e . op nves corporate s 
issues, which in certificates of ownership."’ 

“I protest,”’ Teds ~~ thaneaee s opinion declares, ‘‘against this court sanc- 
tioning trustees embarking upon the financial seas of ownership, whether 
* be in a or preferred capital stock, or in some other form of proper- 

es or 

“If such a situation is deemed wise and desirable, then the responsibility 
a ~ with the ture and not with the Court 

Judge Sinkler s ay argued that the question of the relative securit 
of bonds and mortgages, as op to stock, whether common or pref: 
was not at issue, but rather t the limitation of trust investment to the 
first-named two is implicit not only in the laws of the Commonwealth, but 
in the judicial opinions elaborating them. 

Judge Bok’'s opinion, ant regen the y ee amounts to an 
eee of the or view that “ oi wpe must be 
to mortgages and bonds as a remnant of that period in American 
pecans Th et ag hg Be as such, was suspect and properly so. 


—_—S 


Bond Proposals and Negotiations 
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Bought—Sold— Quoted 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 


GREENVILLE, S. C. CHARLESTON, S. C. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 

















SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 
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ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS, State of—REPORT ON PROPOSED BOND PURCHASES 
—State Refunding Board has available $518, oS for pyrcnese of nigh wal 
ym obligations on tenders Feb. 25, according to Charles D. 

Supervisor. Allotments for _ several Wire tion of debt follow: 
way and toll bridge refun 


; » $57, inding 
7.900. ‘The bond purch 5 will be the first of the new calendar 


year and the first in oiater: Carl i. Bailey's administration. 


ALABAMA 


MONTGOMERY COUNT E eS Oo. jtantgomery). Ala.— WARRAN T'S 
pr ig cat oe following report is e Montgomery ‘‘Advertiser’’ 


Feb. 9: 
‘‘The Montgomery County Board of Revenue yesterday sold . $130.009 000 
of 4344 % serial warrants at par and accrued interest, the proceeds to 
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ir paying debte of thes road and heap Soporte and me, 7) e 
part uring the fiscal year atkins an orrow irmingham 
purchased the warrants, which are to be repaid in Seu osae 0,006 
per annum, with semi-annual dividend payments. 

“James W. Heustess, clerk of the beard. said the comsye share of the 
gasoline tax receipts collected by the State Tax Co n were pledged 
as security on the warrants county authorities, he stated, will set 
— $10, a phone receipts, — - » prinetpal 

warrants first on the 
“Raising of the funds San moet , 
under “the law which set up the 


the county on a 
Under this law, the county pays 


, aeaerenees that lems | than 50% of te $150, 000 will be used for 
paving ince btedness to the road and bridge department. The 
the funds will be used for operating the _department until Oct. 1, 
which marks the beginning of a new fiscal y 





California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 











CALIFORNIA 


ANAHEIM SCHOOL DISTRICT, Calif.—BONDS VOTED—On Feb. 9 
the ae of the District approved the issuance of $195,000 school pulldine 


CALI FORNIA 


warrants 
awarded to R. 
ee fag a premium of $1,138.31. He group composed of the 
the Anglo-California National Bank, the American Trust C 
eee and the me National Bank of Sacramento bid 2% interest 
plus a premium of $1,809.04. 

LOS ANGELES COUNTY (P. O. Los ye Calif.—BOND OFFER- 
ING—We are informed by Inez R. Babbitt, Assistant Bond Clerk, that 
sealed bids will be received until 2 p. m. on March 9, a e purchase of a 
$35,000 issue of South Whittier School District bonds 


MONTEBELLO SCHOOL petal ln gerl Calif. BONDS VOTED—The 
voters recently approved the issuance of ,000 bonds for two junior 
— — and additions to two grammar schools and the high school 

NEVADA IRRIGATION DISTRICT (P. O. Grass Valley), Calif.— 
DEPOSITORY NAMED—We are informed that the Manufacturers Trust 
Co. is the New York sub-depository under a modification plan covering 
$8,100,000 refunding bonds of the above district. 

NORDHOFF UNION GRAMMAR SCHOOL DISTRICT, Calif.— 
BOND ELECTION—An election will be held on Feb. 26 to vote on the 
question of issuing $35,000 school oy bonds. 

SAN At toe anne. 0 aad a . O. San ae See Calit.— 

o High School District 
by - to the 


BONDS OF said purchaser reoff 
the above bonds for public subscription at prices to yield from 0.75% to 
2.30%, according to maturity. 

SAN MARINO CITY SCHOOL DISTRICT, Calif.—BOND ELEC- 
TION—An election will be held on Feb. 25 for the "purpose of voting on the 
question of issuing $150,000 school building bonds. 

SANTA PAULO HIGH SCHOOL DISTRICT, Calif.—BOND ELEC- 
TION—A special election is scheduled for Feb. 26 at which a proposal 
to issue $115,000 high school building bonds will be submitted to the ae 


TEHACHAPI, Calit.—BOND ELECTION—The City Council has 
Feb. 23 as the date ofas election at which a proposal to issue $30, 000 
sewer system bonds will voted upon. 

TORRANCE MUNICIPAL IMPROVEMENT DISTRICT NO. 1, 
Calif.—BOND SALE—An issue of $123,000 water works bonds has been 
sold to John Nuveen & Co. of Chicago at a price of 97.11. 

YUBA CITY Learnt ya TY—It is stated by the City Clerk 
that the $50,000 gen vement bonds purchased by Dean Witter 
& Co. of San Francisco as 23 Sat a price of 100,256, as noted here in Janu- 
ary—V. 144, 644—are ae on July 1 as es $3.000, 1937; $8,000 
1938 to 1940; $3,000, 1941 to 1947, and $2,000 in 1948, giving a basis o 
abou 


Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 580 


COLORADO 


BENT COUNTY HIGH SCHOOL DISTRICT (P. O. Las Animas), 
Colo.—BONDS VOTED—The $66. .000 3% school building bonds sold re- 
cently to Oswald F. Benwell of Denver were approved by the voters at an 
election on Feb. 10. 

DENVER (City and f County), Colo.—BOND CALL—Treasurer John 
F. McGuire is said to be calling for payment at the expiration of 30 days 
from Feb. 28, mann Bd storm sewer, provement, , alley paving 
and street paving cee tie 

GRAND COUNTY oO. 
SOLD—The County Cler ge that the 
ized by the voters last November have been sold to the J. K. M 
vestment Co. of Denver. 

GREELEY SCHOOL DISTRICT (P. O. Greeley), Colo.—BOND 
ELECTION—An election is said to be set for Feb. 26 to vote on the issu- 
ance of $105,000 in grade and junior school bonds, for the loan portion 
of a Public Works Administration project. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Arvada) 
Colo.—BOND SALE—Subject to a proval the voters of the district 
at a coming election, an issue of $20 2% % school buil bonds has 
been sold to the J. K. Mullen Investment Co. of Denver at 100.30. Due 


























court house bonds author- 


Hot Sul rh Springs), Colo.—BONDS 
ullen In- 


"Saene. Colo.—BONDS AUTHORIZED—An eoeinanes has been 
passed au thorizing the issuance of $46,000 refunding bo 


CONNECTICUT 


eer SALE—An issue of $250,000 notes was 


FAIRFIELD, 
L. Day & Co. of Boston at 0.67% discount. Due 


sold on Feb. 10 
Nov. 16, 1937.* 

MIDDLETOWN, Conn.—BOND OFFERING PLANNED—Oity Clerk 
Percy E. onan ‘is said to be planning to offer for sale , Saeens pril an 
issue of $50,000 Works "Administration projects bonds. 
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pdkeet wenta as Conn.—BOND SALE DETAILS—The issue of $35,000 


school bonds sold on nt © S to — National Bank of Norwalk, as pre- 


vious! the bank as 1 90s. t t 
of par, Dated Heb. 1p YOS7 and due ne benk ss 190s. (not 2s.) at a a price 


to 1944, 


eannaamnanret: Conn.—PLANS BOND ISSUE—The city has asked 
the legislature for ion to issue $115,000 bonds to permit redemption 
of that amount of 4% notes which were issued for construction of the 
filtration plant and the new dam at the pumping plant. ~ 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank —— 
JACKSONVILLE - ORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 
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DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND ene TtON 
—In connection with the $1,100,000 4% bridge bonds approved on Oct 3 
1936 by the State Supreme ‘Court, as noted here at that time, it is stated 
by Walter G. Arnold, County Attorney. that the bonds are described a: 
follows: Denom. $1,000. Dated Aug. 1936. Due annually from 19:39 
to 1961. redeemable at any time after ‘five years from date of issuance, 

us a variable premium. Prin. and int. (F. & A.) payable at the State 

reasurer'’s office, or, at the option of the holder, in New York City. 
Legality to be approved by Julian E. Fant, and P. H Odom, of Jacksonville. 


FORT MYERS, Fla.—SUIT ENTERED AGAINST VALIDA TION 
OF REFUNODING BONUS—A news report from Fort Myers to the ‘Wail 
Street Journal of Feb. 18 bad the following to say in regard to the latest 
development in the city’s bond refunding plan, noted in these cloumazs 
recently—V. 144, p. 644: 

“The Atlantic Coast Line has filed an answer to the city's petition seeking 
Judge George W. Whitehurs:’s validation of a $3,000,000 issue of refunding 
bonds. The refunding program plaas a levy of at least 25 mills for debt 
service. which the railroad company seeks to block through .its attorneys. 
Henderson & Franklin. The answer in part states that the Atlantic Coast 
Line ‘has been a large taxpayer for many years and as such is entitled to 
eevee and become partly defendant to the petition to validate the 


JACKSONVILLE ne ne ty CATS ISSUANCE AUTHORIZED 
—The County Circult Court is said to have granted authority to the city 
to issue $] .250,000 in 6% electric revenue certificates. 


LAKELAND, Fla.—BOND REFUNDING PLAN APPROVED BY 
COMMITT EE—The Florida Municipal Bondholders’ Protective Com- 
mittee headed by John S. Harris as Chairman announces the approval of a 
plan for the readjustment and refunding of the bonds and obligations of 
we above city under deposit agreement dated Jan. 2, 1932, as amended. 

of the plan has been filed with the Atlantic National Bank of Jack- 
jh le. depositary for the committee. Harry A. Dunn, 406 Hildebrand 
Building. Jacksonville, is Secretary. 


LAKE WORTH DRAINAGE DISTRICT (P. O. West Palm Beach), 
Fla.—MATURITY—It is now reported by the Clerk of the Board of 
County Commissioners that the $398,750 a La purchased a? the 
a Works Administration as 4s, a at par. 9 recently—V. 144, 

142—are due as follows: $15. 1939: ott O00, 1940 - 1941: 
Bi7'000. 1942: $18,000, 1943; $19,000, 1944 and J $20.000, 1946 to 
1948: $21,000, 1949 and 1950: $22,000, 1951: $23,000, 1952: $25,000, 1953; 
$26. 600. 1954; $27,000. 1955; $28,000, 1956 and $25,750 in 1957. 


LAKE WORTH, Fla.—BONDHOLDERS GRANTED BOND PA :. 
MENT WRITS—The eving © the text of a news item appearing in th 


‘“‘Wall Street Journal” 

“‘Bondholders, representing $2.710,466 in final judgments awarded 
against Lake Wort! were granted peremptory writs in United States 
District Court directing officials of the city to make provisions in the 
present fiscal year. paces for Pm tee he of 5% of the judgments in addition 
to 6% interest. he writs hat the interest and the 5% of the 
jud. ents be paid t ooch year until the total amount is paid. 

he writs were accepted by McCoy & Love, attorneys for the cit 

sina amendments to some alternative writs, and after a response by t e 
city charging that 100% payment of the outstanding indebtedness of Lake 
Worth would amount to confiscatory taxation and would precipitate a 
taxpayers’ strike. The Lake Worth aevereeye. declaring the city’s taxable 
property is levied on a $3.6 mills basis, alleged the valuation of 
all taxable pro te is Sone 97,985 while the outstanding indebtedness is 
approximately 


MIAMI me peeey gO OFFERING CONTEMPLATED—lIt is 
reported that the city plans to offer late in April the $2,313,000 construc- 
tion bonds which were approved by the voters on Jan. 26, as noted here at 
that time—V. 144, p. 810. Although the date of the offering has not been 
definitely determined, present plans call for the offering of the bonds about 
April 26, Claude A. Renshaw, City Manager states. 


MILTON, Fla.—BOND SALE DETAILS—The Town Clerk reports 
that the $24,000 4% semi-ann. sewer system bonds purchased at par by 
the Public Works Administration, as noted here recently—V. 144, 1142 
—are in the denomination $ each, are dated WVec. l, 19: 5, and 
mature from Dec. 1, 1940 to 1970. 


PANAMA CITY, Fla.—DEBT READJUSTMENT PLAN APPROVED 
BY COMMIT! ‘EE—The Florida Municipal Bondnolders’ Protective Com- 
mittee, of which John 8S. Harris is Chairman, announced on Feb. 17 that 
it has approved a plan and agreement for the readjustment of the in- 
debtedness of the City of Panama City, the City of St. Andrews, and the 
Town of Millville, Florida, under deposit agreement dated Jan. 2, 1932, as 
amended. A copy of the plan and agreement has been filed with the 
Atlantic a pea Bank of Jacksonville, Jacksonvilie, Florida, as de- 

Harry A. Dunn, 406 Hildebrandt Building, Jacksonville, is 
entre hd of the committee. 

(St. Andrews and Miilville were consolidated into the ‘City of Panama” 
nk, special act of the Florida Legislature). 


TALLAHASSEE, Fla.—BOND OFFERING—It is stated’ by James 
Messer, Jr., City Attorney, that sealed bids will be received until March 
15 for the purchase of $50,000 refunding bonds. Legality to be approved 
by Caldwell & Raymond of New York. 


IDAHO 


BENEWAH COUNTY INDEPENDENT SCHOOL DISTRICT NO. 12 
¢ Plummer), Idaho—BONUS SOLD—It is reported that $28,000 
school “bonds approved by the voters at an election held on Jan. 5, were 
purchased by the State. as 3 4s. 
BONNERS FERRY INDEPENDENT SCHOOL DISTRICT NO. 


Idaho—BONDS VOTED—The tapxayers sees the district have voted 227 to % 
jn favor of the issuance of $40,000 bonds 


Financial 





. 
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GOODING COUNTY INDEPENDENT SCHOOL DISTRICT NC. 10 
Oo. Gooding), Idaho—BOND OFFERI 


(P. 
ceived until 8 p. m. on Feb. 


urchase " a oh 000 issue of 24 % school om, : . 
ee Jan. 1937. Due $5,000 on July 1, 1938, and $5.000 Jan. 1 and 
July 1 1939 ‘to Jan. 1, 1943. he bids shall spec the lowest rate of 


interest and premium, if any. above par at which the bidder will purchase 
said bonds, or the lowest rate of interest at which the bidder will purchase 
said bonds at par. oe B00 rt int. 7. & J.) payable at the First Security 
Bank, Gooding. check, payable to the District, must 


accomgny the b 

BOND SALE HELD ty hg eer is stated by Mrs. F. G. Hill, District 
Clerk, that the sale on Dec. of the above $50,000 school bonds to a. 
syndicate headed by the First * beoarie Trust Co. of Salt Lake City, as 


2 \s, as noted here at that time—V. 143, Dp. 3875—was held invalid. 


GRACE HIGH epee On ae oe NO. 3 Fs Ry bs oO. Ny wa. Idaho— 
BOND SALE—An issue of $30,000 4 been taken by 
the State of Idaho. 


ee ee he HIGHWAY DISTRICT Le oO. bebemisgee at Idaho— 
BOND SALE DETAILS—It is reported b e Secretary of the Board of 
Commissioners that the $21,000 ey $21. , yo: bonds sold recently 
to a local investor, as 4 4s, as noted in these columns—V. 144, p 811—were 
purcesed at par, are dated Jan. 1, 1937, and mature from Jan. 1, 1939 


WINCHESTER, Idaho—BOND OFFERING—Sealed bids will be re- 
ceived unes 7 30 p. m. on March 1, by Mac ~ veep IN mn Merk, for the 
permens of a $7,000 issue of water wort purchase and improvement bonda. 

i rate is not to og ey 6%, er (F. & A) ). Denominations $500 

d $100. Dated Dec 936. T from Aug. 1, 1938 to 1951, 
incl. The vill carnal she right to ra 1 at any time after five years any 
of said bonds which have not ret matured. A certified check for 5% of the 
amount bid, pevabie to the Village Treasurer, is nired. 

(These are the bonds that were offered for sale without success on Dec. 7, 
as noted in these columns at that time). 
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WISCONSIN 
Rotinson ¥ Company, 


Je. 
MUNICIPAL BOND DEALERS 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 


™ ALTON, Ill.—BOND OFF TRING—O. P. Kettler, Town Clerk, will 
receive sealed bids until! 7.30 p. m. on March 1, for the purchase of $5.000 
3% water works bonds. Denom. $500. They were authorized Jan. 
by a vote of 236 to 17. 


ALTON COWUMUNITY CONSOLIDATED SCHOOL DISTRICT NO. 
151, 111.—BO Vi) SALE—The $49,000 school bonds offered on Feb. 17—V. 
144. p. 1142—were awarded to the Millers Mutual Fire Insurance Aasocta- 
tion of Alton. ated Feb. 1. 1937. Due on Feb. 1 as follows: $2,000 
from 1943 to 1947: and $3 000 from 1948 to 1957. 


CHICAGO SCHOOL DISTRICT, Ill.—LOSES IN WARRANT SUIT 
—Appeal of the Board of Education += a ruling of Federal District 
Court in favor of the Norfolk & Western Ry. ©o., regarding ng payment pro 
rata instead of on the basis of serial number of 1929 tax anticipation war- 
rants, was denied by the United States Circuit Court of Ap is on Feb. 10. 
The board, it is said, does not propose to undertake 4 rther litigation 
in the matter. The circuit court opinion, according to report, sustained 
the lower court's rns no priority exists with ‘Tadpers to the payment 
of the warrants, and t holders are entitled to recovery from ene aes 
of Education of their proportion of taxes actually collected. Of t 
of more than $62. warrants issed against the 1929 levy, $52. 7a 000 
have been paid off, according to report. An effort of the educational board, 














with ! mre: re. to redeem the warrants still outstanding from a 

P of a bond issue was nullified by the State Supreme Court, which 
eld that the liens are payable solely from taxes specifically levied for the 

purpose and are not refundable. 

' COOK COUNTY (P. O.  “mnenge), Uh Ill.— WARRANT SALFE—A group 

com of A. ©. All Chicago, Stifel, Nicolaus r 2 2. 

St. is, and John Olarke, Inc., ‘Chicago, was awarded on 18 


an ne of $2,900,000 tax anticipation warrants of 1937, at par 3 3 a 
remium of $114. The bankers took $1,600,000 of the earlier serial num- 
ed corporate fund warrants as 2 \s, and an additional $400, later 
numbered liens as 2%s; also $500. ‘against the te fund as 3s 
and $400.000 highway fund warrants as 2s. ‘The Illinois Co. of 
em ‘ete for all of the $2,500,000 corporate fund warrants as 3s 
t par plus a premium of $101. ‘The purchasers, it is said, announ 
the re-sale of the entire $2.900.000 warrants at the close of business on the 
day of the purchase. ost of them were placed privately on order, while 
forma! offering was made of the 3s at a price of 100.75. to yield about 2 40%. 
This return compared with a yield of 1.50% for the first warrants issued 
agninas the 1936 tax levy. Payment of the warrants will be made in order 
numerical issuance, accord to report 
WARRANT OFFER MADE— nate - Gontinantel & Commercial National 
Bank & Trust Co., Chicago, informed the Board of Commissioners 
that it is willing to accept i937" tax anticipation warrants, bearing 3% 
interest, in lieu of a Judgment against the county for $1,040,000, together 
with accrued interest of $52, 000 from April 1, 1936. The debt. it is said, was 
incurred by the county during the “ ayless”’ days of 1929. The bank's 
offer was conditioned on the county | sting issuance of warrants against 
the anon levy tO an amount equal = 55% of the total, or not more coy 
‘ ’ es a 
+ BOND SALE—Stifel, Nicolaus & Co.” “Inc. ‘a oy Louis, and A. C. Allyn 
& Co., Inc., Chicago, purchased on Feb. 16 an issue of $81, 000 4% hospital 
nurses dormitory bonds at a price of 102 and interest. They are part of 
ap original authorization of $2,350,000 and, as a result of the present sale, 
a tota of $391,000 are now outstanding. 


~ WARRANT SALE—On the same day, the Board of Commissioners sold 
$210,000 corporate tax anticipation warrants of 1937 to A. C. Allyn & 
Co., Inc.; Stifel, Nicolaus & Co., Inc., St. Louis, and John W. Clarke, 
Inc., Chicago, as 3s, at a price of par. This group Oe geist d had pur- 
chased $2,900,000 corporate and highway and 000 county forest 
preserve district warrants of 1937. 

In conjunction with the sale of the additional warrants, the Board of 
Commissioners accepted the recent offer of the Continental & Commercial 
National Bank & Trust Co., Chicago, to purchase $1,092,000 of 3% 
corporate fund tax anticipation warrants of 1937 in settlement of a judg- 
ment of $1,040,000 held by the bank, on which interest of $52.000 had 
accumulated since April 1, 1936. This will complete the sale this year 
of county corporate warrants, as the maximum of about $3,800,000 to be 
issued against that fund's levy, as stipulated in the bank's agreement, 
has now been reached, according to report. Refinancing of the judgment, 
which paid 5% interest, with 3% warrants, will permit an annual saving 
in interest charges of $20, 000. At the close of the meeting on Feb. 16, 
Lee J. Howard, County Auditor, informed Clayton F. Smith, President 
of the Board of Commissioners, that the Sotomas of about $80, 000 of 1930 
corporate funds still outstanding will be redeemed shortly. 


COOK Ne A. FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.— WARRANT SALE—The issue of $200,000 tax anticipation warrants 
of 1937 offered on Feb. 15 was sold to a group composed of A. OC. Allyn & 
Oo., Inc., Chicago, Stifel, Nicolaus & Co., St. Louis, and John W. Clarke, 
Inc. of Chica o, as 2s, at par plus a premium of $25. Award on that 
basis was made a a rejection of all the bids submitted earlierin the 

y. These offers, ding to report, were: Welsh & Green, Chicago, 
premium of $251. 82 for 3s: ane ©. All aa Co., Inc., and associates, premium 
of $180 for 3s, and Illinois Go. of Chicago, $101 for 3 \s. 


ROCK ISLAND SCHOOL DISTRICT NO. 41, Ill.—BOND OFFER- 
ING—E. F. Burch, District Clerk, will receive sealed bids until 7.30 Pam m, 
on March 9, for the purchase of $76,000 refunding bonds. Denom. $1,000 
Due Dec. 15, 1956. 





Rate of interest to be named by the bidder. Principal 
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and interest (J. & D. ble at the District Treasurer's office, unless 
rong Behar ara oR cart certified check for $1.000, payable to i of 

Board n, m accompany each The 

ri once > will be furnished the the suseneatul 





oo of Chapman & Outler of C 


INDIANA 


EAST CHICAGO, Ind.— WARRANT OFFERING—M. A. McCormick, 
City Controller, will receive bids until 11 a. m. Feb. 27 for the purchase 
at not less than par of $200,000 time warrants. Bidders are to name a single 
rate of interest, not exceeding 24%: Denoms. to suit the purchaser. 
Dated Feb. 1, 1937. Due on or Dec. 30, 1937. 


FORT WAYNE, Ind.—MAY REFUND BON OS on is that 
the city is considering an ordinance to refund $90.000 of the $107,500 
auditorium bonds which mature April 15, 1937. There is only “$17 500 in 
the sinking fund to apply to the retirement of Lada maturing issue. If a 
refunding issue is deci on, the bonds will bear 3% interest and mature 
at the rate of $4,500 annually. 


* HUNTINGTON, Ind.—BOND OFFERING—Wallace Reid, City Clerk- 
gr gh will receive sealed bids until noon on March 1 for the purepase 
of of $12.500 a aha ok re ddim and f oqeipment bonds. Dated March 1 3 ye 

500. Due June 1 as follows:*$2,000 from 1938 to 
164, =, ‘and $500 Si 1944. A certified check for 9355 must accompany 
eac 


ab proposal of this offering was made in a previous issue.) 


JEFFERSON SCHOOL TOWNSHIP (P. O. i. rstown), Ind.— 
BOND SALE—The $22.400 school bonds offered o eb. 1 Pp. 
81 premniin ee to Johnson & Toa n of hichmond a, at ot Ber pie plus 
a premium o ual to enom. 

1937. i Interest payable jan. l and July 1. Due serially Saanehie Daly” 


1939. 
™“ KOKOMO, Ind.—¥® WARRAN 7 SALE—The $70,000 time warrants 
offered on Feb. 


13—V 1148—were awarded to the Union Bank & 
Trust Co. of Kokomo io a ry TA interest basis. Due in 90 days. 


' KQKOMO, Ind.—BOND CALL—Mei | Good. City Clerk, announces 
that park extension bonds, Nos. 64-73, incl., will be redeemed on March 10, 


1937, at the Union Bank & Trust Oo., Kokomo. 


;, LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING— 
Yonaph E. Finerty, County Auditor, will receive sealed bids until 10 a. m. 
on Feb. 23 for the puseness, of $300,000 not to exceed 3 70 interest relief 
bonds. Dated Marc 1937. enom. $1,000. Due $30, each on 
June 1 and Dec. 1 ts 1938 to 1942, incl. Bids may be made for all or 
part of the issue. A certified check for 3% of the bonds bid for, payable to 
the order of the Board of County Commissioners, must accompany each 
proposal. County will use the p to reimburse its townsh ps for 
poor relief expenditures. 


Fr LA <E COUNTY (P. O. Crown Ay Ind.—BOND SALE POST- 
PONED—Date of sale of an issue of $300,000 poor relief bonds, fully 
described in the preceding item, has been postponed from Feb. 23 to 
March 5, reports County Auditor Joseph E. Finerty. 


LAPORTE COUNTY (P.O. LaPorte), Ind.—BOND SALE DETAILS— 
The issue of $31, court house bonds "re — FF ewes! as 2%s 
rice of 100 34, a basis of about 2.69%—V. 144 





ot a 3, was 
the Cit Securities Corp. of Indianapolis. Date ribs 1, 1937 and due 
550 on May 15 and Nov. 15 from 1938 to 1947 incl 


"anal COUNTY (P. O. Indianapolis), Ind _—BOND SALE—The 
96.000 series A of 1937 advancement fund bonds yo on Feb. 15— 
144, p. 974—were awarded to a gro py Ss oy Halsey, Stuart & 
Co., Inc., and Bancamerica-Blair Cor th of New vork and the City 
Securities € aD. of indianapolis, as 23. at a price of 100.819, a basis of 
about 2.11 Dated March 10, 1 , and due as follows: $35,000 000 on 
+ + Rae . 1 from 1938 to 1946, incl., and $33,000 June 1 and Dec. 1, 


MARION COUNTY (P. O. indianapeste) 
The issue of $44,600 refunding bonds offered o 
was awarded to the ladiamere lis Bond & iepe . of Indi phapolia as 
1s Dated Maren ey a rt 1Bo7, and due $131, equal to 100.29, a is rwhak ty 1.65 
7, and due June 1 as follows: $9. 000 from 1938 to 1 
1942. Other bids were as follows: 


Ind.—BOND SALE— 
eb. 10—V. 144, p. 645— 


Int. Rate Premium 

Ce BOS Gc wc db ctinecsicddecedccaddebes oe $128.00 
is Trust & DE vadrestadéullsane 1 61.00 
Oy Citinktodecdcictincdincousbandeéne 2% 126.00 


RENSSELAER, Ind.—BOND OFFERING—Charles Morlan, Clerk- 
Treasurer, will receive sealed bids until 8 p. m.on March 1 for the purchase 
of $5, 000 4% real estate purchase bonds. Dated March 1, 1937. Denom. 


Due $500 ann y on July 1 from 1938 to 1947, incl. Interest 
payable J. & J. 
WASHINGTON SCHOOL TOWNSHIP (P. O. Marelall) pag Ny 


BOND SALE—The issue of $25.900 schoo! building bonds offer 
yak 144, p. 645—was awarded to Siar J & Lemon of te Bed olis 

: * on once of par. Dated Jan. 15, 1937, and due as = 960 
Suly 48 §: $960 Jan. fn. and July 15 from 1939 to 1950, incl., $960 Jan. 15 
$o40 5 ao 15, 1951. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING— 
Barry « thornburg, County Auditor, will receive sealed bids until 10 a. m. 
op March 9 for tne purcnase of $150, 000 not to exceed 444% interest series 
A of 1947 advance.nent fund bonds wWated Feb 15, 1937. WVenoums., 

1,000 and $750. Wue $7,500 on June 1 and Vee. | froin 1938 to 1947, set 

idder to xe one rate of interest on all of the bonds, ex pressed in a 


multupile of of 1% Principal and interest (J-& 1s.) payable at the 
Couuty a, office, or at a bank in tichmond desiguated by the 
purchaser ‘ithe bonds are direct obligations of the county, payable from 


unlimited ad valorem taxes on all its taxable property. lurpose of the 
issue is to cover puor relief — nditures by townsnips in the county. A 
certified check for 3% of the bonds bid for, payable to the order of the 


Board of (‘ounty Co.amissioners, Must accomipuny each proposal. 
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DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 
A. T. & T. Teletype: DESM 31 


ANAMOSA, lowa—BOND SALE—The $3,000 issue of 34% semi-ann. 
sewer bonds offered for sale on Feb. 15 ,was awarded to the Citizens whee 
—_ hy inne oon, according to the City Clerk. Due $300 from Jun 
c 


CEDAR FALLS, lowa—BOND ELECTION—At an election scheduled 
for Feb. 23 a proposal to issue $28,000 public utility property purchase 
bonds will be submitted to the voters. 


CEDAR RAPIDS, lowa—BOND OFFERING DETAILS—lIn connection 
with the offering scheduled for Feb. 25, of > e $80,000 jail bonds, notice of 
which was given here recently—V. 144, 1143—we are now informed 
that the bidders must agree to ‘the bonds for execution and the 
city will furnish the approving opinion of Chapman & Cutler of Chicago. 


DAVENPORT, lowa—BOND SALE DETAILS—lIt is stated by F. A. 
Hass, City Clerk, Ses the 75,000 in seroepting sewer and sewerage treat- 
ment plant bonds on Jan. 20 by Vieth. Y ore 17 Worley & Wood 
of Davenport, as — in these oe ve oe, D- 1143—were sold as 
28 and 24sat par. Denom. $1,000. Coupon b bor dated Jan. 15, 1937. 
Due on Nov. 1, 1956. Interest payable M. & N 


DUBUQUE, lowa—BOND OFFERING—J. J. Shea, City Clerk, will 
receive both sealed and open bids until 10 a. m. on March 1, for the pur- 





Chronicle 








1319 


chase issue of dows bende. Bidder to sate of iuecrest, 
Dated oe ono ie Due from Feb. 1 1940 vo.1948 incl, or priating 


int. ble at the City Om fine ae 
of bamelo. The approving opinion of Chapman & Outler of Chicago, will 
furnished. A certified check for $1,500 must accompany the bid. 


FORT MADISON INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Madison), wee yr yg ALE—T bonds 


offered $2 Feb. 16—V. “in 2 4 1143—were . re PA 8 equal to 00.8 

Corp. o avenper’. as s,a us a premium ° 
a basis of ews 1 62% oe en ril 1 as our: rs: $4,000, 8; $10,000, 
1939 and 1 940. and $6.000 7e00 in he Car ee Matec 


was end high, offering a tae a of $o7 for fon 138. 


Fr IOWA, State of—LEGISLATIVE BILL INTRODUCED TO AUTHOR- 
1ZE MUNICIPAL UTILITY BOND REFUNDING—Cities and towns in 
aw J Rasy ay a electric light plants, heating plants water 
gp -- are authorized to d ds s originally ed 4 the 

canta a t ae utilities under the terms ofa bill introduced in the 

General Assembly by Senator Roy E. Stevens of Ottumwa 

Statutes Goverains the issuance of revenue bonds of munieipally-owned 
utilities to d ~y costs of oe aoe do not cover the question 
$4 refunding of the original bonds. to accomplish this that the bill 
introduced. as bonds, which will be revenue nature, pay- 
able out of the coreene of the plants, are not to be considered general 


obligations of the mun lity. 
The bill further provides t at the seh ey Bae ye may exchanged 
for outstanding revenue bonds or obliga od to pay a Se 


the plants. 
Powers of city managers to superintend municipal utilities would be 
shorn further in a bill introduced by Senator Roy E. Stevens of Ottumwa. 
It is proposed to bar a city mana from managi maging any municipal 
utility where the voters have decided by ballot to place the m ent 
of the water works utilities under a of trustees. The Iowa law on 
pes subject gives a city manager jurisdiction ~'g all municipal utilities 
-— t OOO’ there are boards of water trustees in cities between 20, 
an 
A bill to create a State Board of Review comprising the State Ho a Yaretnreg 
the State Auditor and the State Treasurer, to hear and y-giny ap 
from local bu decisions of governmental subdivisions in Iowa has 


introduced in the Rows. ~~ y. 
upon the Indiana Budget Control ae R... 


The measure, age Rhos om 
that which has been s in the past two years by the Iowa Ta 


Association. It prov des th that appeals may be taken to the State ond 
from the annual budget of any local unit of government, including school 
districts, by not less than ten taxpayers, at least one of ‘whom m have 


made objections at the budget hea 
Authority would be given the review board to reduce or a prove the 
ey ne Bed be levied, but it would have no power to increase the levies of 
e bu . 


LEE COUNTY (P. O. Fort Madison), lowa—BONDS AUTHORIZED— 
The County Supervisors have an ordinance authorizing the issuance 
of $90,000 Sea, cdettsetadtentienne. an ~~ a aa 


ge LEE yee fd | (P. O. Fort Madison), lowa—BONDS SOLD—It is 
stated by A. G. Perks, County Auditor, that $18,000 funding bonds have 
been sold. ws Sate desu 


~ MARION COUNTY (P. O. Knoxville), lowa—BONDS AUTHORIZED 
—The Board of Supervisors has adopted a resolution pene peer the 
issuance of $90,000 refunding bonds. 4 = 


ec 


ROLFE, lowa-— Pat CE PAID—Weare now informed by the To Town | Clerk 
that - $4,000 3%% semi-annual co pope improvement fund bonds pur- 
chased by the Carleton D. Beh Co 2s Moines, as noted here recently 
—vV, 144. . 1143—were sold hy a premifum of $40.00. 4 to 101.00. 
a basis of about 3. 03%. Due from .» 1937, to 1947 


r SHELBY COUNTY 


P. O. masdinia: ‘cancaanartemace SALE— 
taal, 5 C00 eereesy 


eed loan certificates offered for sale on Feb. io 


» Pp. 1143—were purchased by the Shelby County State 
Harlan, paying par at 3%. according to the County Treasurer. He ~ AA 
that ~ 3B y are tered in the form of warrants. enom. $1,000. These 


certificates will 
when certificates are called. No other bid was received. 


PrP SIOUX CITY SCHOOL roy dt ai! (P. O. ary City), lowa— 
BOND ELECTION—lIt is stated by the Secretary of the Board of Educa- 
tion that an election will be held on Marek 8 to vate on the issuance of 
$57,000 in school bonds. =. PF FP 


g TAMA INDEPENDENT SCHOOL we be (P. O. Tama), lowa 
—BONDS VOTED—The Superintendent of Schools states that at the 


election held on Feb. 10 the voters approved the issuance of $55,000 in 
’ high margin. 


school bonds by a wide 


KANSAS 


* ELLIS, Kan-—BONDS AUTHORIZED—An ordinance has been pases 
authorizing the issuance of $64,000 water works system improvement bonds, 


ay he te Hi Kan.—BONDS VOTED—At the election held on 
Jan. 22—V. 144 odo 646—the voters are stated to have approved the issu- 
ance of the $35, in city building bonds by a margin of about 10 te 1. 
It is said that the bonds will be offered for sale as soon as a Public Works 
Administration grant is obtained. 


EMPORIA SCHOOL DISTRICT (P. O. Em 
ELECTION—lIt is reported that an election will be 
on a $260,000 issue of school improvement bonds. 


GREAT BEND as ay DISTRICT (P. O. Great Bend) Kan.— 
BOND ELECTION—H. Colegrove, Clerk of the Board of Education, 
otnsen, eres an election will be held on April 6 to vote on a $60,000 issue of 
schoo - 


HILL CITY, Kan.—BONDS AUTHORIZED—The city authorities 
ners passed an ordinance authorizing the issuance of $24,500 refunding 
nds. 


HORACE, Kan.—BONDS SOLD—The $4,200 issue of 5% semi-ann. 

waterworks improvement bonds offered for ane on Feb. 1—V. 144, p 812— 

was purchased by the Lakin State Bank, Lakin, at a price of 97. 50, a 

basis of about 5.30%. Due $210 from Feb. 1, 1938 to 1956, and $2i0. 
ug ; 


MARSHALL COUNTY (P. O. Baryerine), Kan.—BOND SALE—An 
issue of $14,800 public impro -ement bonds has been sold to Estes, Payne & 
Co. of Topeka at a price of 100.122. 


MOUNDRIDGE, Kan.—BONDS SOLD—It is stated by J. W. Dirks, 
City Clerk, that $33, 000 gas P lant bonds were sold on Dec. 

(in these columns, issue of Feb. 13, we reported that a similar issue of 
bonds was being offered by the city—V. 144, p. 1143.) 


OBERLIN COMMUNITY SCHOOL DISTRICT, Kan.—BOND 
ELECTION—The Board of Education will hold an election on March 3 to 
vote on a $150,000 bond issue for construction of a high school building. 


” WILSON COUNTY (P. O. Fredonia), Kan.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on Feb. 22 by W. D. McGinnis. 
County Clerk, for the purchase of a $9, S00 issue of 2% coupon semi-ann. 
unemployment relief bonds. Due in 10 equal instalim ts boginn Aug. 1, 

Bonds are issued under authority of Cha apse 190 of the 193 eaten 
Laws, and, a. Ovlcr laws of the State. A certified check for 2% of the bid 


is req 
KENTUCKY 


MGRANT COUNTY (P. O. Williamstown we) -—BONDS SOLD— 
It is stated a the County Clerk that the 8008" court house bonds 
ahead b e voters at the general election on Nov. 3, were p 

jointly by t . Bank of Williamstown, and the Grant County Bank. 


» KENTUCKY, State of —PRICE 50,000, Bridge is stated ye Commis- 


ria), Kan.—BOND 
eld 0. April 6 to vote 





sioners of Highways that the gine pace , Hevenue ect No. ll 
bonds purchased ye the Securi y. ‘trust, Go fe we noted here 

recently—V. 144, 975—Ww ae ake ‘for premium of $10, 
equal to 100.004, a Pasis of shoes 2. 8% "Due on ery 1, 1952, subject 


to redemption before maturity. 
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that the $28, 000 4% -~ann. he ns ae — p Public 
Works Administration, at par, 646— 
are due on Aug. 1 as follows: $1. 000, meaey ee “1958, Sand $2.00 000, igbort to 1961. 


LEXI aay Th By BOND SALE POSTPONED—We are now im 
formed ill White, age scheduled. for that ag 1 of the $180,000 school 
revense a 16, as noted in our issue of 


. 23—V. 144, p. . 646—has 


hoes Go dives th us Re 
Mitiitional details will Deen, postpo Lape is 





Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


AMITE, La.—BONDS SOLD—The $30,000 water works improvement 
bonds which were offered without success on Feb. 2—V. 144, p. 974—have 
since been sold to the Guarant fo i & Trust Co. of Alexandria. Dated 
Feb. 1, 1937. Due serially in 1 


NEW ORLEANS, La.—CI ae 3 DEBT POSITION REPORTED IM- 
PROVED Improvement in the debt 
report to Jesse 8. Cave, City Commissioner of c Finance 
Fg that Eat ob ome due to ames wr ere reduced during the = half 
of 1936 \ 0 $2. £26. from Wels grok 346. ~Aneanl interest 
stanmne one have been redu ced to $60,670 as of Jan. 31 from t © $226 874 
as of J y 31, 1936. 
In aS tion to the amounts paid to banks on loans in the six months 
ended Jan. 31, the Commussioner says, more than $1,000,000 has been 
paid in the same period on open accounts. Cash discounts are now being 
taken, and all current accounts d promptly on the due date, he adds. 
Although ¢ here A ny authorized borrowi against 1937 revenues 
ey cee in 1936 up to $1, ,000, porns has been 
borrowed ear 19 enues for o ting expenses in 1936, nor oper 
ating expenses in 1937 to date, Mr. ve says. 


RAPIDES PARISH SCHOOL DISTRICTS (P. O. Alexandria) 
—BONDS SOLD—H. M. Wells, Superintendent of the Parish —~ 
Board, states that the two issues of bonds aggregating $20,000, offered for 
sale without success on Jan. 6, as noted in these columns at t that time— 
V. 144, p. 313—have since been sold privately. ‘The issues are as follows 
$15,000 Fifth Ward School District No. 51 bonds. Due from April 15, 


1938 to 1957. 
5,000 rane ie ibe — District No. 53 bonds. Due from April 15, 


1938 
RICHLAND PARISH (P. O.. ayn beg wt La.—BONDREFUNDING 
pro- 


DELAY ED—Acco to re to local bond houses, the 
involving more t 000 1 in road bonds of this parish w 
up due to the delay of the State Bond and Tax Board in eatine on the 


Raymond 5409 











gp Ca op DISTRICT NO. 137, Vernon Parish (P. O. Lees: 
ville), La.— OFFERING—T. L. Harvey Secretary of the Parish 
School Board iiseuite bids until noon March for the purchase of $50,000 
6% bonds. Denom. $1,000. Dated March 1, 1937. Interest payable 
pte f Due serially from 1938 to i940" Certified a | 
of amount of bonds, payable to the Parish School Board, req 


WINNSBORO SCHOOL DISTRICT (P. O. Winnsboro), — 
BOND ELECTION—It is reported that an election will be held on farch 30 
to have the voters pass on the issuance of $80,000 in high school addition 


bonds. 
MAINE 


PORTLAND, Me.—BOND SALE—The issue of $750,000 coupon 
refunding bonds of 1937 offered on Feb. 16—V. Pye . 1144—was awarded 
to Halsey, Stuart hod san gs of New York as 2 %{s at per ius: a premium 
of $6,000, equal to 3 esis of about 2685% March 1, 
1937, ‘and due RA l, 00 bo" Other bids were as follows: 





Bidder Int. Rate Rate Bid 
First Boston Corp. and Brown Harriman & Co., 
TD. nat teiein iene pamnenmedmmelnnntitiindiaiinei ead 2%% 100.55 
Newton Abbe & Co.; R. W. Pressprich & Co., 
and Harris Trust & Savings Bank______.__.__- 3% 101.27 
E. H. Rollins & Sons; Blyth & Co., Inc., and 
Charles D. Barney & Co__....-_-.----._-__- 3% 101.069 
First National Bank of Boston and First National 
NEE REL ILLES TINGE 3 100.972 
EE Et Oe, neemanecamcntiesintineabedal ois 3 100.089 


oO 

Re-offering was made by the bankers at a price to yield 2.60%. The 
bonds, in the bankers opinion, are legal investment for savings banks and 
trust ds in New York and ‘Connecticut, and in the opinion of counsel, 
will constitute valid and binding general obligations of the city, payable 
from ad a taxes which may be levied without limitation as to rate 

or amoun Assessed valuation, 1936. is officially reported as $81,710,525 
and net oe debt, including this issue, as $4,911,670. 


SOUTH PORTLAND, err eet SALE—tThe $47,000 coupon school 
bonds offered on Feb. 16—V. 144, pP- 2) Ng | awarded to Frederick M. 
Swan & Co. of Boston jointly wi pence & Co. on a bid of 
101.539 for 3s, a basis of about 2.80 Py National Bank of 
oe, bid 101 .48 for 3s. Dated mie 1937, Due $2,000 Feb. 15, 
1938, and $3,000 yearly on Feb. 15 from 1930 to 1953. 





Other bids were ; 

Bi — Int. Rate Rate Bid 
Merchants National Bank of Boston-.-........-.--- %o 101.42 
First National Bank of Portland and First National 

rs rr Sr) SE oo ode ee eonsnaeranhae 3% 101.375 
De GE Gt Ib 6 6 ob bdbeHseSssensoocceounedese 34% 101.16 
DE? GR Ess Ge Kooccwdadsatésiimooonnodeneoseone 34% 100.52 
EN I io ie eadunetidakane 3%% 100.518 


BILLERICA, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded a new issue of $100,000 revenue notes at 0.617% 


discount. Due Nov. 16, 1937. Other bids were as follows: 
Bidder— Discount 
+ CAD Seecqumemnsgnes ty scaumanr generate 988 
axon So ese eee 2 2 2 2 Se = Se ee eae eee ee ee ee eee eee ee eS eS eS eS . 
Day > ar Sai i Dama Te cae aa 2 aE RRM I ge ae PSN 0.78 ’ 
National Rockland I in ti ca ban han ah es sich ebb tiem mianehibcdenanbeneiiinis 0.79 
nn SM kd i ee tabbaeenedeeobbiaanen 0.83 
ren Cr Le  eabbbbieneéedcudinceebinee 0.84 
BESPEREED TOES BGRER~ occcddccoswessusnvccccsdacéeecses 0.85% 
BROCKTON, Mass.—NOTE SALE—The issue of $300,000 revenue 


anticipation notes offered on Feb. 18 was awarded to the National Shawmut 
Bank of Boston at 0.68% discount. Dated Feb. 19, 1937, and due Nov. l 
ag <F Other bids were as follows: 


Discount 

orem ees eee Ge EO... pciucintendscecabbehbbnboee 0.69% 
eens Seams Meee. : DOG. 1. casacddacotondéabbesbohnoons 0 69% 
Teamink is Ge.. Mt PUNE. 1. cisecduuwctdscechcsti ci aiacucive 1.04% 

BOSTON, Mass.—NOTE SALE—tThe issue of $7,000,000 notes offered 
on Feb. 17 was awarded to a group com of the First ge Corp. 
Brown Harriman & Co., Inc. and Stone Webster and Bl , Inc., all 


of New York, at l 50% poterest,. at at par pit — a premium of 00. Dated 
Feb. 23, 1937 and due Nov. December the city sold $5,- 
000,000 ‘l-year notes at 0.80% sank plus a ; eecombemn of $90. 


Financial 
eT tee aae Ky.—MATURITY—It is stated by the City Olerk . 
pon b Wag 


Feb. 20, 1937 


Chronicle 

The notes were re-offered on a yield basis of 1 a ted Oy and 
interest (at maturity) payable at the City viens, 
so Storey , Thorndike, Palmer & Dodge of Sesten; Other bl were 

sw Rate ain 

on al Stuart & Co., BOR: detmasoeannaabnetiaanee 1.50% $118 
Chase National Bank ‘of N ew Pe baine, Webber 

& oe Blyth & Co., eb 

Co., Newton, Abbe & ae join tly a il Salad 1.55% 17 
Edward B? Smith & Co.: Lazard Freres & Go.. R. W. 

i rommesee & Co.; Goldman, Sachs & Co., and 

Wash i. Ae De anita ha ootbaibuebtlonen 1.70% 66 


BROOKLINE, Mass.—BOND = a $337.000 coupon high 
school bonds offered on Feb. 18—V. 144, 1144-—were awarded to 

ler & Co. of Boston on a bid of 100. 399 for ie. a basis of about 1 3% 
The Second National Bank of Bosto d h bidder, offering 


100.125 we 43 gee Dated March 1, 1937. Due on March 1 as follows: 
$40.000 i ,000 from i939 to 1947 inclusive. 

Other bids were a ollows: 

Bidder— Int. Rate Rate Bid 
Graham, Parsons & Co.; yn Whiteside & Oo.; 

ner} & Co - Mi. i bneasbieooutieseebnuos 1 100.766 
E. H. & Sons... 6 A RLS GRE MERA TINS AG 1 100. 
Brown ees 7? Gs Dt cashweeeenekhobemne 1 100.579 
Whiting, Weeks & Knowles..................-. 1%% 100.519 
Goldman, Sachs & Co., and Newton, Abbe & Co., 

DEE > ancakdbttimacbotntbcbdbeebdnecsbenese 1 iG 100.376 
Jechean & Curtis and Lee, H n & Co., jointly 1 100. 
Stone & Webster and Blodget, Inc...-.......--- 1% % 100.329 
gael tata eat AP aa ape 1 % 100.15 

ee ee ] oO 100.13 
H. C. Wainwright & OCo., and Spencer, Trask & 
RR SA SERGE ELE IE GEREN STII IT A 2 100. 
OE OT a at 2 100.786 
Dt DAEs, EKdiharadbucts adaewebonodoneesese 2 100.688 
et naineb 2% 100.414 

arris Trust & Savings Bank................... 2 100.279 
ee ae 2% 100.051 
EGE, Beeatse @ OS., DG. cacscescescecceccaecscece 2% 100.38 


BROOKLINE, Mass.—NOTE SALE—The Brookline Trust Co. was 
awarded a new issue of $300.000 notes at 0.40% discount, puls $7 premium, 
Due Nov. 16, 1937. Other bids wers as follows: 


Bidder— Discount 
Wee, Wee @ BOCs a od a cdnceeconcccenesesecececoos 0.4235 
DT, GE, Sn nnn eadbbdbemndbloabdcastbsce 0.437 
Second National Bank of Boston.............. ce cecnnnneeee 0.447% 
Es. Ete DL BEd cteednnbeedbaeetecedatibuddobcbotsteneedeos 0.46 
Dt Pn. LE, .scacecedeesbaoeedetebuussodseasoe 0.49 
First National Bank CE. Bsc 8006s dseeuenbetbbeedtiiin 0.53 
eee, SS Dt 2) Di. 40 coonawesdnenseeensoubnseacaseebanmeene 0.56 

BURNER USED . ccccccccescccecceduconeessteseoocesascce 0.60% 

CLINTON, Mass.—NOTE SALE—The issue of $50,000 notes offered 

on Feb. 12—V. 144, p. 1144—was awarded to the Clinton Trust Co. of 


Clinton, at 0.71% discount. Dated Feb. 15, 1937 and due Oct. 15, 1937. 
Tyler & Co., Inc. of Boston, second high bidder, named a rate of 0.74. 


EASTHAMPTON, Mass.—NOTE SALE—tThe New England Trust Co. 


of Boston was awarded an issue of $30,000 notes at 0.46% discount. Due 
Nov. 26, 1937. Other bids were as follows: 
= ay of 

ED Bis Met enindancetdebondbadbdanhbbbeosoaenencdsdoceent 0.57 
Merchants N Ss Ge ar Ek dda dalthadéaeibboowetaanmen 0.58 
SE Cs dics Glin ddsncohbdeeduneeduowssenseowhbtien 0.59 
open N pa my Gt lieth ahticadietibbiidhmmebiaadnndawel 0.6 

hiting, W ER SE a RE ST IN Ke Pye ME ee 0.62 
Fine i i Ct Pn kino adinneiatdbadbactinonabbodboduddses 0.72 
Faxon, —— St Pe eeadetdietadenebuenennacsqnsheconeoeseeeull 0.7 
yy fi pone oeuadeceneceetamendnenaneenedeuisetetentit 0.78 

i & Co ““—“—e* ee ee em ween Oe eee Re KH KH eH HO OO ee OO Oe Oe OO ee Ow wee ee 0.83 oO 


FALL RIVER, Mass.—NOTE OFFERING—Eugene J. Cote, City 
Treasurer, will receive bids until noon Feb. 23 for the purchase at discount 
of $1,000, 000 revenue ae NEE temporary loan notes, dated Fev. 25 

‘and payable on Nov. 1937, at the National Shawmut Bank of 
Boston, in Boston, and will 2 ready for delivery on or about Feb. 25, 
at said bank. Notes will be in denominations to suit the purchaser. 

Said notes will be authenticated as to wen 3 ond validity by the 
National Shawmut Bank of Boston, under advice of Ro Opes. Gray, Boyden 
& Perkins, and all papers incident to this issue will be filed with said bank, 
where they may be inspected. 


LAWRENCE, Mass.—NOTE SALE—The issue of $750,000 revenue an- 
ticipation notes offered on Feb. 17 was awarded to Battles & Co. of Phila- 
delphia, at 0.81% discount, plus $11 premium. Dated Feb. 17, 1937 and 

$500,000 Nov. 17, 1937 and $250,000 Nov. 24, 1937. 


due Other bids were 
as follows: 

Bidder— Discount 
I in, I i 0.815% 
Ss Se eee or ree... pj aneeonaecoeeninnbah 0.87% 


NOTES PUBLICLY OFFERED—Battles & Co. of Philadelphia, as shown 
in their advertisement on afscor +, mae made public reofferi of the notes 
priced to yield 0.75% ona unt basis Nf. are legal investment, in 
the opinion of the bankers, for savenge Casas trust funds in the States 
of New York and Massachusetts 


MALDEN, Mass.—NOTE SALE—The issue of $500,000 revenue satiety 
pion notes offered on Feb. 11——V. 144, . 1144—was awarded to t 

t National Bank of Malden, at 0. 68% unt. Dated Feb. 15, 1937 

and due on Nov. 15, 1937. Other bids were as follows: 


Bidder— Discount 
TT, I, I i 0.69 
Whiting, Weeks & Knowles (plus $1 premium)............... 0.70 
pe RR ager. ae sh? aT I, Sa 0.70 
TD  T,  i 0.76% 
RY RRA i HR RIE ROR EER PE LE Cie: 0. roof" 
Middlesex Cee ee ee tt anes on ene 0. 199% 
EG RL DE AR RN 0.81 
Fk Rt QRS OS 26S BILE SE ONO Cae eee eS 0.83 4 


NEWTON, Mass.—BOND SALE—The $100,000 coupon, fully 


able, sewer bonds offered on Feb. 18 were awarded to Tyler & Co. “of a 
on a bid of 100.59 for 2s, a basis of about 2.45%. . H. Rollins + oon 
936 


of Boston were second high, ie ae .505 for 2s. Dated Dec. 1 
Due on Dec. 1 as follows $4,000 7 to 1946, and $3,000, 1947 to 1966. 
Other bids were as follows: 


pa, Bidder— nt. Rate Bid 
LEDERER eran eae LES Ts ant TON On aie A 100.29 
Estabrook RS CE TY ES. ER a : 100.409 
POT; BIOS O - We ovctscdststsdatintdshncdccd. 101.572 


NORTH ADAMS, Mass.—NOTE SALE—The eal 000 1 revenue antici- 
pots ¢ temporary loan notes offered on Feb. 19 were awarded to the New 

ngland Trust Co. of Boston on a 0.62% % discount basis. The Merchants 
National Bank of Boston bid 0.74% discount. Due Nov. 24, 1937. 


NORTHAMPTON, Mass.—NOTE SALE—The $150,000 revenue ante 
pation tempo loan notes offered on Feb. 15—V. 144, p. 1144—w 
awarded to the New England Trust Co. of Boston on a 474% int. aaab. 
Dawe Feb. 17, 1937 and payable Nov. 10, 1937. Other bidders were: 


ame— Interest Basis 
Second National Bank of Boston........... eee eee ee .026% 
Merchants National Bank of Boston... ~~... eee .58 
Faxon, Gade & Co., Boston. _....-. ican denitatattate dhs hendsmbian iets 
Day ‘Trust Go. Pe agate tier ie ean a PRS RESULTED SWE: 2 LEMS RS Re 67 
a a at i i a le 69% 


QUINCY, Mass.—NOTE OFFERING—Harold P. Newell, City Cer 
urer, Will receive bids until 11 a. m. Feb. 23 for the purchase at discoun 
$500, 000 revenue anticipation temporary loan-notes, gated. Feb. pt. 1987, 
and payable $250,000 Nov. 10, 1937, "Sad $250,000 D 1937, he 
National Shawmut Bank of Bosto ton, in Boston. Notes > be Mi. By for 
delivery on or about Wednesday, Feb. 24, 1937. 

They will be issued in the ollowing denoms. for each maturity: six for 
$25, 000: eight for $10, ,000, and four for $5,000 

Said notes will authenticated as to genuineness and validity by The 
National Shawmut Bank of Boston, under advice of Storey, Thorndike, 
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ae & Dodge, and all legal papers incident to this issue will bef iled with 
d bank, where they may be ——— 


1935 1934 
290,080.84 $4,332,270.76, $3,839 817.90 


Oneal taxes as 0 f Jan.30, ’ 37° 1,297 ,230.55 17,712.0 9,394.63 
es as of Jan.30, ’ ’ 

Gross debt as of Jan. 30, 1937_...-..--.-..-------------- ,000.00 

eee eee OO OF Be, Bs BE noob bbbncenccécnaeuneséeen 4.675,000.00 


tax title loans. 
Tax titles held, $495,555.33. Loan against tax titles, $431,000.00. 


WALTHAM, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered Feb. 1 16—- AR ¥ 145—were awarded vo the Day Truse Oo. 
of Boston on a .63% discount basis, plus um of $3. e First 
National Bank of Sikes bid .67 Zo discount. ated i Feb. 16, 1937. Due 
$100,000 on each of the dates Ocv. 15, Nov. 1 and Nov. 18, 1937. 


SS 

WATERTOWN, Mass.—NOTE OFFERING—H. W. Brigham, Town 

urer, will receive sealed bids until 3.30 p. m. on Feb. 23 for the pur. 
chase at discount of $200,000 revenue anticipation notes, due Nov. 26, 1 


WESTFORD, Mass.—NOTE SALE—An issue of $105,000 revenue notes, 
due $45,000 Nov. 4 and $60,000 Nov. 26, 1937, was awarded to the Second 
National Bank of Boston, at 0.50% discount. ' Other bids were as follows: 


Bidder— Di 
EE EIT in AGG Ra ee ENS d eS MrT am 0.535% 
Union National Bank of Lowell _......................---.--- 0.57 

Se er © DO ... «on cotieneneanoosoads ahaa 0.76 
Dees Ge a On... bl ete de recocnndinnunsdneoenustndaee 0.78% 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET 347 


MICHIGAN 


ALGONAC, ee OF FERING—Neal P. Merrill, Village Clerk, 
will receive bids until 7 . March 1 for the purchase of $18, 
obligation water works aarG Vemma and ao plant bonds. Bidders 











are to name rate of interest, in a multiple of 4%, but not to exceed 4%. 
Dated March 15, 1937. interest pve able March 15 and Sept. 15. Due 
$1,000 yearly on March 15 from F teed 8 to ._——. incl. Princi and interest 


payable at the Algonac Savings B Algonac. Certified check for $600, 

required. Offering is made i to approval as to validity by Miller, 
Canfield, Paddock & Stone of Detroit. Legal opinion and printing of bonds 
will be paid for by the village. 


DELHI TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Holt), Mich. 
—BONU SALE DETAILS—tThe $38,000 school bonds eo, y Siler, 
Carpenter & Roose of Toledo, as previously reported—-V. 144, 1145— 
bear 3\4 % interest, and were sold at a price of par plus a ssemniuan of $60, 
equal to 100.157, a basis of about 3.20%. Dated March 1, 1937 and due 
pier 16 3 as follows: $7,000 in 1938 and 1939, and $8,000 from 1940 to 1942 


ERIN AND LAKE TOWNSHIPS FRACTIONAL SCHOOL DIS- 

pa NO. 3 (P. O. St. Clair Shores), Mich.— WOULD PURCHASE 

TES—C. G. McEachern, Secretary of the Board of Education, will 

rato Lae sealed tenders until 11:30 a. m. on Feb. 27 for sale to the ae 

fund of 3% interest refunding notes of the district, dated Jan. 1936; 

due Jan. 1, 1946, and callable on six months’ notice. Tenders to a e 
in writing and fully describe the notes offered, and the selling price. 


MICHIGAN (State of)—STATUS OF LOCAL REFUNDING PLANS— 
Matthew Carey, 2149 Union Guardian Bldg., Detroit, refunding agent 
for various | units in the State, issued under date of Feb. 10 the following 
tabulation showing the status of ,ref refunding operations being handled by 


office: 
Date of 
New Bonds 
* ” ‘prepare City—Plan adopted Jan. 25, 1937. Circular in 
inno, tetnins wenkntnenctintichent étiiethin aint enintig emanate aaa Jan. 1, 1937 
t. Clair Shores Village—Plan ready to discuss with Vee, 
aot 4 Pe ORE A GG GAA LOL IONE PIO Se Jan. 1, 1937 
Warren Roe sae ready to discuss with Village Trustees.Jan. 1, 1937 
* Royal Oak Townsuip—Plan before Public Debt Commission Oct. 1, 1936 
Troy Township—Refunding complete ----_-....-.-. 2... Oct. 15, 1935 
School Districts 


* Ecorse No. 9 (Allen Park)—Pian developed......... Nov. 1, 1936 
Lincoln Park City—Plan vanien cami in process... . Nov. 1, 1935 


Livonia Twp. No. 6—AII bonds aes ed except $3,000_...Apr. 15, 1936 
Oakland Twp. No. 2—Refund mplote SE pti nateipigl Dec. 16, 1935 
* —e an No.7 (Berkley)—Plan = belore Public Debt waa + 108 
eS age RT AR Rag Ko nly Sete digty Binh epg tA te tt A r. , 1936 
— Oak a 8 (Hazel Park)—Plan approved. Circular in 4 118 
ela $6 dbte dees doneds bites’ edb wbibabitdie . 6 
* Rowal O yal Oak '& Troy No. 11 Fr. (Clawson)—Plan ready to dis- 
CUD Ween BONOGl WOGTG ds kd cumcnbiis détidedhsoddbativd Jan. 1, 1937 


Taylor Twp. No. 5—All bonds exchanged except $5,000__ Aug. 1, 1936 
Troy Twp. No. 2—All bonds exchanged except $2,000__.... Aug. 15, 1935 
* Troy WD. No. 6—Plan before Public Debt yon ee 36 
* Troy Twp. No. 7—Plan being developed_._.......... Nov. 1. 1936 
Warren Twp. No. 8—Plan before Public Debt Commission..Nov. 2, 1936 
Waterford & West Bloomfield No. 2 Fr.—Plan is being con- 

siderea by the School Board. . .. . cccccccccccceccccecscs Jan. 1, 1937 


* The cash Sand 1 of these municipalities does not aie A —_ ayment 
of 3% (on 1935 and Naw interest) required under Act. 

Since refunding l interest accrued to date of re unding is ra ~ Ant 
by the plan, Cfinal Hd mers ok by Debt yowan m deferred pend- 
ing favorable action by the lature on a pending amendment to the 
Refunding Act which would permit refunding of all umpaid interest to and 
ae Jan. 1,1937. Final approval cannot be expected before April 1, 


pb TOWNSHIP SCHOOL DISTRICT (P. O. omsaeye), 
Mich.—BOND OFFERING—Paul Medbery, Secretary of the Board of 
Education, will receive bids until 8 p. m. Feb. 23 for the purchase of $70,000 
refunding bonds. Bidders are to name rate of interest, not to exceed 5% . 
Dated March 1, 1937. Principal and semi-annual interest (March 1 and 
Sept. 1) payable at the Farmers State Bank, Montague. Due on March 1 
as follows: $1,00, 1938, 1939 and 1940; $2, 000, 1941 to 1948, and $3,000, 
1949 to 1965. Certified check for $1,000, required. Legal opinion of 
a Canfield, Paddock & Stone of Detroit will be furnished by the dis- 
trict 


RIVER ROUGE SCHOOL DISTRICT, Mich.—BONDS NOT SOLD 
—The district rejected the bids submitted at the mee on Feb. 3 of 
$70,000 not to exceed 4% interest school bonds—V. 144 813. Dated 
Nov. 2, 1936 and due $14,000 on Nov. 2 from 1937 to i941 inclusive. 


SUMMIT TOWNSHIP SCHOOL DISTRICT NO. 8 (P .O Vander- 
cook Lake), Mich.—BOND TENDERS ASKED—F. L. Yoss, Secretary 
of the Board of Education, will receive sealed tenders until 4 p. m. on 
March 9 of offers for sale to the district of certificates of indebtedness, 
dated Aug. 1. 1935, and series A refunding bonds, dated Aug. 1, 1935. 


WOODLAND TOWNSHIP SCHOOL DISTRICT (P. O. Woodland), 
Mich.—BOND SALE—tThe issue of $23,000 4% coupon refinding bonds 
offered on Feb. 15-—V. 144, p. 1145-——was awarded to the Hastings City 
Bank of Hastings, at par plus a premium of $826.40, equal to 103.59, a 
basis of about 2.74%. Dated March 1, 1937 and due March 1 as follows: 
$4,500 from 1938 to 1941 incl. and $5, 000 in 1942. 


ZEELAND, Mich.—BOND OFFERING—G. J. Van Hoven, City Clerk, 
will receive sealed bids until March 8 for the purchase of $85,000 4% 
electric plant bonds. Dated Jan. 1, 1937. Due Jan. 1, 1958. Interest 
payable J. & J. Issue was approved on Feb. 2 by a vote ‘of 482 to 189. 
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Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—Mpls 287 


MINNESOTA 


eet ta pe — none NOT SOLD—The $38,500 issue of not to 
3% semi-ann. community hall bonds offered on Feb. 16—V. 144, 
p. 1146—was not sold as all the bids were rejected. Dated Jan. 1, 1937. 
ue from Jan. 1, 1939 to 1957. 


DULUTH, Minn.—CERTIFICATE SALE—The city has disposed of 
$1. .250,000 2% % certificates of indebtedness, the Duluth Clearing House 

ssociation Ey $1,240,000 and the Duluth City and County Credit 
Union, $10,000, it is reported. 


DULUTH, Minn.—BOND SALE—The $50,000 unemplo anes peg ® prefect 
bonds offered on Feb. 17—V. 144, 1146—were award 
National Bank of St. Paul and the First National Bank " Trust Co. of 
as ogee on a 2.67% Dated April 1, 1937. Due 
a yearly on April 1 from 1942 to 1951. The Northern National 
k of Duluth was second high with a bid which would have cost 
the city about 2.72% annually. 


HOLT, Minn.—BOND OFFERING—Bids will be received until 2 p. m. 
on March 12, by Geo. Fricker, Village Clerk, for the purchase of an ,000 
issue of general ding bonds. Interest rate is not to exceed 4u%, payable 
A. & 0. Denom. $500. Due $500 from April 1, 1938 to 1953 incl. A cert 

check for 10% 0 of the bid is required. 


HENNEPIN COUNTY or eo CONSOLIDATED SeteOes, 
DISTRICT NO. 85 (P. O. Mound), Minn.—-BOND ELECTION—A 
ay is said to be scheduled for March 4 to vote on the issuance of 500 
000 in school bonds. 


McLEOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. ni ee ap a Minn.—BOND SALE—The = 75, or mone of — 
building bonds offered for sale on Feb. 10—V. 1 976— 

Bigelow, Webb & Co. of Minneapolis, as 2%s, paving & premi 
776.00, equal to 101,586, a basis of about 2.60 ated Feb. 1 
Due from Feb. 1, 1940 to 1957, incl. 


NEW ULM, Minn.—BOND BID REJECTED—lIt is stated by A. C. 
Sannwald, City Clerk, that the bid of the Citizens State Bank of New Ulm, 
an offer of par at 2 "% , on $15,000 of the $60,000 sewer bonds originally 
offered for sale on Feb. 2, which offering was continued up to Feb. 16, as 
noted in these clumns—V. 144, p. 114 was not accepted. 

The City Council is said to have adopted a resolution to sell the bonds 
by popular subscription and individual sales as provided for and permitted 
by Chapter 121 of the 1935 Minnesota Session ws. It is reported that 

10,000 will be sold on March 1 and the remainder from time to time as 
funds are needed as 24s, at par and interest. 


POLK COUNTY (P. O. Crookston), Minn.—BOND SALE—The 
$90,000 issue of coupon bridge bonds offered for sale on Feb. 17—V. 144, 
p. 1145—was awarded to Kalman & Co. of St. Paul, as 2s, paying a 
premium of $405, equal to 100.45, a basis of about 2.40%. Dated Jan. 1, 
1937. Due $10, 000 from Jan. 1, 1938 to 1946 inclusive. 


POLK COUNTY a BOND SCHOOL DISTRICT No. 3 (P. O. 
East Grand Forks), Minn.—BOND SALE—tThe $15, ong school- bonds 
offered on Feb. 16—V. 144, p. 814—were awarded to the First _ ational 




















of $2, 


Bank & Trust Co. of Minneapolis, as te . yee ae a be Pe aea7. D $120, 
equal to 100.80, a basis of about 3. 61% Due on 
Feb. 1 as follows: $1.000 in 1940; and $5 000 Kalman & 


Co. of St. Paul bid a premium of $100 for Py s. 


ot miner ent a Minn.—CERTIFICATE SALE—The $11,000 issue of 
{mee A alley fund certificates of indebtedness offered for sale on 
res _ 144, p. 1146—was awarded to the First National Bank of 
smd aaa ‘cue a -auemanenn of $17.71. Dated Feb. 15, 1937. Due $5,000 
on July 15, 1937." and $6,000 on Dec. 15, 1937. 


ROCHESTER INDEPENDENT SCHOOL DISTRICT (P. O. Ro- 
chester), Minn.—PRICE PAID—It is reported by the Secretary of the 
Board of Education ane the $28,000 school bonds sold to the State of 
Minnesota, as noted here in January—V. 144, p. 320—were sold as 4s, 
at par. 

ST. LOUIS COUNTY (P. O. Duluth), Minn.—CERTIFICATE SALE 
—Sale of $1,250,000 certificates of indebtedness issued in anticipation of 
taxes wr in 1936 for collection in 1937 was made on Feb. 11 by the Count 
B Supervisors. The certificates will bear interest at 244% and wi 
1937. The Duluth Clearing House Association took 
.240,000 of the certificates and the Duluth City and County Credit 


inion | $10, 
MISSISSIPPI 


DURANT, Miss.—BOND OFFERING—Mrs. C. W. Cresswell, City 
Clerk, states "that she will receive sealed bids until 7 p. m.on Feb. 3: for 
the purchase of a $25,000 issue of industrial bonds. Dated Feb. 1937. 
Due. on Feb. 1 as follows: $500, 1938 to 1942; $1,000, 1943 to 1947; $1,500 
1948 to 1952, and $2,000 1953 to 1957. All ll proceedings recenrae, £2. to the 
issuance of the bonds have been prepared by William A. B ttor 
for the Mayor and Board of Aldermen. and the a ok of the bonds wil i be 
approved by Charles & Trauernicht, of St. Louis, whose opinion will be 
furnished to «he purchaser. A certified check tor 5% of the bonds bid 
for, payable to the City Clerk, is required. 


GULFPORT, Miss.—-BONDS NOT SOLD—The supervisors are said to 
have rejected all bids on two separate issues of public improvement bonds 
agen $309,000. It was reported that the bonds would be readvertised 
or sale. 


INDIANOLA, Miss.—BOND REFUNDING REPORT—This town is said 
to have undertaken to refund nearly all the town debt and the separate 
Indianola School District. It is also said that the bonds are in the process 
of exchange, the total of which is about $200,000. We understand that the 
refunding was undertaken and the town authorities found it impractical 
to meet maturing obligations and interest under the old terms. he new 
bonds carry 44% coupons and are callable, according to report. 


NEWTON COUNTY EAST CENTRAL AGRICULTURAL HIGH 
SCHOOL-JUNIOR COLLEGE DISTRICT (P. O. Decatur) Man 4% 
BONDS SOLD TO PWA—L. O. Todd, President, states that $60,000 
semi-ann. building bonds were purchased at 9 by the Public Weve Ae. 
ministration. Due from Dec. . 1937 to l Prin. and int. payable 
at the office of the County Treasurer. 


PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Miss.— 
BONDS VOTED—The Secretary of the Board of Education states that the 
voters approved the issuance of $35,000 in school construction bonds at 
an election on Jan. 3 


TYLERTOWN, Miss.—BOND ELECTION—An election is said to be 
scheduled for March 2 to vote on the issuance of $35,000 in school con- 


struction bonds. 
MISSOURI 


BUCKLIN, Mo.—BONDS SOLD—The eT Valley Trust Co. of 
St. Louis is reported to have purchased recently $45,000 semi-annual water 
works bonds. Dated Dec. 1, 1936. 


ST. JOHN’S OVERLAND SANITARY SEWER DISTRICT Oo. 
Clayton), Mo.—BOND ELECTION—It is now reported that the $1 18. 000 
sewer bonds mentioned in these columns recently—V. 144, . 1146—will 
be suhmitted to the voters at an election scheduled for Marc “9. 


ST. . JUIS, Mo.—BOND ELECTION—The Board of Estimate and Ap- 
portionmeut has decided to submit a bond issue of $1,000,000 for sewer 
construction to the voters at the April 6 election. 


} may ang June 8, 
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MONTANA , 
LLE, Mont.—BOND OFFERING—Sealed bids will be received 
J. Summers, Town Clerk, a oe pe 
auditori bonds. Interest rate is not to 
» Bho a 1, TRY es The first choice of the 
ion bonds and the second choice will be 
whether t dave from SS aad ae io'me = 
a! certified check for $500, payable to the Town 


from 
Olerk, must accompan: the 
ties are the hoods that ware scheduled for sale on Oct. 3. 1936, it is 


—BOND OFFERING—Sealed bids will be received 
a 7:30 p. m. a April 2, by L. G. City Clerk, for the purchase 
000 issu of ‘and bonds. In terest | 


of a $37 park rate is not 
to exceed 6 6% , payable (J. & D.). Dated June 1 1937. bonds 
wii be the ayable Gi d serial bonds will be the second choice of the City 
Commission. of 10 years 
.700 annually 


the voters 
payable to the 
» Must accompany the 


” BUTTE, Mont.—BONDS NOT PRESENTED—It is re d that bonds 
numbered 118, 120 to 124, 328, 329, 503, 504, 619 to 629, 650, 651, 662, 
667 to 691 and 966 to 975, of the 6% fund bond issue, dated Jul at 
921, which was called for payment on Jan. 1, have not for 
payment as yet. Due on July 1, 1941, Jan, 1. have not, been pres 1936. 


CUSTER COUNTY SCHOOL DISTRICT NO. 8 (P. O. LR peng 
Mont.—BOND OFFERING—Earl Smith, District one aa will 
until 2 p. m., March 8 for the purchase of $21 6% school addition 
building bonds. Certified check for $2,000, BP 
GLASGOW SCHOOL DISTRICT (P. O. Glasgow), Mont.—BOND 
SALE—An issue of $136,983 refunding bonds has been sold to the State 
Board of Land Commissioners as 3 %s. 
GOLDEN VALLEY COUNTY SCHOOL es ate No. 6 Gs. o- 
Ryegate), eae OFFERING—Alifred W. Thiel, District C 


BOZEMAN, Mont. 





I receive ~ AE 8 p. m. March 13 for the caidas of $10,000 saueal 
building remod 
Amortization wie will be the first choice of the school board. 


If Amortization bonds are sold the epee ; mene may be put into = 
single bond or divided into several bonds, board of trustees ma 
determine upon at the time cf sale, botb ae BR and interest to be mahie 
in semi-annual instalments during a ay aA ten years from the date of 
issue, the first instalment tc be pa payee . 2, 1987. 

)} If serial bonds are issued th ] be in og! oy amount of $1,000 each; the 
sum of $1,000 wil become paya e on June 30, 1938, and a like amount on 


the same day each thereafter. 
; tS ne ee Bp ef amortization or serial a Dae Cate at Dee. 31, 


the lowest rate of interest at which t will purchase the 
ees ee ee of the state board of com- 
wpamies bye certities in the of $500, 


GLASGOW, sada SALE—The $24,000 park im mprovement 
bonds offered on Feb. 10—V. 144, p. 976—were awarded to the State 
Board of Land , as 3 4s. so 

~ MONTANA, State of—BOND SALE—R. J. Kelly, / 
of the State Water Conservation Board, reports that 
Cooney and G dam constructi 








A 
A 15, 1935. Due as follows: $3,000, 1939: $7 
, 1942 to 1944; $9,000, 1945 to 1947: 

1 to 1953; $12,000, 1954 to 1956; $13,000, 1957 and 1 

to 1961: $15,000, 1962: $16,000 1963; $17 000, 1964; $18 
: $20,000, 1967; $21,000, 1968; $22,000, 1969; $23 
1971: $25,000, 1972: $26,000, 1973, and $27 .000 
able at the Montana National Bank, B ,or a 
ow yor 





NEBRASKA MUNICIPAL BONDS wa 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND_OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg. A. T.& T. Teletype OMA 81 


NEBRASKA 


ASHTON, Neb.—BONDS Mt af dag “sey a recent election the voters of 
the village approved a proposal to issue $22,000 school building bonds. 


t- HARVARD, Neb.—BONDS AUTRE Sap City Council recently 
rg ees ordinance authorizing the issuance o $50,000 refunding bonds. 


F WILBER, Neb.—BONDS SOLD—We are tevin by John J. Wozab 
City Clerk thee the $48,000 bonds mentioned in these columns 

— 44, Dp. O77 were by the First Trust Co. of Lin- 
coln. ated Maret 1 1937. on March 1, 1947. q:08 ~= 


® YORK, Neb.—BOND asad issue of $28,000 2% intersection 
bonds has been sold to C. A. McCloud of York. Due 


yearly to 1946; redeemable after x years. 


NEW HAMPSHIRE 


NASHUA, N. H.—LOAN OFFERING—The City Treasurer will 
sealed bids until 10 a. m. on Feb. 24, for the ping y 5 ee, Sa 
notes ted Feb. 26, 1937 and due $50, . 29, 1937, and 


Jan. bs. 1938 
NEW JERSEY 


ATLANTIC COUNTY, N. o—— REP UNDING BONDS AVAILABLE 
ron EXCHANGE — 150 committee, the Secre of which is 














150.000 
100,000 


cates of d 
of the ay kn and also to the holders of unde 
refunding vided for in the agreement between the county and the 
pan ts gar oe May 1, 1936, and also to make distribution of unpaid 
interest for the years 1 , 1934, 1935 and 1936, on such bonds and notes in 

ce with said plan. The committees expenses, it is said, have been 
kept within \the amount payable to it by the county, and consequently 
the full amount of the interest distribution will be paid to bondholders. 
In its announcement the committee reguasse as follows 
All pelders of gareuies < deposit should ‘vunena the same at once, 
proper! 7* endorsed, ure guaranteed, to Bank of New York & 
recs Ah “a8 ail’ ele New York, N. Y. 
Holders of undepos ited bonds or notes the p principal of which became 
due during the years 3 1933, 1934, 1935, or 1936, should likewise forward the 
same to said depositary in ‘order that they may ‘receive refunding bonds and 
payment of delinquent interest as provided in the plan. 
olders of undeposited registered bonds, the principal of which is due 
on or after Jan. 1, 1937, should likewise forward the same to said de tary, 
in order that they may obtain payment of delinquent interest f. due 
d the years 193 to 1936, inclusive 
Holders of undeposited coupon bende, the princi of which is due on or 
Jan depositary all coupons 


ted bonds and notes, the 


. 1, 1937, should detach and forward to said 
fall due during the period from June 1, 1933, the date of default, to 
Dec. 31, 1936, in order to obtain payment of such coupons 
» In forwarding certificates of ~ gooey or bonds, a letter of transmittal 


available for that purpose,should be 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





$10,000 City of Clifton, N. J. 
Passaic Valley Watera She, sue July 1, 1965 


Colyer, Robinson $ Company 




















1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 
BAYONNE, N. J.—FINANCIAL STATEMENT —Josep® Brady, My 
Comptroller, has issued — os ing statement of the financial condition 
of the city as of Dec. 31, 
_ Snenetas Statement as of Dec. 31, 1936 
nancial Statement as of sss eee ee ee eee eee & $145.780,670 
Population, 1930 census, 88,979. 
Weer GEE ivacccecoceccoscsounsesaconetsenes .394.000 
ee tn: BRAN nN 4.488.500 
me RUSH ME yo teehee eae et ae Fe nih —————_ $13,051,500 
7 Total float! BA th a ee endieowne Die dcanibesiagsan 5.000 
revenue bonds 1934......................«- 265.000 
Tax revenue bonds 1934. ....................«- Th Si 
Tax anticipation notes H+ REP Para a0. 
Tax anticipation notes *oeeese¢ eee eee eee e ee ee . 1, 
a cae ss inn ee ieee aneneneentieeammns se 
3'304,000 





$3,110,000 


$458,500 





Olerc, will receive N. J.—BOND OFFERING—W. A. 
e sealed bids until 8 p. m. on March 8 for 


or registered lant bonds, to 
ow one of t rates oy ae Para 14%, J » 2%, 9 % 
34 Zo OF 4 ted 1,1 


$1,006.” Bue March wok Of 8 from 1938 to 1944 


in 1945. Principal and 






National Bank & Trust Co, Fl certified check for 2% must 
pany each p The approving opinion of Hawkins, & 
Lonafallow of New % ork will be bidder 
FORT LEE 


- J.—TAX COLLECTION REPORT—These data on tax 
collections in the ne jactoged in the minutes of the Municipal 
mm > 
“The coll 


ommissi eceting of Feb 
ections of 1937 taxes to date amount to $39,999.87 or 6.46% 
of the 1936 1 ae 18,935.82. Ra eng rj of 1936 taxes for a 
od were 8 or 4.99% of the 1935 levy of ¢ 
“Total wolees" of 1936 taxes now amount to $3 . 


were 


HASBROUCK HEIGHTS, N. J.—BOND SALE 
$10,000 sewer works land pacemess | eg sold to the 8 
mission, as Pe ouny POY «he Beene % interest, are dated 
and mature Dec 7 although echable at any time previously. 


METUCHEN Ne 'J.—BOND “5 et iw 1 934 000 ong mn or 
relief bonds offered on Feb. 144, p were awarded 
to the Commonwealth Bank and the paw lB National . Bank, both of 
Metuchen, matty. a 3%s, at par, plus a um cs ~hog ual to 100.02, 
a basis of a 4%. ‘Joseph Kress & Co., of Perth Amboy, 
were second hig oi fale remium of $270 for 4 Poehas. Dated Feb. % 
1937. Due $3, yearly on Feb. 1 from 1938 to 1945, incl. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
SALE—An account composed of E. H. Rollins & Sons, Inc., New York, 
MacBride, Miller & Oo. and Colyer, Robinson & Oo., both of Newark, 
was awarded the $450,000 bonds offered on Feb. 18, on ‘a bid of 100.08 for 
Se ee. of $350,000 as 3s, and that of $100,000 as 344s. The sale con- 
8s 
$350,000 improvement bonds. Due March 15 as Sotows: A og ,000, 1938; 
,000 from isee tp 1947 incl. and $28, 
100,000 tuberculosis hospital bonds. Due 8 8 tar as follows: $3,000 
from 1938 to 19 7h incl. and $4,000 from 1958 to 1967 incl. 
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Each issue is dated March 15, 1937. In coremras the bonds, the bankers 
priced the maturities from 1938 to 1954 incl. to yield from 1 50% to 3.20%; 
those from 1955 to 1958 incl. were offered at : from 1959 to 3 1963 ind: 


9 
at ee. and the last five maturities were pri at 98. 
e following is a - lete list of the other bids submitted for the bonds: 
Lehman Brothers, J. take yy & Co. and {$350,000 3 $350, 
ee ee Ee ee 3 100° 
B. Van Ingen & Oo., Inc., Campbell,{ 350,000 3 350, .00 
Phelps & Sa. Inc., and Edward Lowber 
Stokes C0. nnn nnn nnn -<—<-—=—= Bs ae 34% $30°270. -00 
ca- Corp and dman ,000 
BGT as Ga cateanasasdomedosesonesoe ,000 
MILLVILLE J.—BOND OFFERING—John H. Fisher, mene one 


will receive Py bids ae 3:30 p. m. on March 5 v the purchase of 
76,000 not to one © nterest coupon or eneral refunding 
nds. Dated Mare 4937" Denon, $1000" Due Sept. 1 as follows: 
$1 000, 1938 pon 1945, incl. : $15, 000, 1944. to 1948, incl.; $18 ido from 1949 
to 1966. incl. ,000 in 1967. cipal and | interest t (M.. & bay- 
ee the Mille e National Bank /Milivil e. “opinion ctieck for’ 2% 
ust accom opel. he appro opinion x aw 
7 ply field & Paez odiew of York City will be the su 


NEWA RK, N. J.—PLANS RELIEF BOND ISSUE—The city plans*to 
issue $1 000 600" bonds to pay for poor relief expenses incurred in 1936. 


aw JERSEY, State of —TAX COLLECTIONS SHOW _INCREASES— 


te in t 1 municipalities in New J ex- 
perienced a better tax collection record last year than d 1935, Walter 
Darby, State Auditor, on . 15. The collect last 
year was a El Si = Hye. pomeeres with pe ae d Lo 


es 
previous total levies last 
Delloctions rose to 8100 745,770, 82, aE eee eae Une ccllentions amounted 
to $145,252,493.69 on total levies of $228,874,106.87, according to 


@ PRINCETON, N. J.—BOND SALE—The 57). 000 issue of oC common, 
registered ds offered on Feb. 16—V. nis, 2: ce eee was awarded 
to the First National Bank and the Princeton’ Bank Co., both 


ceton. The successful bidders y $750,501 for 
2% % bonds, ual to a price of 101 282, a basie of sbout 2.63 63%. A syn- 
cate com Mi —— Co. of ed York, erty, Cork- 
Co. 
AH het ” $30,000, 1938 to 1957: $25,000, B38 to 1961; and 
$16,000, 1962. 


The following is a list of the eS a for the issue: 


Bidder— Bid For Int.Rate Amt. Bid 
Minsch, Monell ~< B+ jae Dougherty, 
Corkran . Van n Ingen & 
Co., Inc.; Spencer Trask & Co. .....- 738 3% $750,398.40 
Lobdeli & Go. a 4/3. Ripped & ow 
Co.; First National nal Oo. t Trent : 
Vandeventer, Spear & Co........-... 739 3% 750,454.50 
E.H eee Sons, Inc.; Stroud & Co.; 
later, Noyes & Gardner, Inc.; ° 
uplee, Yeatinman & Inc 
7 Miller & OCo.; A. ‘CO. Wood Jr. 
RET ED, Nik. lt, SO Na, OTE I 739 3% 750,365.00 
R. aro Pressprich & Co.; Harris Trust & 
Savings Bank; Cmpet "Robinson & Co. 741 3% 750,676.00 
ieowe Bs Harriman Go.; Edward B. 
Smith & te Granbery, “Bafford &Co. 742 3% 750,309.66 
Bank & Co., Inc.; a eee 
Trust Co.; H. L. Allen & Co.: 
Cc. oti Py hae oan us hb Ciideibiés 746 3% 750,476.00 
The National City Bank of New York; 
een Dunn & Co.; First of Michi- 
E dU hbddwbtombainibedennek 748 3% 750,250.00 
Teachers’ ension and Annuity Fund of 
RR ey ee OURS Bae SETS ee 747 3K%% 750,709.20 
Phelps, Fenn & “2. Adams & Mueller; 
Canes & Oe.. BG. ou dacinoéukuntoc 746 3K% 750,634.00 
.M. ian ‘a Co. Inc.; Leach Bros. 
Inc.; ( ‘ampbell & Co... .......-.-.- 748 3%% 750,325.00 
Bancamerica-Blair .: Bacon, Steven- 
son & Co.; Morse ros. & Co., Inc.; 
Chas. H. Newton & Co_.......-...- - 748 = 3K% 750.027 .08 


™ RUNNEMEDE, N. J.—DEFAULT STATUS—The position of the 
borough with res to defaults at the close of the month, according to the 
minutes of the Municipal Finance Commission meeting of Feb. 5, Was as 














ollows: 
Defaulis nni Balance End 
Defaults— 4 ATonth og of Month 
SE ERP roe oa ae $22 .000.00 $22,000.00 
Temporary OS aaa a ee 93 .000.00 93 ,000.00 
Permanent bonds...............---... 28 ,000.00 28,000.00 
Bin cncahreodacwosveobhduin bins _ 37 658.75 48,871.25 
, BRN TER et ae Ge AE dy SNE ES PT $180, 658.75 cr nate a 1.25 
SALEM, N. J.—BOND OFFERING—William B. Dunn, City 
will receive sealed bids until 7.30 p. m. on Marchd 8, for "the urchase om ees 
2.000 not to snes 6% be ieoorene oeupor er reg well bonds. 





ated Jan. 1, 1937. A 2,000 annually on Jan. 1 
from 19338 to 1953, incl. Bidder to name a single interest rate on all of the 
bonds bid for, ex in a multiple of of 1%. Principal and interest 
(J. & J) payebie at the City National Trust Co., Salem. A 
certified check for 3%, payable to the order of the city, must accompany 
each proposal. 

SOUTH RIVER, N. J.—BOND SALE—The $32,000 ory n or registered 

emergency relief bonds offered on Feb.15 ope 44, p 1147—were awarded 
to the First National Bank of South River, as pr at a ce of par. Dated 
Feb. 937 and due $4,000 on Feb. 1 thew i 5 incl. Other bids 





reported as as follows: 
Int. Rate Rate Bid 
South River EE SUI on nth nie ieee earning 4 3 100.38 
BE Fn MU onda mee ath & tt teen eked Geninininieah 4d A Par 
WAYNE oe ee SCHOOL DISTRICT (P. O. Mountain View), 
. J.—BON OT cae tne Nh. yy —. submitted for the > ius 


$300,000 not a exceed 4 insovens or registered 
offered on Feb. 16—V. 144 we 977. Dated NY Feb. 1, 1937 and ben $15,000 
annually on Feb. 1 from 1939 to 1958, inclusive. 


NEW MEXICO 


LEUGUSR OLE. N. Mex.—BONDS AUTHORIZED—tThe city has 
the issuance of $400,000 water refunding bonds. 

eATCH aatina aes es oe Ns + ted NO. 11 (P. O. Hatch), 

ex.— OFFERED TO TORS—Sidlo, Simons, Roberts & 
Co. of Denver are oy aide an pa or ‘Az ys $i 4 school bonds at prices te 
eld from 2.50% to 4%. Denom. $500 an 1.000. Dated June 1, 1936. 
pal and semi-annual interest (June 1 yoy Dee. 1) payable at the State 
Treasurer's office in Santa Fe. Due on June 1 as follows: $500, 1939 to 
1947; and $1,000, 1948 to 1960. 

HOPE MUNICIPAL SCHOOL ahaa NO, 1 (P. O. Hope), 
N. Mex.—BONDS OFFERED TO INVESTORS—Si dlo, Simons, Roberts & 
Co. of Denver are off 
an issue Y’ $9,000 4% school bonds. Denom. $500. 
Principal and semi-annual interest (June 1 and Dec. 1) payable oF, the 
State Treasurer’s office in Santa Fe. Due on June | as follows: $500, 1938 
to 1940; $1,000, 1941 to 1943; and $500, 1944 to 1952. 

NEW MEXICO, State of—BOND OFFERING—lIt is announced by the 
State Board of Finance that sealed bids will be received until 2 p. m. on 
Feb. 25 for the purchase of a $3, ,000 issue of not to exceed 3% —- 
annual State Highway debentures. Dated March 1, 1937. Due $350 


on March 1 and Sept. 1 from 1946 to 1951, incl. These are the Beatin 
that were mg, pt 
—V. 144, p. 

ROSWELL. . M.—BOND ELECTION—An election will be held on 
Feb. 23 to vote on a proposed $75,000 bond issue for improvement of school 


by the Legislature recently, as noted in these columns, 


ities. 
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ALBANY PORT DISTRICT, N. ¥.—BONDS OFFERED TO IN- 
VES as Bh Manufacturers and Co., o, and Bond 
& Goodwin c., are off $363,000 Albany Port District common 4 
bonds at prices £0 to yield 3.35 The bonds mature at the rate of $33 


ey to 1979. They are legal investment, in the 
opinion of the banicers, for savings banks and trust funds in New York 


BATAVIA, N. ¥Y.—BOND leh Paper, bids will be received 
John ©. Pratt, City Tresaurer, until 3 
ry March l for the Durchase of 
0. Due $5,000 ann enaually April 1 from_1938 to 1947, incl 
on a . 
Prineing and interest (A. & O.) eat the Genesee Trust Co., Batavia 
with New York exchange, or at Pt e Chase National Bank, New York at 
ee option of the holder. The bonds are general obligations of the ci 
ble from unlimited taxes. A certified check for 


order , ae the city. must accom each proposal. The epproving opinion 
ew York City will be furnish the suc- 


ay, Dill they Vandewater of 
Financial Statement 
Assessed valuation of taxable property, 1937............-. $17,964,993 .00 
Total beaded. debs. including peepossd ius... _..-... 573,241.71 


Population of the city (Federal Census of 1930), 17,375. 


The bonded debt of the City of Batavia does not include the debt of 
property subject to vision ha power to levy taxes upon any or all of the 


















bject to the — couer of the ~ + 
yy record of the city for each of the preceding three fiscal 
aaa why follows: 
on City Rolil— 1934 1935 1936 
COGS DBUY. chisdiiiccditdeoobwk Sell iia $279,508.40 $260,164.38 $373.290 Ot 
State and county__........... g..-- 134, v4 143 .366 180.99. 2 
Pav i Pusicuvaceddnees 46,970. 42,110 30, 61 
Liaidcslsobeeus 71 4il 762.70 
Total spread.................... $461,817.14 $446, $455. 54 
Collected < per ERPs, wcdcvdodkedbe 448,097.57 438,41 $3 450 ara 24 
each 
re ee = $13, 719 7 “4 73 
Amount uncollected Feb. 3, 1937..-.. 2,887.6 87 


BELLPORT FIRE DISTRICT (P. O. Bell , N.Y Y.—BOND SALE 
—The $20,000 coupon or bu on Feb. 18— 
Mi a 1147—were a ed to the Riverhead Sa vings Bank: of River alent 

a 


Sa ea, equal to 100.1 
Du oy March 1 from 1938 
ew York was second high, bidding 


2: 22% ote a 


to 1947 incl. The P. B; 


CANANDAIGUA, N. "¥.—20ND SALE—The 35: 000 coupes. fully 
registerabl on, special bonds ered on 
Feb. 16—V. 144. Dp. ye patrol auaeded tp 
it ee 2 OS Se , at a price of $5,001.50, 

2.74%. Sherwood & Co. of New York were second high, 
ioe so Dated Feb. 15, 1937. Due $1,000 yearly on Fob. 15 from 1938 


COHOES, N. Y.—LOWERS TAX RATE—The tax rate for 1937 has 
poss wry at $36. .68 $1,000 of assessed valuation. Last year’s rate was 
a > 


CORTLANDT (P. O. Peekskill), N. Y.—BOND SALE—The $161 
tered highway bonds offered on Feb. 16—V. 144 Pia 

to Prk faa . of New York on a bid of 100.323 tor Ba, a 

basis of about 2.94 Stevenson & was i of New York were second 


Bacon, 
toot bidding 100. SP tor Suds. Dated Febo 1, 1937" 7 Due on Feb. 1 as 
$16,000 from 1938 to 1946; wed $17 000 in 104 
Int. Rate Rate Bid 
a an DB . Wetivestb cotedtittbhicuds ctuttionn 3.40% 100.18 
Manufacturers & Traders Trust Co.......-...--- 3.50% 100.189 


DUTCHESS CNS Y (P. OQ. lm eng 1 pie 2 Y.—BOND OFFER- 
ING—Paul J. Miller, County Treasur will receive sealed bids until 
2 p. m. (Eastern Standard Time) on Feb. 26 for ay cupehaee of $50. 
not to ~ interest coupon or yg tm county home bonds. Dated 
March 1, 7 Denom. $1,000. e March 1 as follows: $15,000 
1938 and 1939, and $20,000 in 040." “Bidder to name a : 


rate on all of the bonds, in a murtiple 3 of ee or 1-10th of 1% 

Interest payable March 1, 1938 and semi-annual ereafter on es 

and March | (first coupon is for one year’s Boe gd Princi and interest 
yable at the Fal National Bank & Trust Co., Po eepsie, with 
ew York exchange, or at holder's option, at the Chase National B 


ag =o City. ; A certified So or $1.0 :000 on to the om of 
e county, must accompan opinion 
Clay, Dillon & Vandewater of New New Ny ork E ty will be A eaten AS success- 
ful ae thie The bonds are general obligations of the county, yable 
m taxes upon the taxable o pre y within the County 

eee “peing all of said county outsi the , dlelen of Beacon and 
keepsie) not d from such levy all the tabable property within the 
county will be subject to the levy of ad valorem taxes to pay said bonds 
and interest thereon without iimitation as to rate or amount. 


Financial Statement 
The assessed valuation of the property subject to the taxing power of 
the county is $19. 19,537,748. The total bonded debt, Ancluding Mhe new 


issue, is $1,698,000 The population of the county (193 ) 
105 462. The bonded does not wobede the debt 


debt above sta of 

—S other subdivision L.--8 power to levy taxes upon or all of the 

party ou panapes to the taxing power of the county. The year com- 
mences 1. The amount taxes a bes for the fiscal years 


_ 


ears commencing 
“1933. Nov. 934 and Nov. 1935, was respectively $1 "697 - 
BSD. Yo " $1, 713,000. 27" and Rod 1S 815. bb. The at amount of such taxes 
uncollected at the end of each said fiscal years was s respectively $84,321.09 
$76,972, and $53. pie. 48. The pode of such t ae Py uncoll 
as of Feb. 17, is respectively $13, ae .75, si6 6,772.19 19 and $31,129. a: 
The taxes of — ML year co commencing Nov. 1 1936, amount to $1,833 
120.60 which are now in process of enllection. 


> EAST a (P. O. Tuckahoe), N. Y.—BOND OF FERING— 

Arthur N. Ferris. Town Clerk, will receive sealed bids until 10 a. m. on 

March i for the purchase of $105, 000 mee, to exceed 6% interest coupon or 

street improvement bonds of 1937. Dated March 1, l ae 

Denom. $1,000. Due March | as follows: $25,000 from 1938 to 1940, incl 

— $30, in 1941. Bidder to name a si ¢ Interest rate on all of the 
bonds, expr essed in a multiple of \ or l- 10th of 1 Sap Sead’ Interges 

(M. & 8. rs ) pe able at the t National — & Faia 


certified ch must oan Bea sarnne By 
om opinion of latins Del y Ay of New York apie roving 


ed the te Bs my 
Financial Statement 
Assessed valuation (real prop., incl. special franchises) - ~~~. ~~ $75,236,239 
Total bonded debt (incl. this issue)._................---..- 1,909,661 


Population, 1930 Federal census, 20 


Taz Collection Report 
Uncoll’'d End Uncoll't'd on 


Year— poe, Fiscal Year Feb. 1, 1937 
MS Aut Lk deisel dbieide ad $1,621,879.55 $308,491.90 $69, 105.05 
UR iin tA Bind a iver wn wis inne enna 1,444,254.58 239, 24 8.88 
SO diss de alan ctndtindidersa paiinedel 1,498,411.95 202,810. 66 179,701.15 
Pit d bain db whoctibabetdaduediaits 1,066,850 ae GOAL. Bhbien l, 850.23 


NEW YORK CITY—ALDERMENAPPROVE CUT IN TAX ARREARS 
PENALTY—The Board of Aldermen on Feb. 16 unanimously adopted a 
resolution introduced by Alderman Walter Kinsley of — Bronx, redu 


the penalty on tax arrears from 10%, the . one 7 se to the no 
7% rate. The resolution was forwarded rd of Piitieete for con- 
current action. that body it 4 become law as no signature 


If passed by 
is required. Itis said that the rate will be retroactive as applying to taxes 
since April 1, 1936. 
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FARNHAM, N. Y.—BOND SALE—The wA.000 1 
warded to 


offered on Feb. 15—V. 144, P. 978—were a 
Traders of at a or “100-0009 


Co. B as 3.40s a 
397%. 1 Dated Feb. 1! 1937 oom p By annually on aon t 


blic works bonds 
e Manufacturers & 
Ts of 


about 3 
1938 to I 

NEW YORK CITY—PAY CUTS TO CITY EMPLOYEES RESTORED 
—The Board of Estimate on A 15 authorized the reo of the tax 
levy budget and the inclusion of $4,500 ap eg possible restoration 
of pay cuts to city employees beginning J 

‘NEW YORK CITY—COURT CONSTRUCTION BOND BILL DE- 
FEA Lay eral State ture is said to have defeated the Brownell 
bill, of the Greater a @ York Se eg that = 


a@ part 
city may be authorized to 
stock or serial bonds Ay sum of $19,000, be amortized wi thin ‘30 = 
of ‘bull Idings to replace 


years, for the construction and equipment of 
court building and the city prison in Manhattan 

NEW YORK, State of—SCHOOL BOND AUTHORIZATION BILL 
INTROD UCED——Under the provisions of a +k introduced recently in 
the Senate and referred to the Finance Commi ge issue of - 
000,000 is authorized to "be available on Jan. 1. 1938, if approved by the 
voters at a general electi er te funds. to pay he costs of school 
construction and re Albany news reports. 


NEW YORK (State ag ys’ E SALE—State Comptroller Morris 8S. 
Tremaine allotted on Feb. 16 an issue of $100,000,000 notes on the basis 
of omy wr ~ recsived from banks and other institutions throughout the 
State. e Comptroller fixed the rate of interest on the o tions at 
0.50%. pup are Gates = Feb. 17, 1937, and mature June 28, Ry ~ik ons 
investment eveloped for the liens ye toe Pig report. 

Stas te aaa Uenlans ahh a ot eae oe %. interest 
zes the advance that has been made in 


Decem calry a maturity 
date of some two mont longer tha: than that contained in the present liens. 
was allotted 


Chase National Bank; National City Bank; Bank of the Man- 
hattan Bankers Co.; Central Hanover Bank & 
Co.: First National Bank; Guaranty Trust Co.; Manu- 
ers Trust Co. ; Marine Trust Co. 

LLL LE LLL! RTM $3,500,000 


el Bosto ; Lehman . W. Pressprich 
& Co.; Salomon Bros. & utzler and Edward B. Smith & Co. 2,500,000 


Ce Se See Cit Co.; Na- 
Bank te Bank, 
2,000,000 


1,500,000 


1,000,000 


Co., Albany; Ful 

Trust Co South Shore Trust Co., 

famenat ‘Bank & & Trust Co . 

United States Trust Co. of New York: A. O. All : 
» Begvensen & Se.; Camas & Ce. ; OC. F. Ch SS Ss 


& Co.; Phelps, Fenn & Co.; Riter & Co.: 


G. M.-P. Murph 
trp White, Weld & Co 


Rutter & Co., an 500,000 


NEW YO State ot—LEGISLATIVE GROUP FORMED TO DE- 
VELOP HUDSON VALLEY-—Members of the ture from districts 
bordering on the Hudson River have formed themselves into a itepub- 
headed by Assembyman Laurens M. Hamilton, Rockland aay ae 
lican, to - Menno legislation for the development of the commercial in 


of the Hudson Valley and to protect its natural scenic beauties, it is ated 
in Albany advices on Feb. 16. It is also said that Senator Corning, Albany 
Democrat,. was named vice-chairman. 

HEARING SCHEDULED ON LEGISLATIVE TAX PROGRAM—The 
Administration's tax , including a 1 cent a gallon increase in the 
mn agg tt get ad subjected to a ublic hearing on March 3, Chairman 

Ph Gamble, of the Assembly Taxation Committee, announced on 
Feb. 17. Mr. Gamble stated that the hearing would embrace all tax bills. 


PORT Cath N. Y aE og t SALE—The Village Council has ted 
the bid submitted by J. & W. Seligman & Co. of New York for the .000 
coupon or registered bonds offered on Feb. 15. The bid was $55, 100 for 
3% % bonds, conditioned upon approval of the issue by a firm of New York 
municipal bond attorneys. , The rice is equal to 100.181, a basis of about 
3.47%. Dated Feb. ue on Feb. 1 as follows: $1,200, 1940 to 
MY ae $1,800, 1959 ®y "O78. d $1,600 in 1976. The Manufacturers & 

ers Trust Co. of Buffalo bid $55, 219. 95 for 3.80s., and E. H. Rollins 
Ay fons of New York $55,025 for 4s 


POTSDAM, N. Y.—BOND OFFERI NG—Clement C. Coleman, Village 
Clerk, will receive sealed bids until 3 p. m. on Feb. 23 for the purchase 
of $37, 000 not to exceed 4% interest coupon or registered public improve- 
ment bonds. Dated Feb. 1, 1937. Denom. $1,000. Due Feb. 1 as 
follows: $5,000 from 1938 to 1944, incl., and $2,000 in 1945. Bidder to 
name a single interest rate on all of the bonds, expressed in a multiple of 
\% or 1-10th of 1 ; Principal and interest (F. & A.) payable at the 
ewe oa National Bank, Potsdam, with New York exchange. A certified 
check for $740, payable to the order of the village, must accompany each 
pro The approving opinion of Cla a & Vandewater of New 
City will be furnished the successful bid 


RENSSELAER, N. Y.—BOND eitincte yl 000 home relief bonds 
ery Foe <o 17 were awarded to John L. Bame of Rensselaer on a bid of 
or 3s 


ROCHESTER, N. Y.—BOND OFFERING—Paul B. Aex, City Comp- 
troller, will receive sealed bids until 11 a. m. (Eastern Standard Tim e) 
on pa x... for the purchase of $755,000 coupon or registered bonds, divided 
as follo 
$400,000 municipal land purchase bonds. Due $20,000 each March 1 fiom 

235,000 incin os ia Di March 1 foll $16,000 
erator bon ue as follows: from 1938 
1947 incl. and $15,000 from 1948 to 1952 incl 
120,000 fire and police telegraph bonds. Due $12,000 each March 1 from 
1947 inclusive. 

Bids Me fh made on all or none basis. All of the bonds will be dated 
dated March 1, 1937. Denom. $1,000. Principal and interest (M. & 8S.) 
ores at the paying agency of the vg * of Rochester in New York City. 

ds must be stated in multiples of 4 of 1%. A certified check for 2% 
of the bonds bid for, f the City Comptroller, must 
accompany each proposal. The ap 6 y= opinion of Reed, Hoyt & 
Washi of New York City will furnished the successful bidder. 
Delivery will be made in New York City, at place indicated by the pur- 
chaser, on or about March 5, 1937. 


SCHUYLER COUNTY (P. O. Watkins Glen), Y.—BOND SALE— 
The $100,000 coupon or regieseree bonds 7 ae Nes below, which were 
offered on Feb. 15—V. 144, p. 817—were awarded to Roosevelt & Weigold 
of New York, as 2s, at Le plus a premium of $160, equal to 100.16, a 
basis of about 2. 22%. 
$80,000 emergency relief bonds. Due $8,000 annually on Jan. 15 from 

1938 to 1947, incl. 
20,000 oomes ay 4 ‘bonds. Due $2,000 annually on Jan. 15 from 1938 
inc 

Each pal is dated Jan. 15, 1937. Denom. $1,000. Principal and 
interest (J. & J. 15) payee at the Glen National Bank, Watkins Glen 
ame * iD: New rk were second high bidders, offering to take the 

nds as 


a eas, 5 CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Somers), 
ND OF FERING—Fred W. Harman, District Clerk, will receive 


payable to the order oO 





Chronicle Feb. 20, 1937 
sealed bids until 11 a. m., ph. Fo pron 353,900 mos 00 emcsed 
$1000, “Dae Now oy. 000, 1937" "$5,000 tro yet trons 1088 to 1957, 

to name a terest 


$1,000. amy bee 

incl., and $10, 090 from “1958 to > 1965, incl. Bidder ein 
e bo ‘in a multiple of 4% or 1 of 1%. 
N.) payable at the Mount Kisco National 
Bank & Trust Co., Mount , with New York exchange. The bonds 
tions of the district, payable from unlimited taxes. A 
ed check for $4, wet payable to the order of Sarah Paulsen, District 
Treasurer, ment enon proposal. The approvi opinion of 
n> Shy Dillon & Vandoweter of New York City will be furnished the successful 


I ATER UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Seithonter) , N. Y.—BOND SALE—The $9,000 coupon or registered ool 
offered on Feb. 19—V. 144, to E. 


bo 
& Sons of New toe as 3 

n & Co. of New ork were second 
Dated March 1. 1937. Due $1,000 yearly on et git 1938 to 1 


inclusive. 


SYRACUSE, N. Y.—BOND OFFERING—Chester King, | City 
will recel bids until noon Feb. 25. 25, for ay 
Comngeraller . wilt reo e ee eeunan, fully regisserable, pomia, divided tnto 


par of 
our issues as follows 


eerel 1937, series A, bo Due on March 15 as 
$1,350,000 reas 000. 1938 to 1947 ‘and $67,000, 1948 to 1957. 
asia ey L, 3 from tats matty at Madison y 
1,500,000 welfare bo Due $150 50,000 yearly on March 15 from 1938 


to 1 
700,000 Federal ‘aid | Project bonds. Due $70,000 yearly on March 15 
pig § aca 
a single rate of interest on each issue in a Maren 15, 
Pion oe 10 %. but not to exceed 6%. 1,000. Dated March 
Principal and semi-ann ual interest (Mar ‘15 and Sept. 15) 
= Ie ‘of "ad ond bid f —" ahks to or Cit 
of amount or, Paya gm 
alia ae AI yt hon opinion of Caldwell & Raymond of New will 
y the city. 

‘ saainhdmemaes N. Y¥Y.—BOND SALE—tThe issue of $12,000 coupon 
cot encing bonds offered on Feb. 11—V. 144, p. 978—was awarded to E. ts 
Rollins & Sons of New York, the only bidder” as 4s,a ha lus a 
of $12, equal to 100.10, a basis of about 3 3.95% . Feb. 1, * Gnd 

due $3,000 on Feb. i from 1938 to 1941, 

TRIBOROUGH BRIDGE prrbivette-9 N. Y.—MAY SELL BONDS 

PRIVATEL Y—Projected financing by the Authority involving a total of 
pay bee “according to report. Of the Morrowine $35,000 

or the o tions, . e 

would be undertaken to redeem a like amount of bonds now held by the 

Reconstruction Finance Corporation and the balance of $18,000,000 — 

to the cost of constructing the so-called ed Bronx-Whitestone bri 


understood that the Authority is now negotia for the sale of the bonds 
ups and has dh on e ay yA e am ae nancing of 
tes o 


information with to est revenu 
the debt held by th®6 RFC and Authority for the new cee of $18,000, 
was authorized in a bill signed by Governor Lehman in the latter part of 


January. 


TUCKAHOE, N. Y.—CERTIFICATES SOLD—An issue of $9,000 2 7 
certificates of indebtedness was sold to the First National Bank & Trust 
of Tuckahoe. Due Feb. 1, 1938. 


res ee a5 SCHOOL DISTRICT (P. Endicott) 
—BONDS VOTED—At the Feb. 16 election the ¢ proposed issue of 175, ond 
school ae was approved by a vote of 158 co 3 


WEST HAVERSTRAW, N. Y.—BOND ee eee a 
Curran, Village Clerk, will receive bids until 3 p. m. Feb. 19 for the _— 
at not less than par of esl 000 coupon, full ble, general ob iontien, 
ted tax, ving bonds. Bid oo °° ee oe t 
> a a oo or 1- 10% , but not to exceed 6%. 


cipal and semi-annual interest (Jan. 1 “on July 1) 
payable at the Peoples Bank of Haverstraw. Due $500 


early on Jan. 1 
m m 1988 te 1947, incl. Certified check for $100, payable to the village, 


meg ay apees roving opinion of Clay, Dillon & Vandewater of New York 
be furnished by the village. 
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RALEIGH, N. C. 


NORTH CAROLINA 


BENTON HEIGHTS, N. C.—BONDS VOTED—At a recent election 
the voters approved a proposal to issue $20,000 sewerage system bonds. 


CHARLOTTE, N. C.—BOND ELECTION—We are informed by the 
City Clerk that a special election will be held on March 16 in order to vote 
on the issuance of $1,365,000 in bonds, to be used for the purpose of en- 
larging and extending ‘the municipal water works system. 


CONCORD, N. C.—NOTE SALE—It is reported that $20,000 notes 
have been purchased by the Concord National Bank, at 6%, plus a premium 
of $460.00. Due in five months. 


HAZELWOOD, N. C.—BOND OFFERING—W. E. Easterling, Secr 
of Local Government Commission, will receive bids until 11 a. m. Feb 
for the purchase at not less than par of $10,000 4% coupon, ,fon — liga- 
tion, ae tax, street and bridge bonds. Denom. 
Feb. 1, 1937. Principal and semi-annual interest (Feb. . and Aug. s 
payable at _ Hanover National Bank in New York. Due $1,000 yearly 
on Feb. 1 from 1938 to 1947, incl. Cert. check for $200, payable to the 
State Treasurer, required. Approvi opinion of Storey, Thorndike, 
Palmer & Dodge’ of Boston will be furnished to the purchaser. 


MOUNT GILEAD, N. C.—BOND SALE—The $4,000 issue of coupon 
interest funding bonds offered for sale on Feb. 9—V. 546. p. ees 
P by the Bank of Mt. Gilead, the only bidder, as 4s yy 

uly 1, 1936. Due $1,500 on July 1, 1938 A 1939, and $1, on in l, 
1940; redeemable on any interest payment date. 


REIDSVILLE, N. C.—BOND ELECTION—It is reported by E. P. 
Nichols, Cit Clerk, that an election will be held on Mare 9 to vere on the 
issuance of 120, 000 in bonds, divided as follows: $60,000, sewer system; 
$50,000 street pavement, and $10,000 supply system bonds. 


RUTHERFORD COUNTY (P. O. Rutherfordton) N. C.—MA- 
TURITY—It is reports by the Clerk of the Board of County Commis- 
sioners that the 000 notes purchased by the First hadusarinl Bank of 
Rutherford, at 2 %o. as noted here early in January—V. 144, p. 318—are 
due on Feb. 27. 1937 

THOMASVILLE, N. C.—BOND ELECTION—lIt is stated by the Town 
Clerk that an election will be held on March 16 to vote on the issuance 
of $60,000 in municipal building bonds, to be issued in connection with 
a Public Works Administration project having an estimated cost of $102,000. 


NORTH DAKOTA 


ANNA SCHOOL DISTRICT No. pder), Ward county. 
N. Dak.—CERTIFICATE OFF ERING Matha” Butts: District Cler 

















will receive bids at the County Auditor's office in Minot until 2 p. m. 
Feb. 27 for the purchase of $1,000 certificates of indebtedness. 
rate is not to exceed 7% and sale will not be made at less than par. 
payable annually. Due Feb. 27, 1939. 


Interest 
Interest 
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CAVALIER, N. Dak. __BOND SALE—The $2, “4 issue of “x 
fire equipment bonds offered for sale on Feb. 15-—V. rage 
purchased the Merchants National Bank of coun. ‘a 5 oar, 
to the City Auditor. Due $400 from Feb. 15, 1939 to 1943. 

EDDY COUNTY (P. O. New Reshfere, N. Dak.—CERTIFICATE 
OFFERING—S. K. Haugland, 7 ‘tor, will receive bids until 
10 a. m. March 2 for the purchase of $15 O00 certificates of indebtedness 
which may be sold in bl of 5,000 each. Interest rate is not to exceed 
7%. Due on or before 24 months after date of issue. Cert. check for 2% 
of amount of bid, payable to the County, required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ANTWERP, Ohio—BOND OFFERING—Dale Ebrhart, Village Clerk. 
will receive bids until noon } March 5 for the 


semi-ann. 
. 979-——was 
according 





CANTON 





$6,500 4% sending be Denom. . Dated Oct. 15, 1936. In- 
terest pa ae e semi-ann — od Due $500 each six months from Ane 1, 
1939, to April 1, 1945, incl. Certified check for $50, payable to the Village 
Council, required. 


CANTON TOWNSHIP SCHOOL DISTRICT (P. O. Canton, R. D. 4), 
urchased the 


Ohio—BOND SALE DETAILS—tThe amount of bonds 

State Teachers’ Retirement System of Columbus was $115 boo. not $112,000 
as originally reported. The bonds are dated June 30, 1936, bear 4% interest 
and pate any from 1938 to 1949, incl. Denom. $1, 000. 

payabie 


CINCINNATI, Ohio—BOND SALE—An issue of $10,000 2%% park 

ne ted Mare improvement be bonds eg be ane to “oe Sinking Fun rch 
arch as follows: 

eet 5500 tress 1043 to 1080, incl - 


ae coer ere oy eS inno ae City Sinking Fund Com- 
mission an issue o treet vem 
Dated Dec. , 1936. Denom. $1,000. Due $4,000 on Ock. y pos 


to,g1962, tach.” Principal and interest 4 & O. 
Co. New York City ( ) payable at the Irving 


COLUMBUS, Ohio—BOND SALE—The issu refunding 

bonds canal of’ on Feb. 11—V. 144 6 him vagln Ok — t 

Nida, see Roe ly pote =: Botte Inc., Columbus; Weil, Roth & 
ter 


Irving Co. ee Bag Bw Sweeney pine. 


Cincinnati, as 3s, at ar pls 4 premium of $2,000.06, 
basis of about 2.96 ~~ 1, 1937, and ~~ y on follows: 
950, 1938; $50 400 from 1989 1941, incl., and $53,000 from 1942 to 
51, Other bids were as ys Fe 
t. Rate Premium 


ne Int 
WOR. a 2 P.», er, Pohl & 
tz & Moerlein, Barend Breck rockhaus 


& Co ~- Belvo S tnenions 6 Lae RE Ss IE ae” ST 
beset io Securities Co ¥ Sremanen Harris & Go. °* $5,187.00 
Field. Richards & 8 ag Ap ne ae veninead 
, First Clevelan Corp., Ryan, Sutherland & . 
, G. Parr Ayers & o- and Breed & Harrison, Inc.3 _ 3,011.00 
Magnus & Co. ae ah We) BEES Gi osccackerocooe 318 5,783.92 


EUCLID reece et BIDS RECEIVED—tThere were no bids recei 
for the $612,079.50 4% refunding bonds offered on Feb. 15—V. a4, D. 
651. The city is now planning to issue the bonds in exchange for the out- 
standing bonds which are to be refunded. The bonds as offered were 
described as follows: 

$1,000, t 


$534,803.50 special assessment refunding bonds. Denom. 
Due on Oct. 1 as oy $53,803.50, 1 


one for $803.50. 
$54,000 in each of the years 1943, 1947 and 1949 and 
teas. 1950 and 1951. 


$53, cap peck oF the rae 1944, 1048" 
77,276.00 =— refunding bonds. Denom. 1,000, t one for 
Fi, aie Pacigl eT ats 1005 Sat eh “aa 
oO e years 
7 000 to 1048 wet 1950 and 1951, and 


3 
Dated Oct. i, 1936. tore payable semi-annually. 


™ LEIPSIC, Ohio—BOND OFFERING—E. H. Buckland, Villa 
will receive bids until noon March 6 for the —- —< ie $17, (000 A% 
water works plant repair mort revenue bonds. $1,000. 
ated Nov. 1, 1936. Interest payable se senai-annually. Dues! $1. 000 yearly 
on Nov. 1 from 1938 to 1954, lactusive: subject to call at par. Certified 
check for $300, payable to the Village, required. 


| LUCAS COUNTY (P. O. Toledo), Ohio—TAX LEVY DEFEATED— 

as the recent election the pro & 5 mill levy for two years was defeated 

a count of more than 3 Revenue was to be used to assist in 
Woe rks Progress pyr. hd By 2m... and to finance other functions. 


MARION COUNTY (P. O. Marion), Ohio—BOND OFFERING~— 
Clifford E. Willoughby, Clerk of the Board of County Commissio a Wa 
receive bids until 2 p. m., March 6 for the purchase of $1,950 6 ditch 
reconstruction bonds. Denom. $200, $250 and $300. Dated On 
1937. Interest payable semi-annually. Due each six Hany as Solinwe’ 
$200, March 1 nA Sept. 1, 1938; $250 from March 1, 1939 to March 1, 1941, 
and $300, Sept. l 1941. Certified check for $50, payable to the Board of 
County Commissioners, required. 


MINGO JUNCTION, Ohio—BOND SALE—The $6,400 judgment 
funding bonds offered on Feb. 13—V. 144, p. 818—were awarded to Fox, 
Einhorn & Co. of Cincinnati, as 3s, at par plus a > premio of $3.25, 
$TG0 to 100.05, a basis of about 3. "24%. Dated Jan. 1, 1937 and due 

600 on Jan. 1 from 1939 to 1942, inclusive. 


OREGON TOWNSHIP RURAL SCHOOL DISTRICT (P. O - Toledo) 
R. No. 5), Ohio—LIST OF BIDS—The following bids were submitted for 
SBe 6126. ‘600 oo — wane enreneee on Feb. 8 to Stranahan, 

8 0. 0 oledo as 3s, at par plus a premium of $806.25, 
100.645, a basis of about 2.93%-—V. 144, p. 1148: ns —s 


munici- 


Bidder— Premium Int. Rate 
First Cleveland Corp., Cleveland___.....-......- $1,037.50 3u% 
sicDonald. Coolidge & Co., Cleveland______.-__-- 827.00 3% 
Weil, Roth & Irving Co., Cincinnati_____---_2_ =~ 1,413.00 3%% 
GU OF:, CUVEE oo oc oo chr eee Lic natdkcsceece 641.00 3 o 
Wenddes Ce,, WeNeees sec. hue te ok. feaeabicl ccc 128.00 34% 
Ryan, Sutherland & Co., Toledo__._........-.---- 1,789.00 3% 
Braun, Bosworth Co., Toledo__._..-...-.-------- eae 314 A 
Stranahan, Harris & Co., Toledo_...__.---------- 3 oO 
Fox, Emhorn & Co., Cincinnati__-_-.---2222 2222. 1 Py. ce 3%% 


ROUNDHEAD RURAL SCHOOL DISTRICT, Ohio—BOND SALE 
DETAILS—The issue of $55,000 (not $65,000) school construction pre 
sold to the State Teachers’ Retirement System of Columbus bear 3 

. Dated Nov. 10, 1936 and mature semi-annually on April : pee 
Oct.e1. Two bonds of $1,165 each, others in units of 1,145. Interest 
payable A. & QO. 


yp STRUTHERS, Ohio—BOND OFFERING—In addition to the $8, 258. a 
sidewalk construction bonds, offering of which has been re ed in t 
columns—V. 144, . 1148—the city will offer for sale two 
totaling $1,735. 80. ‘John F. Pearce, City Auditor, will receive bids until 
noon Feb. °7 for the bonds, which are described as follows: 
$1.218.27 4% coupon street improvement bonds. Denom. $600 

.27. Due $600 April 1, 1940, and $618.27 April 1, 1941. 


517.62 congo spenes assessment street improvement bond. Due 
Dated April 1, 1937. Interest payelts April 1 
na 3 dct. 1. Certified checks for $15 and $10 required with 


larger and smaller issues, respectively. 


Chronicle 


urchase at not less than par of 


es of ewe of 














1325 
SUNBURY, Ohio—BOND OFFERING—Bertha 
March 3 


ony wil Huddleston wy 80 3% 
an receive bids until noon Benom.“s1.000.. aved tod Web. 5, 


198%. 7 terest ble semi-ann amiael 1 early on Feb. 3 
+ in pa e yi Oo 
1938 to 1944. Certified check for $70, ey. Des $i 


hic Gabae ae Ohio—BOND SALE—An issue of $100,000 3% public build- 
bonds will be sold to the si Dated M , 1937. 
Denom. $1 Aen <7. Sone teak as —— 7 ,000, i Ree. to, 1941, ryt 
7,000, 1047; ‘$6,000. 1948; 13; 96,000 1349: $6 $6,000, 000, $7,000 from 
953, incl. Principal pal and interest (M. & ) payable at the Chemical 
& Trust Co., New York City 


a CITY SCHOOL DISTRICT, Ohio—REJECT TAX LEVY— 
A proposed levy of 1.5 mills for two years was decisively defeated at the 


recent election. 
TRUMBULL COUNTY Ohio—BOND OFFERING— 
Robert H er i oners, will re- 


calves wade uaa tl 

bonds. Dated 937. Interest payable April 1 and Oct. 

Due each six months as follows: $8,000 from April 1, 1 ps0 Apes 1940, 
from Oct. 1, 1940 to Oct. 1, 1947. Certified check for $1,750, 


9,000 
sapells te to the Board of County Commissioners, required 


P. O. Warren), 








$33,000 


Creek County, Oklahoma Funding 6% 
due June 11, 1944 @ 3.00 basis 


R. J. EDWARDS, Inc. 


Established 1892 
OKLAHOMA CITY, OKLAHOMA 
AT&T OK CY 19 Long Distance 158 


OKLAHOMA 


ARDMORE, Sone SOLD—The City Clerk states that 
,000 city hall bo at par by a local investor. 


nds have been p 
e $2,500 from 1938 to 1959, imefustve. 


BARNSDALL SCHOOL rie tag o Pe Barnsdal!l), Okla.— 
BOND OFFERING—It is stated 9 Goe, ~— tendent of 
Schools, that he will receive sealed Bug git m,. on . 23. 4 the 
These bonds oa approved 























urchase of a $20,000 issue of school bonds. 

the voters at an election held on Feb. 9. 
BLACKWELL, Okla.—BOND ELECTION—It is that an 
election will be held on Feb. 19 to vote on the issuance of $50,000 in boiler 


house erection bonds. 


BROMIDE, Okla a SALE DETAILS—tThe City Clerk reports 
that the $4, 000 6% semi-ann. water and fire camipeeens bonds sold recently 
here—V. 144, 1148—vwere —— by T. D. aeeeem, of 


Seonewal th 
Benowell. at par. Due 5, 10, 15 ew 


GRAND RIVER DAM AUTHORITY (P. O. Oklahoma City), Okla. 
—BOND AUTHORIZATION BILL APP. 


ports that the bill carrying authority to issu ie 00,000 in water 
re that au ty to e ; wa 
and to create the above named authority, was approved by Governor 


bonds 
E. W. Marland on Jan. 28. 


HEALDTON, Okla.—BONDS APPROVED—The Attorney General is 
said to have approved an issue of $187 ,400 refunding bonds. 


LEXINGTON, Okla.—BOND pg Whey $11,000 issue of sewerage 
bonds offered for sale on Feb. 8—V. 144, Dp. 979—was purchased by the 
City National Bank of Norman, as 3s and 5s. 


OKLAHOMA, State of—NOTE AUTHORIZATION ET TO BE 
INTRODUCED—A Bill to authorize the issuance of a total of $35,000, 42 
in not to exceed 3% notes by the ae Highway Commission is said to 
ready for introduct Son in the Sta ture. We understand that yt 
note issue will not require sesthanteninan by a vote of the b peopte. as would 
be the case if bonds were to be issued. It is reported 

notes will be callable on any interest payment date from Dec. poe 1938 to 
Dec. 15, 1947. These notes would be a primarily from the proceeds 
of two cents out of the State gasoline tax 


ye po nf SALE—The six issues of bonds aggregat- 
> acai . 


$10,000 municipal See aildinn bonds. Due 
6, fire equipment bonds. Due $1 rrom040 to 

2,000 storm sewer extension bonds. e $1,000 in 1940 and 1941. 

io sanitary sewer extension gues. Due in 1940. 

4,000 park bonds. Due $1,000 from 1940 to 1943, inclusive. 

500 cemetery bonds. Due $1,000 in 1940 and $500 in 1941. 


OREGON 


BEAVERTON SCHOOL DISTRICT (P. O. Beaverton), Ore.— 
BONDS VOTED—At an election held on Feb. 1 the voters are reported 
to have approved the issuance of $38,500 in grade school bonds by a 
two-to-one margin. 

COOS COUNTY (P. O. , connie), Sve Ore.—BOND VALIDITY UPHELD 
—An opinion is said to have been handed down by the Circuit Court 
recently, upholding the validity of $376,000 in not to exceed 5% 
bonds, which were approved by the voters on Jan. 31, 1936. 


COQUILLE, ame —BOND CALL—W. 8. Sickels, City Recorder, is 
said to be calling for payment at the State’s fiscal agency in New York 
City, * M , numbers 9 to 30, of the 6% series C water bonds, dated 

Interest shall cease on date 


, 


March 1, 1915. Due on March 1, 1945. 
called. 

FREEWATER, Ore.—BOND OFFERING—C. Van _ Slyke, City 
Recorder, will receive bids until Feb. 27, for the purchase of $10,000 6% 
water bonds. Due $1, yearly, beginning ; 


Denom. not over $1,000. 
1939. Certified check for $500, required. 


LANE COUNTY SCHOOL DISTRICT NO. 139 (P. O. Seanion) 
Ore.—BOND OFFERING—Sealed bids will be received until 2 m. on 
Feb. 25, by ce ©. Fountain, District Clerk, for the pur of a 
$2,500 issue of school bonds. Interest rate is not to exceed 4%, payable 
semi-annually. Due $500 from 1938 to 1942, Fane Pw ve. 


TOLEDO, Ore.—BONDS VOTED—At the special election held on 
Feb. 9—V. 144, p. 980—the vosers approved the issuance of the $60,000 
water system extension and repair bonds by a count of 305 to 14, according 
to C. B. Arthur, City eaoed a 


PENNSYLVAN 1A 


CRESSON TOWNSHIP SCHOOL DISTRICT 
—BOND OFFERING—J. W. Skagerberg, District MT will receive 
hye until 1 p. m. March 1 for the purchase at not less than par of $14,000 

coupon bonds. Denom. $1,000. Dated March 1, 1937. Interest 
te, Be semi-annually. Due $1 ,000 yearly on March 1 from 1942 to 1955 
incl. Certified check for $500, payable to the District Treasurer, required. 


ALTOONA CITY SCHOOL DISTRICT Pa.—NEW ISSUE OFFER- 
ING—S. K. Cunningham & Co., Inc. of Pittsburgh are making public 
offering of a new —— of $150,000 2%% ope. ! registerable as to prin- 
cipal ‘‘Mansfield Act’’ bonds at prices to yield from 1% to 2.10%, accord- 
ing to maturit District will use the proceeds for regular operat 
expenses, nd ng the collection of delinquent taxes. Bonds are dat 
March 1, 1937 and mature serially on March 1 from 1938 to 1943, incl. 
Principal and interest (M. & 8.) payable at the Central Trust Co., Altoona, 
Legal opinion of Burgwin, Scully & Churchill of Pittsburgh. In connection 
with the offering, the bankers state that the ‘‘Altoona School District does 
not assume any income, succession or inheritance taxes levied under any 
present or future law of the Commonwealth or Pennsylvania or the United 


. O. Cresson), Pa. 
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Commonwealth of Pennsylvania 
3% Bonds due May 1, 1950 
Price: 114.049 and Interest to Net 1.80% 


Moncure Biddle & Co. 


1620 Locust Street Philadelphia 

















We maintain markets in 


CITY OF PHILADELPHIA 
BONDS 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
15628 Walnut St., Philadelphia 


PENNSYLVANIA 


States of America.’’ po an are exempt from Federal — taxes under 
present laws and free of Pennsylvania personal property ta 
Financial Statement as Officially Reported 
This statement does not include the debt of any a oe sub- 
property school 











division havi wer to levy taxes on any 
district of the City of Altoona. 
Real valuation (estimated hitb adubdéaedaducdedewdbboonne $95 .000 .000 
Assessed valuation (1937)...........-~ ~~ ee eee eee eee 75,224,000 
rao debt (including this issue)._.....................-: 4,530,000 
Less: Sinking REE a RRA SAS OR $491,524 
scted Gaxes OTe OC Pes dae hce dbcdobdct’s 1.223.541 

TE GE iting co ndneuntboenieetnodsedovheandibdinent 1,715,065 

Net yy © 3 .74% of assessed valuation) ................. $2,814,935 
ie PR LE IRS: ERR Ret 4, ge lei ig Rg OR ii eS 55 one 


as loon ion 1920 census, 60,331; 1930 census, 82,054; present estimate, 
= Taz Levies and Collections 


Uncol'ected to Collected io Per Cent 
Fiscal Year Total End of Fiscal Year Dec. 31, 1936 
1933-1934... .-. $1,387. $782 .955 $1,094 289 78.8 
1934-1935...... 1,221, 829 1,532 76.2 
1935-1936... ... 1,171,012 767 802 tr tor 72.5 
1936-1937.....-. 1,329 495 {Figcal your ne ha 65.2 


ee SCHOOL DISTRICT, Pa.—BOND SALE—The 
” n refunding and improvement bonds offered on Feb. wt | bas 
were awarded to Glover & MacGregor of Pittsburgh as 8s at 
par plus Ae te of $707, equal to 103.96, a i of about , 2%. 
7, and due as follows: $2,000 in 1942, and $10,000 
from Saami to 1949 incl. Other bids were as follows: 


Int. Rate Prem. 
singer Deane & ae Rare smapamns: Jb $872.00 
I il 2 540.00 
Dougherty, od eae Pe Geiesddinadddetawtsss 2% % 415.80 
I 3% 784.80 


ERIE COUNTY (P. O. Erie), Pa.—OTHER BIDS—The $300.000 note 
issue, dated March 3, 1937, and due A 3, 1937, which was awarded 
on Feb. 5 to Fisher, MacEwan & Co. of hiladelphia, at 0.77% interest, 
at par—vV. 144, p. 980—was also bid for as follows: 


Bidder— Int. Rate Premium 
Singer, Deane & Scribner, Inc.............-.-.... 1% $128.00 
Edward Lowber Stokes & Co..................... 1% 31. 
I 1.10% 7.00 
rn ee et eee eo nrere 1 14% Par 
p Fk Sai a il AE Ne ne 


Sa ae ali 1.50 


GENESEE TAN heer ig 8 SCHOOL DISTRICT (P. O. Genesee), i 
BOND OFFERING—C. Mat Burrous, District Secretary, will receive bids 
until 7:30 Ay ms Feb. 25 for the purchase at not less than par of $10.000 
4%% cou on. registerable, auditorium construction bonds. 
Seven for 1,000 and six for $500. Dated April 1, 1937. Princi 
semi-annual! interest (April 1 and tar 1) soo, Oey? ‘at the Pw ational 
Bank of Genesee, in Genesee. Due 1947; and $1,500 yeari 
on Oct. 1 from 1948 to 1953. Gectied check for 2% of amount of bid, 
payable to M. E. Chapman, urer, required. 


GIRARDVILLE SCHOOL DISTRICT, Pa.—BONDS VOTED—At the 
election on Feb. 9 the proposal to issue $110, 000 school building bonds 
carried by a vote of 1,508 to 464. 


GOLDSBORO (P. O. Etters), aerate SALE—The $2.400 3% 
town hall bonds offered on Feb. 5—V. 144, p. 652—were awarded to the 
York Haven State Bank, York Haven, at a price of par. Dated Dec. 15, 
— and due $300 on Dec. 15 from 1937 to 1944 incl. Callable in whole 
or in part on any interest date at par. 


LUZERNE rn ee CENTRAL POOR yp he dd (P. O. Wilkes 
Barre), Pa.—BOND SALE—The issue of $400,000 coupon improvement 
and funding bonds offered on Feb. 15—V. 144, p. 818—was awarded to a 
row composed of E. H. Rollins & Sons, Philadelphia, Singer, Deane & 

bner, Inc., Pittsburgh, and Stroud & ‘Co. of Philadelphia. as 3s, at a 
ce of 100. 70, a basis of about 2. 84%. Dated March l, 1937, and due 
,000 annually on Sept. 1 from 1938 to 1945, incl. 

Public offering was made by the bankers at prices to yield from 1.25% 
to 2.70%, according to maturity. The bonds, according to the soumers. 
are exempt from Federal income taxes and are tax exempt in Pennsy! 


» MAHAFFEY, Pa.—BOND OFFERING—N. C. Bell, Borough Secre 

will receive sealed bids until 3 p. m. on Feb. 26 for the purchase of $6, 
3%% refunding bonds. Dated March 1, 1937. Denom. $500. 
deemable at any time after three years in amounts of $500 and multi oo 
thereof, on interest dates and in numerical order. Interest payable (M. & 8.). 


MIDDLE SMITHFIELD TOWNSHIP SCHOOL DISTRICT, Pa.— 
BONDS NOT SOLD—District rejected the bids submitted at the offering 
on Feb. 10 of $20,000 not to exceed 344% interest bonds—V. 144, p. 818 
Dated Nov. 1, 1936, and due $1,000 on Nov. 1 from 1937 to 1956 incl. 


NORTHUMBERLAND COUNTY (P. .. Sensuey). Pa.—BOND 
SALE—The —_ a $200,00G funding and refunding bonds offered on 
Feb. 16—V. 980— was awarded to the Senenauien ther Corp. of 
New York 7 i Beich & Sherrerd of Philadelphia, a, jointly, as as 2348 at 
Plus a premium of $660, equal to 100.33, a of abo fe 
ated March 1, 1937 and due March 1 as follows $10,000, 1938: 


1939 to 1941, incl.; $20,000 in 1942, and $25,000 from 1943 to 1947, ‘incl. 
Other bids were as follows 

Bidder— Int. Rate Rate Bid 
Brown Harriman & Co., Inc..........-.-.--.-.- 2%% 100.814 
Dengperty. Corkran & a and Singer, Deane & . ‘ 

W;, Hl. Newboid’s” Son’ &” Go. and “Gharies DB. °”*™ ee 
I Ne ie te ne . 
First National Bank of Sunbury.._........___ _- 334 ee 100-376 
Mackey, Dunn & Co. and George E. Snyder & Co. 234 .57 
Guarantee Trust & Safe Deposit Co., Shamokin... 4 101.42 
R. W. Pressprich & Co. and Stroud & Co....._... 3% 100.779 
* PENNSYLVANIA, State of—”°LAN FOR PRIVATELY FINANCED 
STATE TOLL HIGHWAY REVEALED BY GOVERN vernor 


Earle revealed on ek 16 that the State Administration is proceeding 
with plans for an all-weather toll highway which would run 
Harrisburg to Pittsburgh, according to press adv 


from near 
ices. 





Feb. 20, 1937 


he had information that 
e 5 & private 


Chronicle 


The Governor is reported as sa 
financial interests were willing to finance the nignway cost of w 
re om S00 PE On, Rovere es Corea esta 
stating he ho ; 
of the 45% grant feature in Public Works Administration allotments. 


SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $55,000 204% echool, bonds offered, dn Feb. SV. 144, p. 310-—was 
to ties rst Nationa Oo 6, ata 
i 1937, and due $5,000 on Feb. 1 from 1938 to ibaa ae 


UPPER DARBY ere th SCHOOL DISTRICT (P. Oo. _Saoee 
Darby), Pa.—BON. ALE—The $800,000 coupon, registerable as to 
sor te ee offered o n Feb. 1 tiv. 144, P. $53—were 
raham, Parsons & Co. of "Philadelphia, a8 as 2%s, at par plus 
11,086, equal to 101.38575, a basis of about 2. 4%. B 
of Philadel _ +. nd a ders, offered a premium 

of $6,760 for 2 Dated ue on 
$28 000. 1938 Ls $30,000, 1953 to 1965, and $35,000 in 1966. 


WEST DEER TOWNSHIP ocngeo* DISTRICT ~: eny County 
Pa.—BOND | ISSUE, APPRO APPROVED— : ent of nternal Af Affairs, 
urea a no e roceed 

Guanection with on issue oa a $25,000 bends for payment a on A". . 
expenses. 

HT TOWNSHIP SCHOOL DISTRICT (P. O. Alberts), Pa.— 
BOND GFERING Herbert L D. Galow, District SSE will receive 
bids until 7:30 p. m. March 4 , 2 the purchase at not less than par of $11,000 





2. 


coupon, registerable, bra Th, are yd are to name a single rate of interest, 

making’ oh choice from 2 8 3%. 3 4 Denom. $500. 

ian t gy i _ Sept. ue } yearly on March ‘1 from 
to in 


PUERTO RICO 


PUERTO RICO fon with the of) OND ISSUANCE NOT a ye 
ULED—In connection with the ven in recen 
the effect that the issuance of $5,000. in bonds for el tion and 
ving dock construction, to used as the loan ion of proposed 
Peale ere Miami ane aneteen” feat now weted be 
t nsular Governmen d _ 
Tressurer’ R. "Sancho Bonet that no authorization has been forthcoming 


ae SOUTH CAROLINA 


. C.—NOTES AUTHORIZED—At a wast held on 
we te ee On s. C rg . 


10 ps Aon Oi ty — ay SS auth ae oT s 
$125.00 tax anticipation notes, mature on Dec. Denom., 
It is stated that the city is through t the First National 


re f Columbia, at an interest rate of 2%. 


MARLBORO COUNTY (P. O. Bennetsville), S. C.—BONDS PUB 
LICLY OF FERED—Offering was made on web. 13 of a new gee of $450, me 
34% highway reimbursement bonds by R. Dickson & ee: 

uveen & Co. and Baicer: Watts & Co. he ‘jo 
which are dated Jan. a , are due Jan. 1, 1946 to 1955. m.,. and are 
—— to yield from 2. 85 to 3.10%. according to ma = ‘atau under a a 
mbursement agreement ween the county part- 
pene of the State of South Carolina, the bonds are, in the opinion of counsel, 
general and unlimited tax obligations of the county. 


SOUTH DAKOTA 


ed by the panna yd bac ei stre me S. Dak. eee iD Sie is 
stated e unt uditor that 

4 ased by a syndicate composed 347 ecilison Williame Oo 

the Wells-Dickey Co ie “the | t National Bank, and the North western 
National Bank & all of Minneapolis, paying a price of par. 
Due $10,000 a4 1939 to 6 1949, and $5,000 in 19 

oy report supersedes the notice of sale given here recently—V. 144, Dp 


JEFFERSON, S. Dak.—BOND OFFERING—George Woelfel, Clerk of 
Board of Town "Trustees, will receive bids until 8 p. m. March 1 for the 
purchase of $5,000 general obligation bonds. Denom. $500. 

i iP. oO. Madi- 


MADISON INDEPENDENT SCHOOL DISTRICT NO. 
son), S. Dak.—BONU SALE—The $40,000 refunding bonds offered on 
Feb. 16—V. 144, p. 1149-——were awarded to the Northwestern National 
Bank & Trust Co. of Minneapolis, as 34s, at par, plus a ium of $750, 
equal to 101.875, a basis of about 3.54%. Dated April i937. Due on 
April 1 as follows: $3,000, 1940 to 1943, ’ and $2,000, 1944 ‘to 1957. 


MOBRIDGE, S. Dak.—BOND SALE—The owe issues of 4 ° eo = 
semi-annual bonds aggregating $22,000, offered for sale on Feb 
V. 144, p. 980—were awarded t o E. J. Prescott & Co. of RR my 
paying a premium of $225, oe ‘to 101.02, a basis of about 3.89%. The 
issues are divided as follows: 
$12,000 auditorium bonds. Due from Feb. 1, 1938 to 1957. 
& 10,000 ged ing: curbing, and pavement bonds. Due from Feb. 1, 1939 


Both on po Bank & Trust Co. of Mobridge, ana tne Mobridge 
Branch, First National Bank of Aberdeen, bid par for the bonds. 


UNION CUUNTY (P. O. Elk Point), S. Dak.—BOND OFFERING 
—Sealed bids will be received until 2 p. m. on March 9, by Carl Tollefson, 
County Auditor, for the purchase of a $41,863.25 issue of fundin: bonds. 
Interest rats is not to excess 7% payable J.&J. Denom. $1 ~. one for 
$863.25. Dated Jan. Due on Jan. 1 as follows $4,000, 1939 to 
1947, and $5,863.25 yy igs. ‘Purchaser to pay for printing of bonds. 


TENNESSEE 


MACON COUNTY (P. O. Lafayette), Tenn.—MATURITY—lIt is 
reported by the Clerk of the County Court that the $40,000 4% semi-ann. 
county bonds purchased jointly by ithe eo Ree Co., and Thomas 
H. i le & Co., both of Nashville, oted here recently—V. 
144, p. 980-—are due $4,000 from April 1. P1038 to 1947, inclusive. 


F juice SCHOOL DISTRICT (P. QO. Momplte), Tenn.—P WA 
APPLICATIONS PENDING—We are ormed by Ellis, Secretary 
of the Board of Education, that a bill has been introduced in the State 
Legislature calling for the issuance of ,000 in bonds to finance Public 
ores Administration applications that have been filed. He states that 

on 78 | the ne QuEuentions have not been approved and until they are no bonds 


MEMPHIS, Tenn.—BOND VALIDATION BILLS PASSED—It is re” 
ported that the bills validat $2, ,000 city improvement bonds were 
passed on final reading in the te on Feb. 3. 


OBION COUNTY (P. O. Union City), Tenn.—BOND VALIDATION 
BILL SIGNED—We are informed that on Feb. 3 the Governor signed a 
bill validating the issuance of $20,000 in funding bonds. 


TEXAS 


ABILENE, Texas—BOND ELECTION—C. M. Cooley, City Treasurer 
confirms the report given in these columns recently, that an election eee 
be held on March 6 to vote on the proposed issuance of $600,000 in water 
bonds—V. 144, p. 980. 


BEAUMONT, Texas—BOND OFFERING—Raymond Edmonds, Oity 
Clerk, will receive bids until 2 p. m. Feb. 23 for the purchase at not less 
than par of $400,000 coupon general obligation bonds, divided into four 
issues, as foilows: io ov ehe ; 

275,000 wharf and dock extension, 1929 ser ue year 
s on April 1 as follows: $2.0 my. 1938 te - roan’ ve 000, 1943 to y1047- 
$5,000, 1948 to 1952; $6, "1953 to so07: $7 000, 1958 to 1962, 
$9,000, 1963 to 1967, aaa pity 000, 1968 t 197. 
25, 000 fire department, 1929 series B, nds. yearly on April 1 
$500, 2908 to 1967, ene $1, 000. "1968 to 1977. 
1929 series bonds. early on poe 1 as follows: 
BT 000. 1938 to 1967, and $2, 000" * 68 to 1977. 
50,000 stree* and h hway, 1929 series B, bonds 


ue yearly on ai l 
as follows: 1,000, 1938 to 1967, and $2, 000. 


to 197 
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m. $1,000, except 30 fire departmen: bonds of $500 each. Dated 
Ape i937. Princi and semi-annual interest (April 1 and Oct. 1 
yable at the office the Director of Finance, or Chase Nat 

— es ase, t0 noo rate ot mo of 
no more than two rates ma ap 
itled check for 29 bonds bic 


d for, payable 
sadewaser to Re Vor k 


to pay for printing of bonds. 
FeE be recniened by pee ety. Poy: 5 * at purchaser's option. 


COLORADO, Ln ag Bh ngs aya $20,000 street and sewer 
bonds rece ened Uy rhatias the wai 144, p. 1150—were pur- 


refunding 
chased, by Donald LON 


COLORADO COUNTY ROAD .D DISTRICT NO. 1 (P. O. Columbus), 
seane—SOe D CALL—Mrs i th County r states 
that in accordance wih an order Paasod by e Commisdoners ane OB 
Feb. 10. the county is tion the is calling for pene 


wer Sta YY “r; on A semi-ann. road bon 
smaren ic 4.7 to9, 12 to 22, Beals S28 oo Denom. BT 008 
Dated April Yo" 1918. ‘Due in 30 years 


” DALLAS, Texas—BOND OFFERING—Bert Goforth, City . 
will receive bids sunt 2:15 Ml 2:15 p, m. Feb. 26, for the purchase of sither of the 
following descri ds: 4@4iadta 


$300.000 stress ar eet and 1 widening & bonds, saatentae $10,000 yearly on 
f 450, 000 stFoot e opens and widening bond bonds. maturing $15,000 yearly on 


> 938 to l 
* Th on ard h bonds, as the City Council 
cman y issue either $300,000 or or $450,000 bo n TA Apel 1 cp 


| determine at the time of sale. 
Principal aud semi-annual - o ~ lade ba la an Po eg 1) a oe at the Chase 
Nationai Bank in New York ers are to name a e rate of ed 
= a multiple of \ %, from 2% to 3%. Bonds are bearer bonds, 

bk wy oy iw only. Certified chec a» 2% of par value of bonds bid bid for, 

e to the city, required. Appro vine Fa of =~ pot f wog Ses General 

vr vhe State of Texas and of Chapman & Cutler of oe will be furnish 
by the city. The city will furnish the lithographed bonds. 


FINANCIAL STATEMENT—The following information is - furnished 
in connection with the above offering: 


be tke city. 
































Assets 

Value of all city property—Inventory Jan. 31, 1937......-. $54 .573.612.01 
Interest aod sinking (uads—Casii and investments........ 3,042 .906.46 
loterest and siuking funds for municipal auditorium warrancs 195.69 
and investinents in all other funds.................- 4,525,166 67 
Taxes due and delinquent (years 1930 to oe INCI )caccec 1,734,829 .20 
RE HN ise aticictritintinineniniinas chicas camtiictindhidk hin itin tein niles 6,736.00 

Bpecial assussinent certificates account “sireet widening 
prapeate. (see tloating debt and aceews eapeesy einen 281,198 .47 
TUE Gin koccddndhinnudebbieesbthbitneions na CORES 3.525 .00 
RE EOE SES EI TEMS BEBE TAIT IO RIEL ET EY tC is 75.963 .90 
Water and sewer accounts receivabie............- 77 076.16 
Total assete...... encitiinaieines e ~~~-$64,320,209.56 

Liabilities 
Total bonded indebtedness... _.... " o<<--$37 ,810,250 00 
punicipal auditorium WarreDte 6 pas gpaacn---n--nnnnoo= 730'000.00 
e (moves for s eave ‘ ! 
Water guaranty deposite................... s 194,705.48 
> budnedtibedaeineneéeseamnaadbaamaaes 9,681.21 
(warrants on Oity Treasurer) “various 

‘aw gt y ° *se« ee @ @& ant si «see ee @ @& x pening and -~— 181,115.85 
widening . ........ dichdathttadebdbliieatiiitliadatatinaiintnin 6,370.61 
Total liabilities ...... ee«ee = oo = -e@ set > x 1 123. 15 
Total surplus......... s eeeaeeee 2 - 25 8ls ‘086.41 
$64.320.209.56 


San Sates Soe Se ee 
cit does not inci 
of Sie in'sin aie eat ty property no ude streets cost of value 


1Eejioasd& erent of Sous co te above gtx or ee loan of 
above an 
system has been approved b the Public Works Administration. 


FORSAN posse SALE deci gag is now reported e Superin- 
tendent of Schools that Tbe aahass Gaede nibdnel’ tee 
Board of $m yg as om here —V. 144, p. 115O-wese enka 


for a premium of $131.00, equal to 101.31. 


tere + WO 7 thon hy spd H (P. . 

T Dn SCHOOL DI oe ee oO seouston). 
the Sieesies. Ade 
numbered 


in New Yack. Cit oa on 15, 
$1,000 era 5 15, 1917. 









which date 
Due on March 15, 1957. 


po yey 1000 in rod bonds 
ue 

will be held net on Deb. 27, as reported in these umns 

recently—vV. 144, p. 1150. , = 


MAYPEARL ROAD DISTRICT (P. O. Wanahechic), 
VOTED—Azt an election held on Feb. 6 the voters 
the issuance of $50.000 in road and bridge bonds... 





TXAKT- COUNTY P—0-P 
Castea £0 cabans t she vetere & Bro 


<_< 
Texas—BONDS 
to have approved 





TEXAS, State of—REPORT ON WARRANT C 
made by bg Treasurer O cy 


warrants eir payment ve the 
Seopa ‘deficit, stood ‘at $5,300,912 after 
a : 
of a ted Confederate — 


of all warrants issued 
of discount. 
in warrants up to and including 


anata FALLS, Texas—VOTERS APPROVE BOND REF 

PLAN-—Tne following letter was sent to ua.on Feb. 10 by Wai. R. Humph 
° ive ° 

eutcome of oe Feb. 9 ;B. 058: 5 referendum, which hewarechop ape 


umnas 
ones 


he with the se peepesed ae srunding of ds of the 
said of t Wichita Falls Bg. vy the ae Sas held in 
city on Feb. 9, "937 oy” audhediand tine aaamatenen t of the city charter to 


sy tora pay ~A A, he amend- 
ap One Ouereies a levy onpeey bf a ae ee exceed- 
value perty y for 
interest S provi ® tinted fend fund for the relemeion oF all 
beads the city heretofore an herentber issued without distinction as = 
the purpose De wines one bends awe bane ar et will be issued. 
copy of the refunding plan of Oct. 15, 1936, is enclosed herewith and 
you will note that this coubdldaaion of tax rates is an important feature of 


the ding program. 
“At the present time there have been deposited and pledged to eunting 
aD ximately 75% of the $3,389,500 outstanding bonds of the city, 
expected that She oie joguncll ‘will declare the refunding plan operative 


wishin the next week 
“At the time the plan is declared gy | eee will make payment 
to hy holders of all ~F- which have been de under the refunding 
of all onpete interest accrued up to June 1088. upon the outstand- 
ay bonds at the rates borne by said bonds respectiv: 
‘This is forwarded to you for your information in the event the holders 


of any undeposited bonds yor the city make inquiry.”’ 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Texas—BONDS SOLD—lIn connection with the report 
given here recently, that $746,000 of a total of $1,855,000 school bonds 

been refunded—V. 144, p. 981——it is stated by Ww. Ww. Brown, District 
Secretary, that an additional $1,000,000 bonds have been sold to the State 
Board of Education, at par. These bonds are said to mature in 1970 
optional on any interest payment date. It is stated that the balance still 
to be refunded is $109,000. 


allow consummation of the 
voted on on proviess 
ing $1. 10 per $100 





Chronicle 1327 








OFFERINGS WANTED 


UTAH—1DAHO—NEVADA—MONT ANA—WYOMING 
MUNICIPALS NE 


“a 
FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 








Phone Wasatch 3221 











LOGAN CITY, eye poe SALE—The city has + = issue of 
Go. snd ,000 Ure roy Bott Gmarel eorpesete bonds to S & 
t Moe: Inc h Re Take ity, at @ price par. 

. 1, 1937. pal and ual interest 

Feb. at the Guaranty Trust Co. of New York 


A po 
ue Gfebet and A Aug. 1) Re De eb. 1 from 1938 to 194, inclusive. 


SALT LAKE CITY, Utah—BOND SALE—Edward L. Burton & Co. of 
Salt Lake City is reported to have purchased ased an issue of $252,000 sch school 


nds. 

SOUTH Utah—BOND SALE DETAILS—It is stated by 
the Town Clerk that the ,000 sanitary sewer bonds sold recently, as 
noted in these columns— 414, p. 820—were purchased by Edward 
Burton & Co. of Salt Lake City as 4s at par and mature in 20 years, be- 
coming optional in 15 years. 


VERMONT 


bg mete ag M4 Sam DISTRICT NO. 3, Vt.—BOND SALE— 
An issue of $20,000 water system bonds has been sold to Ballou, 
Adams & Whittemore, ¢ ® of Boston, at a price of 101.375. 


OGDEN 





$50,000 
VIRGINIA Refunding 214s 
Due July 1964 @ 2.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


CLEAR FORK SCHOOL DISTRICT (P. O. Tanewst). Va.—BOND 
OFFERING—lIt is stated that the Clerk the Board of Supervisors will 
receive —~y a $60,000 issue of 








Phone 38-9137 





Cit Sounel til’ 2 Goul Fob. 25. f rf of an ae 
m. on , for 
$100.000 - ameel ban bonds. will ae ee on the basis es of lowest 
¢ rate ry and no below considered. Denom. 
. arch 1 pS LoS delivery as of that date. Dae ae Soreest 






ADDITI ONAL BOND OFFERING—In addition to the 
bonds off for sale on 


school ered Feb, 25, as noted 
is ~. y that — the ‘pa received at the same time by L. 

Fae OS y Manager urchase 000 water bonds. 
follo nTa38 0 194 000, 1942 to 1945, and $9,000, 
1949. ato ag aaa’ larch i 1937. Bidder to s 
lowest cee ake Ue ail coy tae cee Gobet: A 


for a a bid 


1 Ub * Sahat de hee 


was laid out in 1671, was incorporated in 1727 and has 

rer since 1912. See'tan ene Sees in 3160 ancmnerd 

ximately iy 60% of the market value. 

7.36. T af 1 1087 was So4a 
non Jan. ; 

yt Cain va ibe and incl 


3.99% of the total 







of i : met its 
oa Bin prompuy” ict Jes inn 
amount —. FS pes eines oc 0% tent Seneee Se “Soe 1,1 





HENRICO COUNTY (P.. 0. Richmond), Va. SpBOND SALE—The 
ores the sale of $65,886 


County Supervisors 3% refunding 

Sonia be R. Roderick Shehyn of Washington. 

” HERNDON nsf ote ~ PAID—lIt 3 now mow sqmested by Whe es the ‘Town Clerk 
wer bonds sold to the N. 


that the $50, 
in cotumne—¥ Vv. 144, p. Sii—-ware purdiaend Gn Ste GS Dar” 


VIRGINIA poceeting Va.—BOND SALE—The Town has sold on | i" of 
bonds ¥ ff & am 





og ae offi 

940: $2,000. 1 1941: : $3,000, 1942: 000, 1943 and 
7: 000, 1948; » 1943 and 194 19 
$3,060" 1 962! and 17000, 1953 to ig87- 


WAYNESBORO, Va.—BOND ISSUANCE PROPOSED—It is said that 
the issuance of f $150, 000 in street, sidewalk and sewer improvement bonds 
has been advocated to the City Council. 


; $2,000, 1951; 


ae 
Co 





NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 











SPOKANE SEATTLE PORTLAND 
Teletype--SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 
WASHINGTON 


ABERDEEN, Wash.—BONDS CALLED—Tom Freeman, City Treas- 
urer, is re to have called for payment from Feb. 9 to Feb. 20, " werlems 
local cenpavenent district bonds and coupons. 


DUPONT SCHOOL DISTRICT (P. O. Tacoma), Wash.—-BONDS 
VOTED—lIt is reported that the voters approved the issuance of $47,000 
in school bonds, at an election held on Jan. 30. 

Wash.— 


FAIRFIELD SCHOOL DISTRICT, Spokane Count 
BOND SALE—tThe School Directors have sold an issue of ,000 34% 











Financial 
cee ay State of Washington. Due in 20 years; 


1328 


optional after 

SEATTLE, Wash.—BOND CALL—H. L. Cokie Cit 
said to have called for payment from Feb. 10 to Feb 
improvement bonds. 

SEQUIM, bey os Creer awe pound is stated by Mary Brown, Town 
Clerk, that $25,000 -annual sewer system bonds bean X sold at par, 
as follows ee Tiret National Beak of Port $5,000 v0 
th First * eee 7 500. “National Bank, Port Townsend, an a2 500 ce 


ve years 


17, vertous "os 
. 17, various ioeal 


SPOKANE, Wash.—BONDS CALLED—H. F. Tabb, City Treasurer, 
is said to have called for payment on Feb. 15, various paving, walk and 
sewer district bonds. 


TACOMA, Wash.—BONDS CALLED—C. V. Fawcett, City Treasurer, 
is said to have called for aa. the following bonds 
On Feb. 6—Nos. 10 to 41, Local Improvement District No. 1427. 
On Feb. —— 9 to 33, ‘of Local Improvement District No. 1474 
Nos. 9 to 13, of Local Improvement District No. 1493. 
Nos. 86 to 98, of Local Improvement District No. 4258. 


YAKIMA Ae ae SCHOOL DISTRICT NO. aes (P. O. Yakima) 
Wash.—BONDS NOT SOLD—It is stated that the $48,000 not to exceed 
aes Saeed bonds offered on Feb. 13— . 144, p. 98l1—were 


not sold 
WEST VIRGINIA 


BERKELEY COUNTY (P. O wre gry 2 W. Va.—BOND ELEC- 
TION—It is that an electi on will be d on March 23 in order 
to vote on the issuance ‘of $230,000 in school bonds. 


WISCONSIN 


BARRON JOINT SCHOOL DISTRICT NO. 1(P. O. Barron), Wis.— 
BOND SALE—The $50,000 coupon — school addition offered on Feb. 
16—V. 144, p. 981—were awarded to Harold E. Wood & Co. of St. Paul, at 


par plus a premium o of $800, equal to 101 7: T. E. Joiner & Co. of Chicago, 
offered a premium of $618. ated Feb. dees Due on Feb. 1 as follows: 
$3,000, 1938 to 1947; and $4,000, 1948 to’ 1989 


CLINTONVILLE, Wis.—BOND SALE CONTEMPLATED—It is 

stated by the City Clerk that $50,000 not to exceed 3% sewage disposal 
lants bonds will be offered for sale as soon as they are legally approved 
y Lines, Spooner & Quarles of Milwaukee. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The 
$135,000 tuberculosis sanatorium addition bonds offered on Feb. 16—V. 
144, p. 981—-were awarded to the Bancamerica-Blair Corp. of Chicago, as 
248, at oe a premium of $187.55, equal to 100.139, a basis of about 
. 2%. Joiner & Co., Inc., of Chicago, were second high, offering 

premium of $597 for 2%s. Due on March 1 as follows: $13,000, 1938 to 
1942: and $14,000, 1943 to 1947. 


MANITOWOC, Wis.—BOND SALE—The $120,000 issue of city hall 
addition and police station bonds —— for sale on Feb. 15—V. 144, = 
820—was awarded to the Harris Trust & Savings Bank of Chicago, as 2 
paying 2 1 a re: of $477.00, equal to 100.397, a basis of about 2. 46% 

ted J 1937. ue $6, 000 from Jan. 1, 1938 to 1957, incl. 

The following is an official tabulation of the bids received 


Harris Trust & Savings Bank, Chi Big % evSaTy 00 
ngs ba ~— 9 oe ccecececesceo= 
Halsey, Stuart & Co., Inc. Chicag ot cebs iter gtiiaimermaeinas 2%% 464 
The “Milwaukee Co., “hitieelees. 5 and First Securities 

3S PR ARAS S R  Y pe PS F2 Re 2%% 26.00 
Secmihion Co. of M Milwaukee, Inc., Milwaukee. --_-_- _--- 2.6% 384.00 
Brown Harriman & Co., icago dundee cbndbdbadndie 270% 880.00 
T. E. Joiner & Co., tne. tei hh peentnikbeoawh 56 2 1,417.00 
Paine, Webber & CR, ft ae dg 2 1,037 .77 
First National Bank of Chicago, Cleago_._..------- 2% 686.00 
Bancamerica-Blair Corp., Chicago. .__..........--- 2% % 167 .00 


SOUTH MILWAUKEE, Wis.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Feb. 27, by Elmer W. Welbes, City Treasurer, 
for the purchase of a $75,000 issue of coupon sewage treatment plant bonds. 
Interest rate is not to exceed 4 @ , Payable MM & S. Denom. $1,000 
Dated eee it Rig Ih as follows: $5,000, 1938; $6,000, 
1939; $8,000, 1940; $9,000, 1941: $11 ,000, 1942 and $12 ‘000, 1943 to 1945. 
In the event ches the application of the city for a grant of $17, 000 from the 
Public Works Administration is not granted prior to March 1, the city 
reserves the right to reduce the amount of the issue by $18,000, in ery: by 
reducing the number from 75 to 57, and the = from March 1938 
to 1942 by two bonds each year and three bonds from March 1 tot and 
1945. Bidders are to submit bids on both 75 ag and also on 57 bonds. 

approval by Chapman & Cutler of Chi Principal and interest 
payable at the City Treasurer’s office. A cert ied check for $3,500, pay- 
able to the city, must accompany the bid. 


WYOMING 


BASIN, Wyo.—BOND SALE DETAILS—lIt is now r by the 
Town Clerk that the $50,000 334% town ya purch by Geo. W. 
Vallery & Co. of Denver, noted in these columns last November, were 
sold ar par, maturing $2, from 1940 to 1959 > inctastve. 


ROCK SPRINGS, beg! ain gl OFFERING—Lawrence G. Sturholm 
re ee Clerk, will receive bids until 7:30 p. m. March 15 for the parenace of of 
47, Paving District No. 20 bonds. Denom. ,000. 

ec. OM, 1 37. Principal and annual interest payable at the City — 
urer’s office. Due in 10 years, redeemable in one year. 


SHERIDAN, Wyo.—BOND OFFERING—D. A. Ruff, City Clerk, will 
receive bids until 0 a. m. March 15 for the purchase of coupon 
Special a District grade and gutter bonds, to bear interest at 
no more n 








Canadian Municipals 
Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


BRANDON, Man.—REVENUE SHORTAGE—The city has a difficult 
peer ear ahead of it in 1937, according to Hon. E. A. McPherson, Supervisor. 

o. immediate source of new revenue is in prospect and _ 1936 tax rate 
cannot be increased without casuing further property to revert to the 
city. Yet the estimated revenue for the year is $120,000 short of budget 
estimates. Although a reduction of #30. 000 may be made in expenditures 
the city will still nes a deficit of $90,000 

The city is faced with a bond maturity of $122,000 in 1937, of ween 
$53 ,000 is held in sinking fund. The raising of the ‘additional $69,000 
problem, especially since sinking fund securities can only be insidntet 
at a loss. 


CALGARY, Alta.—FAVOR REVISED REFUNDING PLAN—Sub- 
stantial concessions by bondholders have eliminated much of the opposi- 
Son | in official circles to the proposed refinancing plan for Calgary’s capital 

e 

Acceptance of the amended plan is favored by Mayor Andrew Davison 
who suggests a plebiscite if the —y is rejeected by the city cuuncil. 

Because of objections raised by the city to the plan in its original form 
representatives of bondholders have agreed to make the new debentures 

callable at par at any time. It was first proposed that they should be 
pedeemed only through operation of the sinking fund. 

Present 5% bonds are to be exchanged for bonds bearing the same rate 




















of interest to their present maturity, and 44% thereafter. Under the 
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original plan there was no provision for a reduction in interest on these 
ian cen caaeae wba ~ yt 


hened. 
Debenture debt and sinking figures have been revised as at Dec. 31 
936. The resultant raving on the basis of. “debt figures at the end o 
1936 will be $692,591 in 7. The +y plan was based upon 1935 
and estimated the saving at jg ihe Be 
Concessions also include eae oO budget | restrictions and authorization 
to use a portion of sinking fun for current purposes. 


CANADA peter neers of)—JANUARY MUNICIPAL rIN ANC 
Canadian provincial and municipal financing for the first 
month of 1937 totaled 1 3196.0 006,500, the 1 at Janu Roeser in the 
last five y 155 obs. 3 veer ap & Co., . 
In 1938 the he total was 314, f the 1937 aoe financing, all 
but $456,500 was for 0 yy tetee Finan for the month was 
Le BR ‘chiefly of a ning of er ries 4 5, on. ee of ‘one 
bonds placed in the New York oe po Minne and a tier Gor 
also sold in New York. istributed in ternally ware $55,000, of Govers. 
ment ‘I Bills, ont on for on Sa sok yo account, $15, oad. 000 
of 7-year bonds and of 15-year bonds. Ontario was the only 
rovincial borrower with ‘a Sea issue of $20,000,000, which was placed 


n the Canadian an ey 
Corporate financi ing, in Canada during January totaled $10,225,000, as 
compared with $20,032,800, in January of 1936. 


CANADA neon By of)—TREASURY BILLS SOLD—tThe Bank of 
Canada announced Feb. MF ne Feb. 15 tae dk tun Med 15-1 at an 
average yield of 0.776%. Dated Feb. 15, 1937 and due March 15, 1937. 


COLLINGWOOD, Gat--SI RARE yt BE INVESTICATED--OP,. 
tment of a commission to investigate all irregularities by the 
ce Committee of the "Collingwood Council was announced recently 

by Hon. D. Croll, Minister of Munici Affairs. 

Wilfred D. Roach, K.C., as been named Commissioner under 
the terms of an order-in-council. J. G. Hood, Stayner, Ont., will be 
ae ee Counsel. 

Croll said the investigation was asked ese signed by the 
majority of the members of the Boge be ood Co 
omission has been gi ers to investigate all phases of the 
town'sfinances. Attention wall l be be directed to rebate of taxes and penalties 


to ratepayers. 


EDMONTON, Alta.—ACCEPTS REFUNDING PLAN—The plan of 
refunding submitted by a bondholders’ group has ted by the 
City Council, according to report. Under the program new ahs 30-year 
bonds will be issued in exchange for the a ximately $32,000 of bonds 
now outstan . In addition, the $6, ,000 of city bonds held in the 
sinking funds will be canceled, while $3, 000,000 of the total of $6,000,000 
other municipal liens in the fund will be sold to provide fun ‘for new 
capital purposes. 

GRANBY, Que.—BOND SALE DETAILS—The issue of $15,000 bonds 
sold on Jan. 30 to Beausoleil & Beausoleil of Montreal, at a price of 102.01— 
V. 144, p. 982, bear 3%% interest. Alternative bids were asked on 3% % 
and 4 %, bonds. ‘Tenders were as follows: 


Bidder— 3% & 4% 
t,o i i  oritndeonaenmed 02. diate 
Banque ens og III 5k as, antennae a ein cuinnnitienientee inal 160.00 exta 
Se oe OO einnmpeebtneadaadl 97.88 100.27 
Comptoir N att de Ss I 1 ts so cn eneninetnendtin enenente 97.68 100.21 
Ne ee ee en ee ee ne nm ebennnaninbente 97 .07 adhe 
or Se 7 aia a aeepraieen enema en cetnaeeenenests aemehip ail 100. une 


HAMILTON, Ont.—PROPOSED FINANCING—lIt is understood that 
the city plans to apply to the Ontario Municipal Board for permission to 
issue $2,482,673 bonds. 

FIRST SURPLUS SINCE 1930—The city finished the recent calendar 
year with a surplus, the first time since 193 2 Rocenens to report. Total 
revenue for the year amounted to $8,782, 034, against expenditures of 
$8,773,484. Revenue for the year was $133, 365 it in on excess of estimates. 


JONQUIERE, ue.—BOND INTEREST PAYMENT—The Quebec 
Municipal Commission has authorized pa ~~ of Feb. 1, 1937 bond in- 
terest, also interest to that date on pas e bonds. 


MANITOBA (Province naa Oop AID URGENTLY NEEDED— 

The only alternative to a forced refunding of the Provincial debt, entailing 
a scaling downward of interest rates, would seem to be immediate acquies 
cence by the Federal Government to the recent appeal of the Province for 
aid in meeting its obligatoins, particularly relief requirements, according to 
reports in the C an press. I te action on the province's appeal 
is necessary in order to prevent the taking of steps with regard to a forced 
refinancing of the government's debts, particularly in view of the fact that 
Premier John Bracken lacks a working ae in the Legislature, accord- 
ing to report. The bulk of the membershi t said, are ledged. to debt 
reduction. The Premier is said to have declared that t J Pay, me debt 
charges of the Province must be reduced by $1,000,000. e Dominion 
Government recently began a study of a report neces hg Z Governor 
Graham Towers of the Bank of Canada upon the financial position of both 
Manitoba and the Province of Sascatchewan. The latter, it is said, has 
also advised the Dominion that it is in need of assistance, The plight of the 
western Provinces is the result largely of crop losses estimated at 
of millions of dollars due to drought conditions. 


OTTAWA, Ont.—PLANS NEW ISSUE—The Council has decided to 
seek permission of the Ontario Municipal Board to issue $350,000 sewer 
construction bonds. 


OWEN SOUND, Ont.—BOND SALE—The Dominion Securities Corp. 
of Toronto was awarded the following issues of 4% bonds at a price of 
104.174, a basis of about 3.11%: 
oie. 144 ‘ponds, due in 5 instalments. 

18,500 bonds, due in 10 instalments. 

17,337 bonds, due in 15 instalments. 

8,010 bonds, due in 20 instalments. 

Other bids were as follows: 


Bidder— Rate Bid 
RE SRP REM a ect OS FD ORs BRE tn oA eee a shy 101.279 
Griffis, Fairclough, Norsworthy, Ltd.....................-.- 100.07 
DESEO. TE, WE EE Gk ci dvd niidieidoendsaecunidaen tine 99.18 
Ce ne Ge ee ne ne ee en ban 103.416 
I A, i ee 102.63 
ie dike Daly See Se nes Se et LY Oe 102.7275 
are & ; Bruce I al es 101.164 

fF RRL EE NTIS LE EPL TEL. a TT eee *103.14 


ay? For five-instalment bonds only. 


QUEBEC (Province of)—7TO ELIMINATE GOLD CLAUSE FROM 
BON DS—Prewmier Duplessis has announced that the gold payment clause 
contained in many ‘‘bonds, obligations and debentures in the Province,’’ 
will be eliminated by the islature, which convenes on Feb. 24. The 
Premier added that ‘‘Quebec to all intents and purposes, ‘off’ the gold 
standard, in so far as payment of provincial obligations is concerned.’’ 

Mr. Duplessis also declared that the bill passed last November, designed 
to limit financing by domestic companies ‘‘will remain in our statutes,”’ 
in spite of reports that several companies had transferred their head- 
quarters from Montreal to Toronto because of the measure. 


QUEBEC, Que.—PROPOSED FINANCING—It is reported that the 
city will apply to the Provincial Legislature for authority to borrow $1 ,470,- 
000 for a housing scheme, also $750,000 to cover a deficit of that amount. 


REPENTIGNY Que. PoP SALE—The issue of $24,000 oir Nae 
bonds offered on Feb. 9— 144, p. 820—was awarded to Comptoir S 
tional de Placement of Seotiatll at a price of 97.56 for bonds maturing 

the first 10 years, at 34% interest, and 99.09 for those due in the aT 
years, at 4%. Dated Jan. 1, 1937. Canadian National Bank of Montreal 
also bid for. the bonds 


SOREL, Que. BOND SALE—The $40,700 4% bonds offered on Feb. 8 
—V. 144, 820—-was awarded to Comptoir ational de Placement of 
Montreal at ‘a price of 100.31. The total includes issues of $25, — and 
$15. 700, each due serially from 1938 to 1952, incl. Other bids w 


Bidder— yw -* Bid 
TA a ER Re 99.178 
Ramee OCamemienns Wests. .ccccoccosncccedscocnconaesse 98.08 


SYDNEY, N. S.—REPORTS SURPLUS—The city had an operating 
surplus of more than $125,000 in 1936. Net funded debt at close of year 
was $2,218,506. Bank loans were reduced from $260,000 to $103,000. 4 








